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CHARTERED 1822 


THE FARMERS’ LOAN & TRUST 
COMPANY 


16, 18, 20 and 22 William Street 
475 Fifth Avenue, at 41st Street 
NEW YORK 








MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 


FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 


LONDON PARIS 


Member Federal Reserve System 
and New York Olearing House 





Established 1874. 


John L. Williams & Sons 
BANKERS 
RICHMOND, VA. 





GARFIELD 


NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 
Crosses Broadway 


A Bank for the Builders of Business 


U. S. 


GOVERNMENT 
OBLIGATIONS 


Wholesalers to Banks and Brokers 


CE Cuitps & Co, 


The Oldest House in America 
Specializin} Exclusively in 
Government Bonds 
NEW YORK-CHICAGO-ST.LOUIS-SALTIMORE 
CLEVELAND-CINCINNATI-BOSTON-DETROIT 
PITTSBURGH-MINNEAPOUS-KANSAS CITY 











“CHARTER NO. 1” 


FIRST NATIONAL BANK 
PHILADELPHIA 


LIVINGSTON C. JONES, President 


Financial 
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HARVEY FISK & SONS 
120‘Broadway New York 


INVESTMENT SECURITIES 


Members New York Stock Exchange 











Established 1810 


THE 
MECHANICS Anp METALS 
NATIONAL BANK 
OF THE CITY OF NEW YORK 


Capital, Surplus, Profits - $26,500,000 
Deposits, March 31st, 1924 $253,000,000 


Foreign Exchange Trust Service 


Bond Department 


The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$27,500,000 


100 Broadway 
57th St. & Fifth Ave. 


40th St. & Madison Ave, 


wees 


Memier Federal Reserve Systemand 
N. Y. Clearing House Association 


Pinancial 


Harris, Forses & Co. 


Pine Street, Corner William 
NEW YORK 


54 Old Broad Street, Lendon, E. C. 2 


HARRIS, FORBES & CO., 
BOSTON 
HARRIS TRUST & SAVINGS BANK 
CHICAGO 





Act as fiscal agents for munici- 
palities and corporations and 
deal in Government. munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 
Cable Address SABA, NEW YORK 





WHITE, WELD & CO. 





Eowarp B. SmitH & Co 


Members New York and Philadelphie 
Stock Exchanges 


Investment Securities 


PHILADELPHIA NEW YORK 





The Chase National Bank 
of the City of New York 


67 BROADWAY 


CArITAL 
SURPLUS AND PROFIT 
DEPOSITS (March 31, 19 


$20,000,000 
94.071,647 


OFFICERS 
ALBERT H. WIGGIN, 
Vice-Presidents 
Henry Ollesheimer 
Alfred C. Andrews 
Robert I. Barr 
Sherrill Smith 
Assistant Vice- ppeepmeane 
Edwin A. _Lee Hadden Howell 
William E. Purdy Alfred W. Hudson 
George H. ‘Saylor George Hadden 
James L. 


President 


Samuel H. Miller 
Carl J. Schmidlapp 
Reeve Schley 


Mille r 
Cashier 


Comptroller 
. Holly 


Thomas Ritchie William P 
DIRECTORS 
Henry W. Cannon Eugene V. R. Thayer 
Albert H. Wiggin . © 3) J. Schmidlapp 
John J. Mitchell Gerhard M. Dahl 
Guy E. Tripp Andrew Fletch. © 
James N. Hill 
Daniel C. Jackling 
Charles M. Schwab 
yea H. Miller 
Edward R. Tinker 
| Edward T. Nichols 
Newcomb Carlton Edson White 
| Frederick H. Ecker Alfred P. Sloan, Jr. 
Elisha Walker 


Reeve Schic 

H. Wend tl Endicot t 
William M. Woo 
Jeremiah Milbank 
Henry Ollesheimer 
Arthur G. Hoffman 
# 
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MORGAN & CO. 


‘Wall Street, Corner of Broad 


NEW YORK 
DREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL & CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 
14 Place Vendome 


Securities bought and sold on Commission. 
Foreign Exchange, Commercial! Credits. 
Cable Transfers. 


Oircular Letters for Travelers, available in all 
parts of the world. 


LILI SS 

















BROWN BROTHERS & CO, 


Established 181% 
PHILADELPHIA NEW YORK 
ALEX. BROWN & SONS, 


BoOsTON 
Baltimore 


Investment Securities 
Foreign Exchange 


Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 





T. Suffern Tailer James G. Wallace’ 


TAILER &@ 


622 Fifth Ave., New York 


Investment Securities 





Winslow, Lanier & Co. 


'69 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 





Foreign Exchange, Letters of Credit 





HEiDELBACH, ICKELHEIMER & CO. 


37 William Street 
MEMBERS N. Y. STOCK EXCHANGE 
Execute orders for purchase and sale of 

Stocks and Bonds. 

Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


a ee 


John Munroe & Co. 


100 BROADWAY NEW YORK 





Letters of Credit for Travelers 
Deposit Accounts 
Commercial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CoO., 
pau® 





Investment Houses and jJrawe 
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62 WILLIAM STREET 
NEW YORK 


Act as agents of Corporations and negotiate and 
issue Loans. 


Bills of Exchange, Tele hice Transfers, 
Letters of c vedit 


on 


The National Provincial & Union Bank of 
England, Ltd., ndon, 


Messrs. Mallet Freres & Cie, Paris, 
an 
Principal Places in Mexico. 
Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS 


Five Nassau Street 


NEW YORK 





Bankers’ Acceptances 
Investment Securities 


United States Treasury 
Certificates of Indebtedness & Notes 








Maitland,Coppell &Co.| KIDDER, PEABODY & CO. 


Orders executed for al! Investment Securities. 





EQUIPMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


34 PINE STREET NEW YORK 











Lawrence Turnure & Co. 


64-66 Wall Street 
New York 


Investment securities bought and seld on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries. 

London Bankers: Midland Bank, Ltd. 
Paris Bankers: Banque Nationale de Credit 
Heine & Co. 








August Belmont & Co. 
45 CEDAR STREET, NEW YORK 
Members New York Stock Exchange 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 
Draw Bills of Exchange and make 
Cable Transfers. 
Execute orders for the purchase and sale of 
Bonds and Stocks in all markets. 





Granam. Parsons & Ca, 


435 CHESTNUT ST. 30 PINE ST. 
PHILADELPHIA NEW YORK 


Investment Securities 





Deal in and Purchase 
Issues of 


MUNICIPAL BONDS, 
BONDS AND NOTES 
of 
RAILROADS, UTILITIES AND 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Cable Address 


Philadelphia. 


‘*Graco,”’ 





—— 
— 


ts of Foreign Exchange 
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115 ont St. 
BOSTON 


BRANCH OFFICES 
216 Berkeley St., Boston 
45 East 42nd St., New York 
10 Weybesset St.. Providence, R. 1. 


17 Wall St. 
NEW YORK 


Commercial and Travellers 


Letters of Credit 


on 


BARING BROTHERS & CO., LTD. 
LONDON 





J. & W. Seligman & Co. 


Ne 54 Wall Street 
NEW YORK 


London Correspondents 
SELIGMAN BROTHERS 





LAZARD FRERES 


19 Nassau Street 


NEW YORK 


—_— 





LAZARD FRERES & CIE., Paris 
5 Rue Pillet-Will 


LAZARD BROS. & CO., Ltd., London 
11 Old Broad Street 
Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 
Lazard Freres & Cie., Mayenc« 





Foreign Exchange 
Securltes Bought and Sold on Commisston 
Letters of Credu 





Redmond & Co. 


New York Philadelphia 
Pittsburgh 


Baltimore Washington 


Investment Securities 


Members 
New York, Philadelphia and 
Pittsburgh Stock Exchanges 





HUTH & CO. 


30 Pine Street New York 


Sterling & Dollar Commercial Credits 
and 
Importations of 


Financing Produce. 


Correspoudents of 





FREDK HUTH & CO., London 
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Lee, Higginson & Co. 


Investment Bankers 
Boston 
New York Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 


er ee & Weeks 


42 BROADWAY, NEW YORK 
Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Boston New York Detroit 
Cleveland Providence Portland, Me. 


Established 1888 





PPP LLP LLL LDL ELL LPP PPP dP 


Investment and Financial Bouses 
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Goldman, Sachs & Co. 





NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS SEATTLE 


Commercial Paper 
Investment Securities 
Commercial Credits & Foreign Exchange 
Travelers’ Letters of Credit 
available in all parts of the world. 





RAILWAY | 
EQUIPMENT BONDS 








GREEN, ELLIS & ANDERSON 


MEMBERS 
NEW YORK STOCK EXCHANGE 


100 Broadway, New York 


Telephone Rector 1969 


PITTSBURGH, PA. 


Commonwealth Bldg. 


INVESTMENTS 


WILKES-BARRE, PA. 


Miners Bank Bldg. 














PARSLY BROS. & Co. 
BANKERS 


MEMBERS PHILADELPHIA STOCK EXCHANGE 

















Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 








120 WEST ADAMS STREET 
CHICAGO 


38 WALL STREET 
NEW YORK 


Pe 


Marshall Field, Glore, Ward & (Co. | 















Thayer, Baker & Co, 
INVESTMENT BANKERS 
COMMERCIAL TRUST BUILDING 

PHILADELPHIA 


Members of Philadelphia Stock Exchange 





| 

| 

EVANS, STILLMAN & CO. 
| Members New York Stock Exchange 

‘- BROADWAY 


NEW YORK 


SIMON BORG & CO. 


Members of New York Stock Exchange 
No. 46 Cedar Street New York 


HIGH-GRADE 
INVESTMENT SECURITIES 





| 
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MILLETT, ROE & Co. 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


~ 


52 WILLIAM ST. NEW YORK 





© BUILDING © 





few yor’ 


Bonds 
Short Term Notes 
Acceptances 


Main Office: National City Bank Building 
Uptown Branch: 42nd St. and Madison Arte. 


Offices in 50 Cities. 


BERNHARD, SCHIFFER & CO. 


14 WALL STREET 
NEW YORK 


Investment Securities 
Foreign Exchange 


Members New York Stock Exchange 





Underwriters Distributers 


Howe, Snow & Bertles 


Incorporated 


| 
{ 
| 
| 
| 
\ 
| 


Investment Securities 


NEW YORK DETROIT 
|GRAND RAPIDS CHICAGO 





H. T. HOLTZ & CO. 
INVESTMENT 
BONDS 


39 SOUTH LA SALLE STREET 
CHICAGO 





Investment Bankers 


Members Philadelphia Stock Exchange 
STOCK EXCHANGE BUILDING 


PHILADELPHIA 








Scranton Reading 





HARPER & TURNER 











ROBINSON & Co. 


INVESTMENT SECURITIES 


26 EXCHANGE PLACE 
NEW YORK 


Branch Office 1 Park Place 


Members New York Stock Exchange 





























ALDRED & CO. 


40 Wall Street 
New York 
| 
Fiscal Agents for 
| Public Utility and Hydro-Electrie 
Companies 








Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 


Established 1873 


Investment Securities 






NEW YORK 
15 Broad Street 


PHILADELPHIA 
1428 Walnut Street 

















THE CHRONICLE 











Jnbestment ans’ Financial Houses 
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AM. KNALC 


Established1865 
6 Nassau St., N. Y. Tel. Rector 2780 


Tax Exempt Guaranteed 
and Preferred Railroad 
and Telegraph Co. Stocks 


Ezempt from Normal Federal Income Taz 


Investment Bankers 

are offered 
‘Power and Light Securities 
i by companies with long records 
‘of substantial earnings. 


|We extend the faeilities of our organi- 
zation to those desiring detailed infor- 
mation or reports on any of the com- 








panies with which we are identified. 





RAILROAD 
EQUIPMENTS 


Inquiries Inetted from Dealers 


STROUD & CQO. 
Incorporated 

120 Broadway, New York 

1429 Walnut St., Philadelphia 


Paid up Capital and Surplus, 
| ($60,000,000) 
74 Broadway 


MUNICIPAL AND RAILROAD 


BONDS 








ROGER B.WILLIAMS,JR.& @ 


67 WALL ST. NEW YORK CITY 


INVESTMENT BONDS 
WHOLESALE AND RETAIL 


Financial Readjustments, 
Consolidations, 


Reorganizations 





For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 


New York Correspendents 


REMICK, HODGES & CoO. 








LACEY SECURITIES CORPORATION 


Originators and Distribu- 
tors of Lumber’ and 
Pulp and Paper Securities 





822 SOUTH MICHIGAN AVE., CHICAGO 








Roosevelt & Son, 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 

















‘Frazier ¢ ©. 
Pennsylvania Municipal 
and 
Corporation Issues 


100 Broadway 1433 Walnut St. 
New York Philadelphia 
Washington, D. C. 





PARKINSON & BURR 


Members of the New York and 
Bosten Stock Exchanges 


53 State Street BOSTON 


BOISSEVAIN & CO. 
52 BROADWAY, NEW YORK 
Members of the New York Stock Exchange 
INVESTMENT SECURITIES 


COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


MESSRS. PIERSON & CO. 
Amsterdam, Holland. 








Merrill, Lynch & Co. 


Investment Securities 


Members; Chicago Stock Exchange 
Clercland Stock Exchange 
Detroit Stock Exchange 


| 

| piesa 

} (IVew York Stock Exchange 
| 

| 

| 

| 


Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 
| Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—11 East 43rd St. 

















PERKINS & COMPARY, inc. 
Constructive Banking 
30 State St., Boston, Mass. 
Underwritings and 

















Reorganizations 





New York 


| 





| ELECTRIC BOND AND SHARE CO. | 
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CHASE & COMPANY 


BONDS 


19 CONGRESS ST., BOSTON 


Members Boston Stock Exchange 


J.R.SCHMELTZER& CO. 


BONDS 


14 WALL STREET NEW YORK 


Members New York Stock Exchange 











St. Louis New York Chicago 
Cincinnati New Orleans 


Boston 











(GSHANDLER & (COMPANY 


INCORPORATED 





Public Utility 
and 
Industrial Securities 


120 Broadway, New York 
Franklin Bank Bldg., Philadelphia 








: wn 


| DERIDDER, MASON & MINTON 


} 
| 
| 


Investment Securities 


24 Broad Street, New York 
Telephone Rector 6840 








Municipal, Railroad, 
Public Utility 
and 
Industrial Securities 


WATKINS & CO, Inc. 


7 Wall Strect New York 
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Wood, Gundy 


and Company 


Incorporated 


Canadian Government 
and Cerporation Bonds 


14 Wall Street 
New York 
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| AEAMES&CO, 
Established B89 
Members Toronto Stock Exchange 


CANADIAN 


| Government, Municipal s Corporation 


| SECURITIES 


74 BROADWAY- NEW YORK | 








: MONTREAL: TORONTO-CHICAGO 
} VICTORIA. B.C. 


SE 
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D6 & co ui 
esabers Montreal Stock Exchange 
17 St. John Street Montreal 


STOCK AND BOND BROKERS 


Canadian Bonds 


Ingetries Solicited—Ojferings on request 


McLeop Younc Weir 


&Co. 
INVESTMENT BANKERS 


ORDAN 57. TORCNTO 








Canadian 


BANK OF MONTREAL 


Established over 100 Years 





a $27,250,000.00 


Rest and Undivided 
PREF actspepieeest 27,909,582.14 


Total Assets in Excess of $650,000,000 


SIR VINCENT MEREDITH, Bart., President, 
SIR CHARLES GORDON, G.B.E., Vice-Pres,. 


Head Office—Montreal 
SIR FREDERICK WILLIAMS-TAYLOR 
General Manager 
Branches and Agencies: 
Throughout Canada and Newfoundland. 
At Lendon, England. 
In Paris, Bank of Montreal (France). 


eines Sew Stateo—Now + Behe ' ASS (64 Wall 
kane, Sa ran —, 
an eet (owned and controlled 

~ the Bank of Montreal), 


In , besico—Mezice City, 
Puebla. 


West Indies, British Guiana and West 
Africa—The Colenial Bank (of cence) (in 
a oe interest is ewned by the nk of 


In the 


Veracruz and 





R. A. DALY & CO. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT, 











GREENSHIELDS & COMPANY 


Montreal Teronte Ottawa 


Canadian Investment Securities 


GREENSHIELDS WILLS & CO., Incorp. 
Inoestment Securities 
100 Broadway, New York City 








CANADIAN 
INVESTMENT SECURITIES 
Offerings on Request 
Correspondence Invited 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA, 




















- 


THE CANADIAN BANE 
OF COMMERCE 


HEAD OFFICE. TORONTO 


PAID UP CAPEITAL..cccccccaccees $20,000,008 
a ee 7 $20,000,006 
President, Sir Edmund Walker, C.V.O., LL.D., D.C 
General Manager, Sir John Aird. 
Assistant General Manager, H. V. F. Jones 


New York Office, 16 Exchange Place 


Ss. H. AN 
Cc. J. ‘STEPHENS ON, |Agents 
JOHN MORTON 


B d 1 li ad Cc tai 
Rlnst and Cable Heheler, Calietions 
made at all poin 








Travelers’ Cheques and iG Lattoe of Credit Issued: 
available in all parts of the warld. 
of every Ge 


scription ransacted with Can 





LONDON OFFICE—32 Lombard Street. B. © 


BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bani, Limited. 
The National Provincial & 
Union Bank of England Ltd. 





THE DOMINION BANK 


HEAD OFFICE, TORONTO 
Paid-Up Capital_..............-.. $6,000,008 
Reserve Funds & Undivided Profits 17,885,006 
co PS a 122,060,008 


Olarence A. Boger®; 
General Manager. 





Sir Edmund Osler, 
President 





New York Agency, 35 Wall Street 
C. 8. Howard, Agent 
London Branch, 8 King William St. 
8. L. Jones, Manager 


CANADIAN AND FOREIGN EXOHANGE 
BOUGHT AND BOLD 





TRAVELERS’ AND OOM 


— 
LETTERS OF ORF-D 





NESBITT. THOMSON 


8 COMPANY LIMITED 


anadian Municipal, Public Urb: 
and Industrial bonds 
45 St, James St., Montre 








Sautinen Vebsaintiia. Ont, ‘Winnipeg 














Since 


1865 








mill operators and agents, 


of Cotton Facts. 


The cost is moderate. 


New York Address 





The Acknowle 
on Cotton the 


Every week cotton merchants, brokers, planters, 


dged " Authority 


facturers, consult the “Chronicle” for an accurate resume 


Keep your name before this influential class of 
people by advertising in the ‘‘Chronicle.”’ 


Commercial & Financial Chronicle 


90 Pine Street and 136-138-140 Front Street 


orld Over 


bankers and textile manu- 


The results gratifying. 


Telephones 
John 0514, John 0515, John 5205 
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‘The A BC 
of international bankin 


vided through our 62 
and offices distributed as follows: 


Bonnin Brazil Chile 


ENGLAND FRANCE 

SPAIN MEXICO 

GUATEMALA PERU 

URUGUAY COLOMBIA 

VENEZUELA ECUADOR 

NICARAGUA SALVADOR 
SAN FRANCISCO, U. 8S. 


is pro- 
ranches 


Anglo-South American 
Bank Limited 
and its affiliations 
British Bank of So. America 
Commercial Bank of Spanish 
America 
Represented by 
THE ANGLO-SOUTH AMERICAN 
TRUST COMPANY 
Incorporated under the laws of the 
State of New Yor 


49 Breadway, New York 
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Banque Nationale de Creit 


Capital (entirely 
260,000,000 


paid in)_-_-_- frs. 

Surplus - __frs. 97,147,000 
Deposits - frs. 2,705,271,000 
Head Office 
PARIS 


490 Branches in France 


GENERAL BANKING BUSINESS 


Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 
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The Union Discount Company of heailels Limited 


39, CORNHILL, LONDON, 


EL. 3 


Cablegrams, ‘‘Udisco, London” 

Capital — and Subscribed $10,000,000 
Paid u . . $5,000,000 
Uncalled - . - $5,000,000 

Reserve Fund - - - $6,250,000 


$5=£1. 





THE COMPANY DEALS IN APPROVED BANK AND MERCANTILE 
ACCEPTANCES AND TREASURY BILLS OF ANY MATURITY 


RECEIVES MONEY ON DEPOSIT 











London Office: 68, 


BANK OF LIVERPOOL & MARTINS LIMITED, 


Head Office: 7, WATER STREET, LIVERPOOL. 
LOMBARD STREET, LONDON, E.C. 3. 





Capital peryrieet es. « 
Capital Paid Up . 


Reserve Fund and Surplus Profits . 
Deposits, etc., at 31st December, 1923. 


£18,791,120 
2,348, ;890 
1, :737,242 
64/537,318 





355 Branches and Sub-Branches 





All descriptions of Banking, 


Trustwe & Foreign Exchange Business Transacted. 








THE BANK [S PREPARED TO ACT AS AGENTS 
FOR FOREIGN BANKS ON USUAL TERMS. 











Paid-up Capital_- ‘ oan . $30,000,000 
Oe ee 19,600,000 
Reserve Liability of Proprietors_. 80,000,000 

$79,600, 000 


GQacregate Acsets 30th Sept. 1923 $380,152,171 
OSCAR LINES, General Manager 


-+b+C BRANCHES and AGENCIES In the Aus- 
alian States, New Zealand, Fiji, Papua (New 
vuinea),and London. The Bank transacts every 
@escription of Australasian Banking Business 
Weol and otner Produce Oredite arranged. 


Head Office London Office 
GEORGE STREET, 29, THREADNEEDLE 
SYDNEY STREET, E.C. 2 





THE UNION BANK OF AUSTRALIA, Limited 
Established 1837. Incorporated 1880. 


Copteal Authorized and Issued ____ £9,000,000 
Capital Paid U £3,000, 000 
epee £3,360,000 
Reserve Liability wl 

£6,000,000 


Proprietors. _____ 

The Bank has 43 Branches in VICTORIA, 47 
a NEW SOUTH WALES, 19in UEENSLAND. 
14 in SOUTH AUSTRALIA, 20 in WESTERN 
AUSTRALIA, 3 [pn TASMANIA and 46 in NEW 
GEALAND. Total. 187 

Head Office: 71, Cornhill, London, E, C. 


Manager, W. J. Essame; Asst. Mer., W. A. Laing; 
Secretary. F. H. McIntyre 


International 


Banking Corporation 
60 Wail Street, New York City 


Capital and Surplus____U. S. $10.000.000 


Branches tn 
London San Francisco 
China, India, Japan, Java, Straits 





cen oy 


HEAD OFFICE: 


NATIONAL PROVINCIAL BANK | 


LIMITED. 
| Established 1833, 


15, BISHOPSGATE, LONDON, ENGLAND 








Subscribed Capital 
Paid Up Capital 
Reserve Fund 





($5 — 21.) 


$ 218,085,400 
$47,397,080 
$45,000,000 








Over 1,100 OFFICES 


in ENGLAND and WALES. 
The Agency of FOREIGN and COLONIAL BANKS undertaken, 

















NATIONAL BANK 
of EGYPT 





Head Office CAIRO 
FULLY PAID CAPITAL - £3,000,000 
RESERVE FUND £2,250,000 





LONDON AGENCY 
6 and 7, King William Street, E.C, 4 


Branches in ali the 
Principal Towns in 
EGYPT and the SUDAN 








Sett!ements, Spain, Philippines. 
Panama and Santo Domingo 











Besides— 


the enormous financial, 
the “Chronicle” covers a 
vast amount of economic 
news, interesting thou- 
sands of manufacturers, 
exporters and merchants. 


You can reach these in- 
fluentia: people at a moder- 
ate cost through our adver- 
tising columns. 














| 
| 











! 





ency) Se doe ic ee a ine a eee “H$50.000.000 
Paid P Capital (Hongkong Cur- 

ES ER See el, SRN H$20,.000,000 
Reserve Fund in Sterling ---------- -500,000 
nares Fund in Silver (Hongkong 

tee a a ae ela H$25,500.000 
| Reserve Liability of Proprietors 

(Hongkong Currency)---------- H$20,000.000 





NATIONAL BANK OF INDIA, Limited 


Bankers to the Government in Kenya Colony 
and Uganda 
Head Office: 26, Bishopsgate, London, E, C. 
Branches in India, Burma, Ceylon, Kenya 
Colony and at Aden and Zanzibar 





Subscribed Capital_._---- £4,000,000 
Paid-Up Capital........-- ,000,000 
Reserve Fund_________---- £2,750, *000 


The Bank conducts every description of banking 


and exchange business. 


Hong Kong & Shanghai 


BANKING CORPORATION 











BANCA- 





| 
| COMMERCIALE 
| 

| 


Head Office: MILAN 


|| FOREIGN BRANCHES 


Constantinople 


London 
And several! affiliations 
throughout the world. 


iNew York 


Authorized C — 
Paid in 


Surplus Lire 


PHONE - John 1000 




















ITALIANA 


80 BRANCHES IN ITALY | 


Lire 400 ,000.000 
— 348,786,000 
200,000,000 


New York Agency, 62-64 William St. 


























OC. DE 0. HUGHES, Acting Agent. 
86 WALL STREET. NEW YORK 





Head Office 


The The Mercantile Bank of India Ltd. 


15 Gracechurch St., London, E.C. 3 


Capital Authorized_--.-----------. £3 


Capital Paid 


008, 


d Up £1,050,000 

Reserve Fund a Undivided Profits_ £1'362/108 
Branches in India, Burmah, Ceylon, Straite 
Settlements, Federated Malay States, China and 
Mauritius. New York correspondents, Bank of 


Montreal, 64 Wall St. 





English Scottish and Australian Bank. Ltd. 


Head Office: 5 Gracechurch St,., London, E.C, 
and 338 Branches & Agencies in Australia 


Authorized Capital_.....----- a: 000,000 0 0 
Paid-up Capital_.._..--.----- 1,500,000 0 6 
Further ie ity of Proprietors- él. 500,000 0 O 
Reserve fund ___--.-...------- 450,000 0 0 


Remittances made by Tacases phic 
Bills Negotiated or forwarded 


Tramefer. 


r Collection, 


Banking and Exchange business of every 
description transacted with Australia . 
E. M. JANION, Manager. 


May 31 1924.) 
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‘Bankers and: Brokers Outside Rew Dork 


——. ss 


COMMERCIAL BANK OF SCOTLAND Ltd. 


Established 1810. 


Subscribed Capital________.____ £6,600,000 
Puen tm GCanlte? 1,750,000 
Reserve Fund_________________ 1,700,000 


pPopoelts (October Sist, 1923) __35,800,000 
ad Office, 14 George Stree., Edinburgh 


Ps tego hy Mer. Magnus (rvine, Secretary. 
London Office, 62 Leambard Street. 


Glasgow Office, 113 Buchanan Street. 
383 Branches and Sub-Offices throughoutScotland 


ew York Agents: 
Aten Exchange National Bank 





lonian Bank, Limited 


Incorporated by Royal Charter. 


Offers every banking facility for transactions 
with Greece, where it has been established for 
00 years, and has Branches throughout the 
Country. 

Also at Alexandria, &c., 
Constantinople. 


Head Office: Basildon House, 
Moorgee Strest 
LONDON, E. C.z3. 


in Egypt, and at 





FOREIGN MONEY 


BOUGHT and SOLD 
HANDY and HARMAN 


Est. 1867 


$2 CEDAR STREET NEW YORK 
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Roya Bank of Scotland 


neorporated by R , 
Pa i fully paid) aneae | 
Rest and Undivided Profits £1,565,961 | 
Deposits £37, 880, 518 | | 
Head Office - St. Andrew Square, Edinburgh | 
General Manager K. Wright, C.B.E.D.L | 
London City Office 3 Bis nn gate, E.C. 3 | 


London-Drummonds Branc | 
49 Ch jane Cross, S.W.1, | 


Glasgow Office Exchange Square | 
| 
197 Branches Throughcut Scotland. | 
Every Description of Britis th, Colonial and |} 
Foreign Banking Business Transacted. 
Corresponder i 





AUGUSTA 


JOHN W. DICKEY 


Augusta, Ga. 


Southern Securities 
Eetabdlished 1886. 





WM. E. BUSH & co. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








SPRINS FIELD, eel 
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Matheny, Dixon & Co. 


SPRINGFIELD, ILLINOIS 


Dealers in 


Municipal and Corporation Bonds 
and Illinois Farm Mortgages 








NORFOLK, VA. 


PPADS IIS 


MOTTU & CO. 


Established 1892 


Investment Bankers 
NORFOLK, VA. 





Correspondents, Livingston & Co. 
NEW YORK 


PAAA 
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UNTER, DULIN & Co. | 


Government 
Corporation 
Municipal 


BONDS 


“California Issues a Specialty” 


San Francisco Les Angeles 
Oakland Pasadena 


San Diego 
Hollywood 














Business Established 1884 


A. A. Housman & Co. 


11 WALL STREET, NEW YORK 


Members 
N. Y. Stock Exch. Los Angeles Stock Exch. 
San Francisco Stock & Bond Exchange 
and other leading Exchanges 


Private Wires to Branch Offices at 
San Francisco Los Angeles 
Portland, Ore. Seattle 


Stocks - Bonds - Grain - Cotton 























We specialize in California 
Municipal & Corporation 


BONDS 





ESTAGL/SHEO ie! 


DRAKE, RILEY & THOMAS 


Van Nuys Bullding 
LOS ANGELES 


Pasadena Santa Barbara 





Quotations and Information 
on Pacific Coast Securities 


Established [858 
Vembers 
San Francisco Stock and Bond Erchange 
San Francisco Gabtand 
410 Montgomery St Oakland Bank Building 


Private Wire Service 12th and Broadway 


CHAPMAN DE WOLFE CO. 


351-353 Montgomery Street 
SAN FRANCISCO, CALIF. 


Stocks and Bonds 
Information and Quotations on all Pacific 
Coast Securities 
Members San Francisco Stock & Bond Exchange 





PACIFIC COAST 
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Pacific Coast Securities 


MUNICIPAL—CORPORATION 
BONDS 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


PASADENA 





| J. R. MASON & CO. 


Underwriters and distributors 9f 
Federal income Tax-Exempt 


Irrigation District Bonds 


10 years withoutloss or delay to any 
nvestor. Current yield 4.50% to 
6.25%. List on request 
Merchants Exchange, Sutter 6620, San Francisco 


— 
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DALLAS, TEXAS 


(PPP PLP LPP PLL LPL IS 





ease LPPP LSP ISIS rrr. 


sSREG, GARRETT & CO. 


Municipal Bonds 
Farm and City Mortgages 
Texas and Oklahoma 


11-13 Magnolia Bldg. DALALS, TEXAS 





Texas Municipal Bonds 
and Warrants 


Distributors of Entire Issues 
yielding from 5% to 7%. 
We solicit inquiries ‘from dealers. 


banks and investors 


GEO. L. SIMPSON & CO. 


DALLAS 





ALABAMA - 


LLL III OS 
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‘MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 





(MONTGOMERY, ALA. 


eee 


‘B. wW. Strassburger 
SOUTHERN INVESTMENT SECURITIES 


Montgomery, Ala. 





(NORTH CAROLINA 


ALLL S 


Ley LPALS 


Wachovia Bank & Trust eet 
BOND DEPARTMENT 
North Carolina State end, Municipal 


Notes and Bonds 
Southern Corporation Securities 


Winston-Salem, N. C. 


Durfey & Marr 
RALEIGH, N. C. 


Southern 
Industrial Securities 


North Carolina’s Oldest 
Strictly Investment House 








NORTH CAROLINA 
Municipal Bonds and Notes 
Cotton Mill Preferred Stocks 


Purchase or sale of cotton mills negotiated 


AMERICAN TRUST COMPANY 


BOND DEPARTMENT 
CHARLOTTE NORTH CAROLINA 


NASHVILLE 


LPPAL LDL LPL LD LDA LD LD PDL DD LP LLL LP PLP 


American National 
Company 
NASHVILLE, TENN. 


Railroad and Corporation Securities 
Tennessee Municipal Bonds 














TO LOCATE 


the firm that has for 
disposal what you re- 
quire, insert an ad in the 


Classified Department 


of The Financial Chron- 
icle (faces the _ insid 
back cover). 

















THE CHRONICLE 
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120 Broadway, New York 


THEODORE L. BRONSON & CoO. INC. 


Telephone, Rector 7580 





Safety Car Heating & Lighting Stock 

Central Power & Light 6s, 1946 

Lexington Avenue & Pavonia Ferry 5s, 1993 
Baltimore Chesapeake & Atlantic Railway 5s, 1934 








We hase actual markets at all times tn securities local to New York and Brooklyn. 

















Berdelle Brothers 


Telephone Private Phones to 
Rector Members Nem York Stock Exchange Fammacehie 
3740 Public Utility Securities soiiiabate 


100 Broadway, Nem Bork 











CEDAR RAPIDS MFG. & POWER CO. 


DETROIT UNITED RAILWAY CO. 








1st 5°, due 1953 ist Cons. 4'4%, due 1932 
COLUMBUS RY., POWER & LIGHT CO. NORTH CAROLINA PUB. SERVICE CO. 
ef. 6%, due 1941 ist Ref. 5%, due 1934 
DES MOINES ELECTRIC CoO. PUBLIC SERVICE CORP. OF N. J. 
lst 5%, due 1933 sen. 5°, due 1959 
DOMINION POW. & TRANSMISSION CO: SOUT HWESTERN POWER & LIGHT CO. 
1st 5%, due 1932 » due 194 
B. & O. Refunding’ 6s Cl; Water Works Se. 1938 
° inton YWater orks os, LY 
Alabama Great Southern Pfc. wid ” 


Lehigh Valley cons. 4s 

St. Louis & Cairo Ist 4s 
Railroad Securities Co. 4s 
Montana Coal & Iron 5s 
Chic. Mil. & St. Paul 3's, reg 
Registered Bonds, all issues 


Battelle, Ludwig & Co. 


Members New York Stock #xchange 
25 Broad Bese N. Y. ‘Phone Broad 774@ 


Wanted 


Erie RR. Penna. Coll. 4s, 
M. W. Kellogg 6s, 1938 
Memphis Power & Light 6s, 1948 
Oregon Electric 5s, 1933 


1951 


Southern Ohio Traction 5s, 1920 | 
Solvay Coll. Ref. Div. 514s, 1931 | 


Trinity Bldg. Corp. 5's, 1939 


JOSEPH EGBERT 


8 Rector St., N. Y. 


Tel, Whitehall 8460 | L11 











Birming m Water Wks. 5s,1939 








[CONOVERS PHILLIPS] 
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STANDARD 
0 
I 
L 
ISSUES 











“CARL H. PFORZHEIMER & CO, 


Specialists tin Standard ON Securities 
25 Broad Street New York 
Phones: Broad 4860-1-2-3-4 














"Ss. W. Suen —— 


Bought— Sol d— -(uoted 


Send us your wants and offerings 


Chas. W. Lee & Co. 


25 Broadway, N. Y. Tel. Bowl. Green 2115 














Del. rq & Western Coal Sales 
Lehigh Valley Coal Sales 


EDWARD B.SMITH & CO. 
ESTABLISHED 1892 


Members N. Y. Stock Exchange 


5 Nassau St., N. Y. Reetor 7889 














141 Broadway, N. Y. Tel. Rector 2536 





City Investing Co. 
Mortgage Bond Co. 


FRANK J. M. DILLON 


71 Sreséuey ZW YORK, N. Y 
6460 Bowles @rcep 


“GLOV ER & MACGREGOR 


846 Fourth Ave., PITTSBURGH, Pa. 


|Duquesne Light 7% Pfd. 

Gulf Oil 58, 1937 

U. S. Refractories 6s, 1942 
Monon-West Penn 6s, 1928 








Real Estate Mortgage issues 
which have an open 


| market. 
| HAWLEY, Haun & Co. 
Broadway New York 











Illinois Cent. Coll. Tr. 4s, 53 
L. & N. So. Ry. Monon 4s, ’52 


Va. & Southwest Ist 5s, 2003 
Houston Belt & Term. 5s, ’37 


McKINLEY 


Sixty Broadway, New York 





Virginia & Southwest 5s, 1958 Southwest Bell Tel. 5s, 1954 


Members New York Stock Exchange 


Indiana Steel 5s, 1952 
Pacific Light & Power 5s, ’51 


P. Lorillard 5s, 1951 
Liggett & Myers 5s, 1951 


& MORRIS 


Tel. Bowline C Green 2150 to 2157 








Shaffer Oil & Refining 6s, 1929 
Richmond Lizht, Ht. & Pr. 6s,1939 
Public Serv. Newark Term. &5s,1956 


Fabian F. Levy 
213 Seuth Broad St. 
PHILADELPHIA 
Bell Phone Locust 8310-11-12 











DO YOU KNOW 


That the most efficient 
men in their respective 
fields use and consuk the 
Financial Chronicte Clac- 
sified Department? 


Keep this Department in 
mind for use when the cc- 
casion arises. 














ST. LOUIS 

Hlinois Power & Light 6s, 1953 
East St. Louis Light & Power 5s, 1940 
U. S. Public Service 66, 1987, & 62, 1947 
St, Louis Rocky Mtn. & Pacific, Common 
St. Louis Transit Co 6s, 1924 
Union Electric Lt. & Pr. is & Stocks 
East St. Louis & Suburban §s, 1982 
United Rys. of St. Leuls Bonds & Stocks 
Southwestern Bell Telephone 7% Pref. 
Wagner Electric Common & Preferred 

Wire us your orders. 








WARK C, STEINBERG & CO. 


Members New York Sieck Bzchange 
Members St. Louts Stock Exchange 
300 N. Broadway, St. Louis, Mo, 











May 31 1924.] 
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UGAR, 
ECURITIES 














Central Aguirre Sugar 
Cuba Co. 

Caracas Sugar 

Fajardo Sugar 

Federal Sugar Refining 
Holly Sugar Pfd. 

National Sugar Refining 
New Niquero Sugar 
Savannah Sugar Refining 
Savannah Sugar Pfd. 
Sugar Est. of Oriente, Pfd. 
|West India Sugar Finance, Pfd. 


Quotation Sheet Mailed 


weekly on request 


FARR & CO. 


Members 
New York Steck Exchange 
N.Y. Coffee & Sugar Exchange, Inc. 
90 Wall St., N. Y. Tel. John 6428 





























Hearst Publication 61s, 1927 
Empire District Elec. 5s, 1949 
United Water, G. & E. 5s, 1941 
Oklahoma Gas & Elec. 5s, 1929 
Conn. Light & Power 5143s, ’52 








Telephones (New York-Canal 2080 
\Boston-Main 7051 


KIMBALL, RUSSELL & CO. 


31 Milk St., Boston 








Wanted 


40 American Cigar pref. 
100 American Cyanamid com. 
100 American Lithograph, com. 
100 Atlas Portland Cement, com. 
100 Bucyrus com. & pref. 
200 City & Suburban Homes Co. 
25 Consolidated Gas of N. Y., pref. 
60 Continental Insurance 
200 Cushman’s Sons, Inc., com. 
100 E. W. Bliss com. 


500 Singer Ma 


100 Taylor-Wh 


100 West Virgi 
100 Woodward 
100 Wolverine 


36 Wall St., New York Ph 





J. K. RICE, JR. & CO. 


50 Realty Associates, all issues 
25 Standard Screw com. 
100 United Bakeries com. & pref. 


50 Victor Talking Machine 
5M Ward Baking 6s, 1937 


J.K.Rice.Jr.&Co. | 


For Sale 


nufacturing, Ltd. 


arton I. & S. com. 


nia Pulp & Paper 
Iron com. 
Petrol. Corp. 


ones John 4000 to 4010 





























POTTER & COMPANY 


Members New York Steck Exchange 
5 Nassau Street New York 
Phone Rector 6540 


Specialists 
| Bank and Insurance 
Company Stocks 


FRANK S.THOMAS, Mer.Bank Stock Dept 


Color 
































United Lt. & Rys. 5s, 1932 
Topeka Ry. & Lt. 5s, 1933 


Colorado Power Co. 
Denver Gas & Elec. Light Co. 
Public Service of Colo. 
Southern Colorado Power Co. 


ado Public Utility 
Securities 


All}I ssues" of 














Actively Traded in 















BAINBRIDGE & RYAN | 





100 BROADWAY NEW YORK 





Tel. Rector 3960 











Eisemann 

















United States and Canadian Rockwood 


Municipal Bonds 


GORD 

* , dy ’ ON | 
‘WADDELL | _C. 

Ground Floor Singer Building 


120 Broadwa New York 
Telephone: Rector 1540 












’Phone 


Foundation Preferred 


R. E. Thompson Radio 
St. Louis Rocky Mtn. & Pac. Pfd. 


26 Exchange Place 


Magneto Pfd. & Com. 
Company 


H. HENSEL 
New York 
Bowling Green 3710 












































Guanajuato Pr. & Elec. 6s, 1932 
Milwaukee Northern Ry. 6s, 1931 
Prescott Gas & El. 6s, 1940 

Rio Grande & Southern 4s, 1940 
Second Ave. RR. 6% Rec. Ctfs. 
U. S. Finishing 5s, 1929 






KIELY & HORTON 


40 Wall St., New York 
Phones: John 6390-4161 





















Underlying 
Radroad 
Bonds 


& Nassau Street 
NEW YORK 


WOOD, STRUTHERS & CO. 





| 
| 
| 
| 
| 
| 
| 
: 
| 
| 
: 


j 
| 
j 
' 








Public Utility Dept. 


Kansas City Railway ist 5s, 1944 
Laclede Gas Light 5's, 1953 
Northern States Power 5s, 1941 
United Railway of St.Louis 4s, 1934 
West Penn Railway 6!%s, 1927 


Railroad Bond Dept. 
Grand Rapids & Indiana 2d 48,1936 
Los Angeles & Pac. ref. 4s, 1950 
New York Penn. & Ohio 4)%s, 1935 
Southern Indiana ist 4s, 1951 
Tol. & Ohio Cent. ist 5s, 1935 
Tol. & Ohio Cent. West Div. 5s, ’35 
Toledo Terminal 4!4s, 1957 
Western Pacific, All Issues 


Piedmont 


Canadian 


Prov. 
Prov. 
Prov. 
Govt. 
Govt. 
Govt. 
Govt. 
Govt. 


of 
of 


industrial Securities Department 


American Seating Common American 
Bucyrus Co. Common 
Pennsylvania Coal & Coke 
Celluloid Co. Common 
Richmond Radiator Com. & Pfd. 


Amalgamated Sugar Pfd. 


Amer. Sh 
Pillsbury 


W. A. HARRIMAN & CO. 


INCORPORATED 


TRADING DEPARTMENT 
Telephone: Whitehall 4260 
New Haven Phone, Colony 8020 
Private Phone, Richardson, Hill & Co., Boston 


39 Broadway, New York 
Phila. Phone, Lombard 9360 
Hartford Phone, 24167 


Augusta-Aiken Ry. & Elec. Pfd. 
Columbus Ry., Pr. & Lt. Com. 
Ft. Dodge Des Moines & So. Com. 


West Penn Power Pfd. 


of Ontario 6s, 1943 

of Saskatchewan 5s, 1925 
of Saskatchewan 561)%s, 1946 
of Newfoundland 5%s, 1939 
of Newfoundland 6\%s, 1942 
of Newfoundland 5 %s, 1943 


Ajax Rubber 8s, 1931 
Merritt Chapman Scott 7)4s, 1933 
Motor Wheel 6s, 1933 


Northern Railway Cap. 


& Foreign Dept. 


















Newfoundland 614s, 1928 
Newfoundland 6's, 1936 


Chicle 6s, 1927 


ip & Commerce 10s, 1930 
Flour 6s, 1943 
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Bee inp Sreen F, 4 LISMAN & CO. 


Members New York Stock Exchange 


20 EXCHANGE PLACE, NEW YORK 








Baltimore & Ohio RR. Ref. & Gen. 6s, 1995 


Bartlesville Gas & Electric 6s, 1947 
Cedar Valley Electric 6s, 1935 
WE DFAL IN Cuba RR. Imp. & Equip. 5s, 1960 
Dawson Ry. & Coal Ist 5s, 1951 
Galveston Terminal Ist 6s, ,1938 
Grand Rapids & Indiana 2nd 4s, 1936 
Midland RR. of New Jersey ist 5s, 1940 


“gy TRADING DixPARTMENT @ 


ene > eee Ey 


New Orleans Texas & Mexico Ry. Co. Ist 5's, 1954 


New York Central Ref. 5s, 2013 
Public Utilities Evansville 6s, 1929 
Standard Gas & Electric 614s, 1933 
Western Pacific 4s, 1930 


AND ALL RAILROAD AND FOREIGN SECURITIES 














Freeport (Ill.) Water 5s 

Great South Bay Water 5s, 1938 
Independence Water 6s 

Joplin Water 5s, 1940 

Leav. City & Ft. Leav. Water 4s 
Millbury Water 5s, 1935 

Omaha & Council Blufis Ry. 5s 
Racine Water 5s, 1931 
Richmond Water & Light 5s, °39 
St. Joseph Water 5s, 1941 
American Mason Safety Thread 
Corr Mfg. Co. stock 

Great Falls Mfg. Co. 

Iowa Light, Heat & Power pfd. 
Queens Run Refractories 
Springfield Railways pfd. 


H.C. SPILLER & CO. 


INCORPORATED 


17 Water St. 63 Wall St. 
Boston, 9, Mass. New York City 








Carolina Power & Light 6s, 1953 

San Francisco Gas & Elec. 414s, 1933 
Sandiego Cons. Gas & Elec. Ist 5s, 1939 
Central Indiana Gas 5s, 1931 
Cumberland Tel. & Tel. 5s, 1937 


Rutter & Co 


14 Wall St. New York 


Telephone Rector 4391 





























I | 
Bull & Eldredge 


Members New York Stock Exchange 
20 Broad St.,N. Y. Tel. Rector 8460 








Foreign 


Government 
Dollar Bonds 


(All Issues.) 





















































Consol. Machine Tool 1s, 1 1942 ; 
Texas Power & Light 5s,1937 Canadian Natl. Ry. 6's, 
Jacksonville Gas 5s, 1942 














| St. L. Iron Mt. Ref. 4s, 








Driver Harris 8s, 1931 | Price Brothers 6s, 1943 
West Virginia Utilities 6s, 1935 , Riode J. Tr., L.& P. 1st 5 
































1946 


Western Maryland 4s, 1952 


1929 


Michigan Heat & Power 5s, 1935' Hay. El. Ry. & Lt. 5s, 1952-54 


s, 35 

















WE HAVE GSDERs IN 
O, Smith 64s, 1933 
ped Rowdin- Emmrich 7s, 1942 
Lockwood-Green Co, 7s 33 
North Hudson County Ry 5s, 1928 
Richardson & Boynton 6%s, 1937 
Roanoke Water Works 6s, 1936 
Yellow Mfe. Accep. 64s, 1934 


JOSEPH BIRD FORD & CO. 





























Savannah & Statesboro 5s, 1953 | 
WHITEHOUSE & Co. 


Members New York Stock Exchange 
111 Broadway New York 
Telephone Rector 3380 




















New York City Hartford, Co 





TRIPP & ANDREWS 


60 Broadway, 111 Pearl &- ™ 








Investment Dealers & Distrib s 
Galveston Houston Elec. 5s, 1954| Northern States Pow. 6s, 1948 | 66 Bway, N.Y. Tel. Bowling Green 9800. 2 
Republic of Cuba, all issues —- — —— 
§ 1 ; 
Govt. of Switzerland 51s, ’46 DAYTON POWER & LIGHT 
KEANE, HIGBIE & CO. MILLER & COMPANY Common 
Incorporated tll Y. end Phila. tented eel 
120 =sondway New York fr rece pp oP yg eed Sutro Bros. & Co. 
: Members New York Stock Exchange 
Wh, #1 Be, Wh, Di m8 |= tno Bisedway Recker rn 
poorue earcne & No. 5s, 1929 
Port Reading bs, 1941’ || + American Surety 





Collateral Loans 
Short Term Securities 


WELLINGTON BULL & CO., lac. 




















Equitable Building, 120 Broadway 
Telephone Rector 0635-7 



















GARDNER & CO. 





Ill. Cent. Pur. Lines 3148_1952 Dayton & Mich. 414s____- 
L.S. & M.S. Ist 314s____1997 Laclede Gas 5148______- 
Morris & Essex 314s_____- 2000 Hudson & Manhat. 414s. 
New York & Jersey 5s____1932 Chicago & N. W. 314s__- 
Chic. Mil. & St. Paul 6s__1934 Long Island Refund. 4s 























20 BROAD STREET, N. Y. Tel. Rector 7430 


-1953 
-1957 
-1987 
.-1949 


1931 























USE AND CONSULT 


The Financial Chronicle 
Classified Department 


(Opposite Inside Back Cever) 
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RADING DEPARTMENT G22 
Adirondack Power & Light Com. 
American Glue Co. Com. & Pfd. 
Canadian-Conn.Cotton Mills Pf. 
Dartmouth Mfg. Co. Com. 
Farr Alpaca Co. 
Great Falls Manufacturing Co. 
Hamilton Manufacturing Co. 
Naumkeag Steam Cotton Co. 
Sierra Pacific Electric Co. Com. 


Central Mexico Lt. & Pr. Pfd. 
Guanajuato Pr. & El. Com. & Pf. 





ay 


Wurrrer 





Bklyn. City & Newtown 5s, 1939 Northern Union Gas Co. 5s, 1927 
Bklyn. Qns. Co. & Sub. 5s, 1941 2d Ave. RR. 6°% Rec. Certfs. 
Dry Dk. E. B’way & Batt. 5s, 1932 Southern Blvd. RR. 5s, 1945 
Jamaica & Bklyn. Road 5s, 1930 Union Ry., New York, 5s, 1942 
Kings Co. Gas & Illum. Co. 5s,’40 Coney Island & Brooklyn RR. 
Lex. Ave. & Pav. Ferry 5s, 1993 Sixth Avenue Railroad Co. ° 
N. Y. Rys. Co. R. E. ref. 4s, 1942 42d St. & Grand St. Ferry Stock 


W Carnesie Ewen 


2 Wall Street, New York Phones Rector 3273-4-5-6 


JENN RERREe ee 
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HOTCHKIN CO. | DOLASASASAEAARECEALLD 


53 State Street, Boston, Mass. saat Mts. ; PES ———————— 


Telephone Cable Address Amer. Tel. & Tel. 514s, 1943 
C foreign 








Main 0460 “Tockin” 
Canadian Nor. 614s, 1946; 7s, ’40 
vernment Chicago North West. 5s, 2037 
Dollar Consumers Power 5s, 1936 
Dayton Power & Light 5s, 1941 
Bonds Great Northern 7s, 1936 
Grand Trunk 6s, 1936; 7s, 1940 


RICH & CLARK Long Island Lighting 6s, 1948 


Members New York Stock Exchange = peo 
Tel.Broad 7280 15 Willam St.N.Y. Long Island Lighting 5s 


ain Northern States Power 6s, 1948 
“ a —|Penn. Wat. & Power 514s, 1953 
Clinton Street Ry. 5s 


Superior California Farm Lands 6s Reading Jer. Cent. Coll. 4s, 1951 
Pitts. Shaw. & North. Ree. Ctfs. 1 1948 
OFFERINGS WANTED Birmingham Water Co. 5s Rochester Gas & Elec. 5 ps, 

. i Maryland Delaware & Virginia 5s fe 1 
Public Service Corp. of N.J, Ohio Utilities Co. €s, stoek ’ Syracuse Lighting 514s, 1954 

: Ohio Western Utilities Co. 6s, stoek : . 21 

Underlying Gas & Elec. Bonds Albia Light & Railway 5s West Penn Power 51s, 1953 
Texas Electric Railway 5s 


OUTWATER & WELLS Water Company Securities he EWBORG & CO 
if Exchange Place JERSEY CITY, N. J. Lumber Company Securities ° 


peouenguieacaeieaaediae Irrigation Company Securities Members New York Stock Exchange 
60 Broadway, New York 


CHAS. A.DAY & CO. eee oe 


n r rat ° : " 
OFFERINGS WANTED 44Broad St, NY. Tel. Broad 0518 ee ae ae 


Sears Building, Boston 
Portland Electric 58, 1926 ssaea boii: tidal ‘aeons tia 
Consolidated Electric 414s, 1925 


Portland Ltg. & Power 7s, 1931 
Cumberland Co. Pow. & Lt. 88, 1926 


CHARLES H. GILMAN & CO. 


PORTLAND, MAINE ' | Stocks 
Correspondents of Kidder, Peabody & Co.|| || 





Power Securities Corp., all issues 
Sup. Calif. Farm Lands Adj. 6s 
Twin Falls N. S. L. & W. ctfs. dep. 
Twin Falls Oakley L. & W. ctfs. 
West Penn Railways Preferred 
West Penn Railways 5s, 1931 
West Penn Railway 64s, 1927 
West Penn Power Preferred 

West Penn Traction 5s, 1960 


BILLO & HINRICHS 


87 Wall St., N. Y. Phone Hanover 6297 





| BSE BSBBBRBBBRRBRRRAR BOO 
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Guaranteed Oregon ShortjLine refg. 4s, 1929 
Southern Pacific conv. 48, 1929 w 
Baltimore & Ohio 6s, 1929 | 
Central of Georgia 6s, 1929 























American Power & Light Com. | Rens. & Saratoga Stock ‘| Big Four 6s, 1929 


Commonwealth Power Com American Tel. & Tel. coll. 4s, 1929 
United Lt. & Pr. Cl. “A” Com | Union Pacific 6s, 1928 


| Rated Aaa by Moody ‘| Lehigh Valley 6s, 1928 


BELLOWS & CRAIG || TO YIELD OVER 6% 
pueuicuriity securities || Adams & Peck ||| L. M. PRINCE & CO. 


111 Broadway N. Y. Tel. Rector, 3860 Members New York Stock Exchange 
‘ ||, 20 Exchange Place New York 20 Broad Street, N.Y. Tel. Rector 9830 
Telephone Bowling Green 5480 


Guaranteed by Del. & Hud. Co. 
































Joplin Un. Depot Ist 414s, 1940 


Ft. D. D. M. & Sou. 5s, 1938-39 oungst. 6s Binghamton Lt. Ht. & Pr. 5s 
Ala. Tenn. & Nor. Pr. L. 6s,’48 poem Sate S 7 o . uot Manion Street 6s 

Raritan River Ist 5s, 1939 Houstcon Belt & Terminal 5s Cuban Telephone 5s _ 
Meverecd Ry. tet So, T5R0 Kan. City Cltn. & Spfld. 5s | Wisconsin Gas & Electric 5s 
Atlanta Knox. & Nor. 4s, 2002 N. Y. Penna. & Ohio 414s Milwaukee Elec. Ry. & Lt. 414s 
Chic. & East Illinois Ist 6s, '31 Norfolk & Western Conv. 4s Trinity Buildings 514s 

Monon Coal 5s, 1936 Alabama & Vicksburg Ist 5s Victor American Fuel 6s 

K. C. Northw. Stock Tr. Ctfs. | D. & R. G. Ref. 5s, Ctf.of Dep. | Wisconsin Electric Power 5s 


|Central Argentine 6s Lake Shore Elec. Extd. 6s 
pag | SAM’°L GOLDSCHMIDT 


72 Trinity Place, N. Y. |! Phone 5380-1-2-3 Broad 25 Broad Street 
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Current River Ist 5s, 1927 


Virginia Midland 5s, 1926 
Commercial Cable 4s, 2397 
Washington Terminal 314s, 1945 


St. Paul & Kansas City 
Erie Penna. Collat. 4s, 


1 Wall Street 








1951 


Buell & Co. 


Members New York Stock Exchange 


Short Line 414s, 1941 


Tel. Whitehall! 6220 
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pee -P. A. 1.6 CO. 
| WANTED | 
\Cedar Valley Electric 5°; 1935] 
\Charl’n Con. Ry. G.& E_ 5°; 1999) 
‘Lehigh Valley Annuity __6°; 
‘Phila. & Reading Consol 4°, 1937) 
\Northern Centra! Gas 5°, 1962) 
Northern Indiana G. & E_5°; 1929] 
Catawissa RR. Ist 4°; 1948] 
Phila. Suburban Gas @&E S°; 


— 


_Reed A. Morgan & Co.| 


West End Trust Bldg., Philadelphia 
Members of the Philadelphia Stock Exch. 
Telephone—Spruce 2131 





! 
' 




















Cleveland Elec. ies, 7s, 1941 
Great Western Power §s, 1946 
Indiana General Serv. 5s, 1948 
Indianapolis Gas 5s, 1952 
Louisville Gas & El. 5's, 1954 
Ohio Power 6s, 1953 

Mhio Power 7s, 1951 

‘Ontario Transmission 5s, 1945 
Union Elec. Lt. & Pow. 51/4s8,1954 
Wisconsin Elec. Power 5s, 1954 


CHASE & FALK 


59 Wall Street New York City 
Phone Bowling Green 0860 





WAN’ E.D 
UNDERLYIN«. BONDS 
O} 
CALIFORNIA PUBLIC UTILITY 
COMPANIES 





Members San Francisco Stock Exchange 
485 California Street 


SAN FRANCISCO 














Martin Judge Jr., & Co. 


_| Ches. & Potom. Tel. of Va. 6s, 1948 














A. E. LEWIS 


Public Utility, Railroad and 
Corporation 


BONDS of the PACIFIC COAST 


Wire inquiries and orders given prompt attention 
f American Bank Bldg. SAN FRANCISCO 





Municipal, 















































United Rys. Co. of St. Louis 
All Issues 
STIX & Co. 


SAINT LOUIS 
509 OLIVE ST 


















































HAVE YOU 
BANK FIXTURES 
FOR SALE? 


Then consult the Financial 
Chronicle Classified Depart- 
ment (opposite neide back 
cover). 

















| 
' 
| 
| 


| Continental Gas & Electric Corp., Prior Pref. 


| Intermountain Railway Light & Power Co, 
6s, 1937, 1942; 7s, 1945 


Pine Bluffs Co. 6s, 1942 
Tidewater Power Co, 8‘% Preferred, 


A. P. BARRETT & CO. 


Members Baltimore Stock Exchange 


| Telephone Charles & Lexington Sts. 
Plaza 1915 Baltimore, 


OFFERINGS WANTED 
| Potomac Elec. Power 5s, 1929 & 1936 





Potomac Valley RR. 5s, 1941 


J.S. WILSON JR. & CO. 


Members Baltimore and New York Stock Exchanges 


Calvert Buildin Baltimore, Md. 
Phone Plaza 48270 


BOUGHT SOLD QUOTED > 
Bonds and underlying company 
bonds of the following: 


American Electric Power Co. 
American Gas Company 

National Gas, Elec. Light & Pow. Co. 
Central Indiana Power Co. 


Established 1865 
BIOREN Co. 


410 Chestnut St., Philadelphia 
Members of New York and Philadelphia 
Stock Exchanges 








New York & Pennsylvania 
Joint Stock Land Bank 
STOCK 


GARRISON & CO. 


WIDENER BUILDING, PHILADELPHIA 
Members Philadelphia Stock Exchange 
Phila., Spruce 8370 New York, Rector 4500 
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Offerings Wanted 


Underlying g bonds of following companies 
American Electric Power Co. 
American Gas Co 

American Gas & Electric Co. 
American rower & iignt 

Central Power & Light Co. 
Commonwealth Power ~Eeperetion 
Illinois Power & Light Co. \ha! 
Northern Indiana Gas & Electric Co. || 
{ Penn Central Light & Power 

it) ponmaervanae Electric Corp. 

i Pennsylvania Power & Light Co. 
if] Public Service Corp. of New Jersey 
IH United Gas & Electric Corp. 


i LILLEY, BLIZZARD & Co. 


IF} = MEMBERS PHILADELPHIA STOCK EXCHANGE 


ii Commercial Trust Bid%,Philadelphia 
f PHILA: SPRUCE 9070 NEW YORK- WHITEHALL 1994 


¢ 
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The Gruen Watch Company 


Preferred 
Common 


High Class Investments 


Westheimer & Company 


CINCINNATI, O. 
BALTIMORE, MD. 






























































We Specialize In 


National Power & Light Co. 


Income 7s, due 1972 
7% Preferred Stock 
Common Stock 


McDoweE LL, Giss & HEeRDLING 
PUBLIC UTILITY SECURITIES 
ONE WALL STREET, NEW YORK 
TELEPHONE WHITEHALL 2160 
Private Telephone to Boston 








Rome Gas, E. L. & Pr. Co. 5s__ 1931 
American Railways Co. 5s, 1927-31 
Amer. Rys. (Jers. Cent. Tr. 68/1947 
American Railways Inc. 7s___1949 
Scranton Railway Co. 5s__1932-47 
Wilm. & Chester Trac. Co. 6s, 1933 
Wilm. & Phila. Trac. Co. 5s__1963 


SAMUEL McCREERY & CO. 


Members New York and Philadelphia 
Stock Exchanges 
Franklin Bank Building, Philadelphia 
Private Telephone to N. Y. & Baltimore 

















TEXAS MUNICIPALS 
Attention Traders 








We are in the market for 

and always welcome of- 

ferings of small lots of 
Texas Bonds. 


DUNN & CARR 


Municipal Department 


HOUSTON, TEXAS 















May 31 1924.] 
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Phila. & Readine Cons. 4s, 1937 
Phila. & Reading Impt. 4s, 1947 
Lehigh Valley First 4s, 1948 

Phila. Balt. & Wash. First 4s, 1943 
Lehigh Vailey Annuity 41's and 6s 


Western N. Y. & Pa. Gen. 4s, 1943 
Penn. & Northwestern Gen. 5s, 1930 
Pa.&N. Y. Can. & RR. 4s, 4) 2, 5s, 32 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 
Private Wire to New Yerk. Call Canal $437. 








Offerings Wanted 


High Grade Well Seasoned 
Sinking Fund Bonds 


ARTHUR C. RICHARDS & CO. 


1624 CHESTNUT ST., PHILADELPHIA 
Tel. Spruce 10,011 
New York Phone Bowling Green 1229 





PUBLIC UTILITY STOCKS 


American Gas & Elec. Com. & Pfd. 
American Pow. & Lt. Com. & Pfd. 
& Trac. Com. & Pfd. 


Colorado Power Co. Preferred 


Com’w’th Pow. Corp. Com. & Pfd. 
Duquesne Lighting Co. Pfd. 
Pacific Gas & Electric Pfd. 
South. Calif. Edison Com. & Pfd. 


PYNCHON & CO. 


Members New York Stock Exchange. 
111 Broadway, New York Telephone Rector 0993 
Phila. Phone Lombard 6521 Balt. Phone Plaza 0040 Prov. Phone Union 8600 


Chicago—M flwankee—London—Liverpool 
Private Wires to Principal Markets of United y Monk sp and Canada 
Private telephone connections with Moors & Cabot, Boston 


American Lt. 























Stanley Co. of America 





Portland El. Pow. Ist & 2d Pfd. | 


Erie Ry. (New Com. & Pfd.) 
GEORGE N. FLEMING 


221 Lafayette Building 
Telephone Lombard 6414 


Philadel phia | 





Allentown-Beth. Gas 514s, 1954 
Phila. Sub. Gas & Elec. Co. 6s, ’43 
Penn Cent. Lt. & Pow. Co. 6s, 1953 
Metropolitan Power Co. 6s, 1953 

York Haven W. & P. Co. Ist 5s, ’51 
York Hav. W. & P. Cons. 5s, 1957 
Merion & Radnor G. & E. 5s, 1954 
Bell Telep. of Penna. 615°, Pfd. 


PARSLY BROS. & Go. 


Members Philadelphia Stock Exchange 
1421 Chestnut St. Philadelphia 











Socialis Ss a 
Public Utility 


and 


Joseph W. Gross & Co. 


1600 cell St. Philadelphia 


| 
| Hydro-Electric Securities 
te Cor: @s po ndents of Al red & Co. 




















Bank Stocks 


Barnes & Lofland 


147 So. 4th St., Philadelphia, Pa. 
Tel. Lombard 41-72 








C. & O. Potts Creek 4s, 1946 
Central Indiana Power 6s, 1947 
Melville Shoe Common 

Virginia Power Common 


A-H- NOLLMAN 


2 Rector St. Tel, Whitehall 3150 


—— NT ee ——— $e Oa 
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| Jones & Laughlin Steel Ist 5s, 1939 Union Steel Ist 5s, 1952 
Labelle Iron Works 5s,, 1940 United States Steel 5s, 1961 

| Labelle Iron Works 68, 1940 Westinghouse Machine 6s, 1940 

Lackawanna Iron & Steel 5s, 1926 Wheeling Steel Corp. 6s, 1926 

| | Taylor-Wharton Iron & St. 68, ’42 Whitaker-Glessner 5s, 1941 





| Taylor-Whar. Iron & St. 74s, '46 Whitaker-Glessner 68, 1941 
Woodward Iron Co. 65s, 1952 


Pittsburgh Securities 


ah Bought—Sold—Quoted 


| J.6.8OLMES &CO.: 


Members New York and Pittsburgh Stock Exchanges 
1120 Broadway, New York Union Bank Bldg., Pittsburgh 


Direct Private Wire Connection 

















Kansas City Railways 
| All Issues 
| 


Carolina Power & Light 


J. S. FARLEE & CO. 
66 BROADWAY NEW YORK 


EST. 1882 Common 
Tel. 9695-9697 Bowling Green 
‘ ' eee Ye National Power & Light 
Common 


BONDS 


INVESTMENT SECURITIES Wm.C. Orton & Co. 


64 Wall St., N. Y. Tel. Hanover 9690-9697 











WE SPECIALIZE IN 
Northern N. Y. Securities 











CANADIAN 
INVESTMENT SECURITIES 
Correspondence Inotted 


The Sterling Bond Corporation, Lid. 


136 St. James Street 
MONTREAL, CANADA 


F.L.Carlisle & Co., Ine. 


49 Wall Street, New York Hanover 1573 














WE SPECIALIZE IN THE 
Bonds and Stocks 


of the 
Utica Gas & Electric Cc. 


and 


Consolidated Water Co. of Utica 


Mohawk Valley Investment Corp. 


UTICA NEW YORK 


| City of Fort Worth, Texas, 
9%, Bonds 
8.3. Van ingen & Co. 


46 Cedar Street 
New York 














Chic. & N. W. Gen. 314s, 1987 
Southern Ry. Gen. 6s, 1956 


Alabama Power 6s, 1951 
Consumers Power 5!%s, 1954 

















CONSOLIDATED GAS 
Preferred 
Bought—Sold— Quoted 
D. F. BOOTHE 


16 Exchange Place NEW YORK 
Telephone Bowling Green 6356-6360 











Cc. C. C. & St. Louis Deb. 414s, 31 
Atl. Coast Line, L.&N. Coll.4s,’52 
Baltimore & Ohio ist 4s, 1948 

Lehigh Valley Harbor Term. 5s,’54 
Kan. City So. Ref. & Imp. 5s, ’50 








Vilas & Hickey 


Members New York Stock Exchange 


49 Wall St., New York 
Telephone Hanover 8061 


Staten Island Edison 614s, 1953 
American Tel. & Tel. 5s, 1946 
Union El. Lt. & Pow. 5s, 1933 
Dayton Pow. & Light 5s, 1941 

Los Angeles Gas & El. 5!4s, 1947 
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S. W. Straus & Co. 
Prudence Bonds 
G. L. Miller & Co. 
American Bond & Mtg. Co. 


1ST MORTGAGE 


REAL ESTATE 
BONDS 


Bought—Sold— Quoted 


MAY & COMPANY 


15 BROAD ST., NEW YORK 











Tel. Hanover 1709 








‘Cleveland Union Term. Ist 5s,’73 
Illinois Central Joint 5s, 1963 
Virginia Railway Ist 5s, 1962 

| Pere Marquette Ist 5s, 1956 
Chicago Burl. & Quincy 5s, 1971 
Chicago Union Sta. Ist 5s, 1963 
Chicago & Northw. deb. 5s, 1933 


ARTHUR E. FRANK & CO. 


Members ef New Yerk Stock Exchange 
\00 Broadway, N. Y. Tel. Rector 5300 


NORTH TEXAS ISSUES 
REAL ESTATE LOANS 


We solicit connections with institutions 
and private individuals desiring first mort- 
gage loans on city, farm and ranch properties 
at conservative values with interest at 7% 
perannum All services rendered, 


INVESTMENT SECURITIES COMPANY 


Ground Floor Neil P. Anderson Bidg. 
FORT WORTH, TEXAS 











Caldwell & Company 








MICHIGAN 


LLL LD DIL DD LL LALA DL I PS 


SOUTHERN MUNICIPALS 


Litre 





PUBLIC UTILITY and 
INDUSTRIAL BONDS 


DUNHAM; G 


ieeratlished 1011 
483 Exchange Place New York 


©umberland Tel. & Telep. Co. 58 
Nashville Chattanooga St. Louls Ry 
Nashville & Decatur ar: 

Nashville Railway & Light Co. Securities 


NASHVILLE, TENN. 214 Union Street 


HARRIS, SMALL & CO. 


160 CONGRESS ST., W. 
DETROIT 








INDIANAPOL'!S 
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Joel Stockard & Co., inc. 
INVESTMENT BANKERS 


F letcher American Company 


Allied with the 
Fletcher American National Bank 








JOINT STOCK LAND BANK 
Stocks and Bonds 


Nehemiah Friedman & Co. 


imegrperated 
29 Broadway, N. Y Bowling Green 2538 








ie INDIANAPOLIS 
Municipal, Government & 


Corporation Bonds 





| Conducts a general Investment business 
Branches 


Members Detroit Stock Exchange Chicago Detroit 
Penobscot Bide. . DETROIT .- Cherry 9600 | 35 So. La Salle 2319 Dime Bank Building 
South Bend Louisviile 


WATLING, LERCHER & COMPAR: 


510 Citizens Bank Bldg. 611 Inter-Southern Bldg, 

















BREED, ELLIOTT & HARRISON 


Michigan Municipal Bonds 








) es 





Guaranteed Stocks 


Write for Quotation Sheets. 


Joseph Walker & Sons 


New York Stock Exchange 
New York 


Members 
61 Broadway 





INDIANAPOLIS 


| Local Corporation Bonds and Stock Guise  Chienee 


Milwaukes 


Investment Securities 
Municipal Bonds 


 socunname aineicoumnnente Securities 


- Cincinnati 
We Invite Inquiries 


DETROIT 
Members Detroit Stock Exchange 




















THOMAS D. SHEERIN & CO. 


Charles A. Parcelis & Co. 
Indiana Municipal Bonds 


Members of Detroit Stock Exchange 











INVESTMENT SECURITIES | Corporation Bonds 
| 


| PENOBSCOT BUILDING, DETROIT, MICH, | Peanatnew Distiniee sand 








Commonw’th Lt. & Pow. 6s, i947 
Continental Gas & Elec. 6s, 1947 
Mobile Electric Pfd. 

Mount’n States Pow. Com. & Pfd. 
North. States Pow. Com. & Pfd. 
Oklahoma Gas & Elec. 7!5s, 1941 
Shaffer Oil & Refining 6s, 1929 
Standard Gas & Electric Pfd. 
Tennessee Power 5s, 1962 
United Light & Railway 6s, 
Western States Gas & Elec. 
Wisc.-Minn. Light & Power 


1932 
Pfd. 
Pfd. 


H’M. Byllesby and Co) 


New York Chicago 
111 Broadway 208 S.La Salle St. 


Detroit Boston 


Dime Savgs. Bk. Bidg- 14 State Street 
Private Wires to 
Chicago and Boston 








Trust Building INDIANAPOLIS 


-WHITTLESEY. 
McLEAN&CO. | 


Municipal and Corporation Bonds | 








NEWTON TODD 


Local Securities and 
indiana Corporation Bonds and Stocks 


| 8 Lemcke Bidg. INDIANAPOLI? 
Members Detroit Stock Exchange 


Penobscot Sutting DETROIT | - — a 
ATLANTA 


PPL LID LDP LPL LILI ILI III IIL LILLIE III IS 
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THE ROBINSON- HUMPHREY C0. 


Established 1894 


MUNICIPAL AND CORPORATION 
BONDS 


leat Higbie & Cunes | 


| 
| 
| Municipal & Corporation Bonds 
| 


DETROIT 


ATLANTA GEORGIA 








| 
| 
Dime Savings Bank Bldg., | 
| 
| 











2 





: _CINCINNATI 
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HAYDEN, VAN ATTER & CO. 
Investment Bonds 


POOR & COMPANY 


MUNICIPAL BONDS 


$20 Walnut Street 


Grand Rapids Savings 
Bank Building 
Grand Rapids 


Penobscot Building 
| Detroit 
Mich. 


























| CINCINNATI, OHIO 

















Bangor Ry. & Elec. Bonds & Stocks 


Great Northern Paper Common 
Oxford Paper Bonds & Stocks 
Brown Company 6s, Any 

All Maine Securities 


BEYER & SMALL 


06 MIDDLE ST., 
Specialists in Maine Securities 





PORTLAND, ME. 





PROVIDENCE | 
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BODELL & CO. 





EDGAR FRIEDLANDER 


DEALER IN 
10 WEYBOSSET STREET 
| 
PROVIDENCE Cincinnnati Securities 


N York — [CINCINNATI OHIO 
cow or ston 
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The British Overseas Ban 
, Limited 
{mn arrangement satisfactory to all 
parties concerned has been made where- 
by the Union Bank of Scotland Limited, 
Willinras Deacon’s Rank Limited and 
the Prudential Assurance Company, 
Limited. will acquire the shareholding 
interests in the British Overseas Bank, 
, Limited, of: 


Anglo-South American Bank Limited 
Dominion Bank (Canada) 

Giyn, Mills & Co. 

Charles Hoare & Co. 

Imperial Ottoman Bank 

Northern Banking Company Limited 
s the alterations which may be 
necessary in the Articles of Association 
to give effect to these chenges have 
been made. 

A Notiee to the Shareholders calling 
the necessary Meetings is being circu- 
lated. 

yy order of the Board. 

CHURCHiLL, Chairman. 
32, Gracechurch Street, 
London, E. C. 
20th May, 1924. 


Soon # 








Mortimer & Co. 


149 Broadway 
New York 














STOCKS AND BONDS 


Bought and sold for eash, or earried on 
conservative terms. 
Inactive and unlisted securities. 
Inquiries invited. 









PBPLLPDPLLLE PLPC LLOOOLXOCLl™COO—OOOOOOOOOYY 





Financial 





~ 





PPLPLPLPD PLS PPDIP ISIS 

















Studebaker Dealer Notes and Acceptances 


Unusual margins established in both our purchase and trusteeing 
of underlying two-name collateral—plus unconditional endorse- 
ment of second names—recommend these notes to bankers as 
conservative, short, liquid investments. 
3 to 9 months maturities 

Any denomination 


J. RIQUET, Asst. Treasurer 


Frank 8. Bright 
Vere Brown 
John L. Bushnell 
Louis R. Cheney 
Coleman duPont 


Industrial Finance Corporation 


Wm. Hamlin Childs 


W. R. Craig 


Capital and Surplus $5,500,000 
Pershing Square Building—New York 


Collateral Trust Gold Notes 


Secured exclusively by 


Attractive yield 
Customary option 





Financial Division 
P., M. HALL, Vice-President 
A. J. SCHLOSSER, 
F, L. WATSON, Asst. Treasurer 


Asst. Treasurer 


Directors 


T. S. Garnett Arthur J. Morris 
E. Roland Harriman Fergus Reid 

H. W. Jervey E. M. Robinson 
Henry H. Kohn Wm. 8. Royster 
John T. Manson H. F. Stevenson 
John Markle Carll Tucker 
Wm. Fellowes Morgan C.L. Williams 


























Capital and Surplus 
$12,000,000.00 


The experience which we have gained through 
more than fifty years of intimate contact 
with economic and financial conditions in the 
Pittsburgh District has many times proved 
valuable to out-of-town clients. Our position 
in world-wide financial affairs reflects the 
staunchness of our resources and our service. 


We invite your corregpondence. 


MELLON NATIONAL BANK 
PITTSBURGH, PA. 

















FINCH, WILSON & CO. 


| 

| 
Formerly Finch & Tarbell 
Members New York Stock Exchange. | 
| 

| 


120 BROADWAY NEW YORK 











[APPRAISALS 


| Made By | 
| Qualified Engineers in All Lines | 








| STANDARD APPRAISAL COMPANY 


| 90 John Street New York 




















— 








NVESTMENT BONDS 


We deal in issues of the United States 
Government, Municipalities, Railroads, Public 
Utility and Industrial Corporations with 
established records of earnings. 





A. 


6! Cedar St., New York 
Philadelphia 


B. Leach & Co., Inc. 


Investment Securities 
105 So. La Salle St., Chicago 


Boston Cleveland 

















Mem.A.8.M.E. Cable: LEEGCAMP 
Mem.Am.Ch.Soc. Phone: M- 6058 


LEE G. CAMP 
CONSULTING ENGINEER 
To the Cane Sugar Industry 


ement— Designs—Construction. 


Mana 
INVESTIGATIONS APPRAISALS REPORTS 
For Financial Institutions 
HAVANA CUBA 










AGUIAR 86 













BERTRON, GRISCOM & CO. INC. 


INVESTMENT SECURITIES 
@ Veli Strect 







Lead Title Buildivs 



















NeW Yor«K PHILADELPHIA 











USE AND CONSULT 


IF 


you are looking for an executive 


the Classified Department of accountant and manager, who 
can relieve you of many details 

and install money saving im- 

the provements, highly recom- 


Financial Chronicle 


Our Classified Department faces the 


inside back 


mended by well known bankers 
and business men, seeking re- 
sponsible connection, write to 
Box A-1, Financial Chrenicle, 
90 Pine Street, New York. 


















THE CHRONICLE 


[Vou. 118. 
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Tobacco Products Corporation 


NOTICE OF REDEMPTION 
of Entire Issue of Preferred Stock 


To the Holders of the Preferred Stock of 
TOBACCO PRODUCTS CORPORATION: 


NOTICE IS HEREBY GIVEN that Tobacco Products Cor- 


poration has called for redemption on July 1, 1924 (the next 
dividend payment date) the entire amount of its outstanding 
Pret d Stock in accordance with tl provision for such 
re ion set forth in its Certificate of Incorporation. The 
: hold i ch Preferred Stock are h notified to deliver 
( tes for Preferred Stock, properly endorsed in blank, 
Trust Department of the Guaranty Trust Com- 
nany of New York, No. 140 Broadway, New York 
¢ vy; nd July 1, 1 d that upon such surrender 
ir ( he holders will receive the sum of $120 per 
ir of each share held by them and so surrendered. 
Dividend checks. covering the dividend of 134% due July 1, 
1! be mailed as usual, this dividend being payable to 
tockhold of record on June 16, 1924. 
: By 1 : of this redemption, no further dividends will 
be payable on such Preferred Stock after the said 
dividend due on July 1, 1924, and the holders should, in 
i their own interest, surrender their certificates in accordance with 
t the call for redemption on July 1, 1924, or as soon thereafter 
possible 
« I York City TOBACCO PRODUCTS CORPORATION 
f 


1924 THOMAS B. 

















YUILLE, President 
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STATE BANK OF THE U.S.S.R. 


(Union of Socialist Soviet Republics.) 
Formerly State Bank of the R.S.F.S.R. 


Created by Decree of the Soviet Government’of October 12th, 1921. 


CAPITAL .- 5,000,000 Chervonetz 


N. B.—1 chervonetz contains 119.4826 grains of pure gold and equals £1. 1s. 1%d. or $5.14. | 


Head Office: NEGLINNY PROESD, 12, MOSCOW. 
BANKING BUSINESS OF EVERY DESCRIPTION TRANSACTED. 
Branches in Every Centre of European and Asiatic Russia. 


CORRESPONDENTS IN ALL PARTS OF THE WORLD. 


NEW YORK AGENTS—Guaranty 
Equitable Trust Company of New York. 
Public National Bank of New York. 





Trust Company of New York. 
Irving Bank-Columbia Trust 


The State Bank. 







































Overcoming 
Security Sales 
Resistance 


GINE that Unattainable Paradise of 
Security Salesmen— 100% Sales. 
And now consider that Comparative 

one, attained yearly by the most successful 
Salesmen—the one which YOU can attain. 
It is a question of survival of the fittest. 
Are you sufficiently fit to attain it under 
varying market conditions and increas- 
ingly keen competition? 
The only way to overcome sales resistance 
to increase selling power. Get the right 
FACTS, plus a knowledge of how to best 
PRESENT these facts, and you get— 
more sales. 


It would be strange indeed if, after 15 years 
of solving these problems for thousands 
of other men we could not help YOU as 
well, Your investigation will convince you 
that we can. 
_ Just ask for Booklet 7615 ; 
Salesmanship— the Profession. 


Babson Institute ®*"s02 Ps 

















Liquidation 
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HADDON HEIGHTS NATIONAL BANK. 

The Haddon Heights National Bank located 
at Haddon Heights in the State of New Jersey 
is closing its affairs. All note holders and other 
creditors of the association are therefore hereby 
notified to present the notes and other claims for 


payment. 
W. M. NASH, Cashier. 
Dated May Ist, 1924. 











A BUSINESS EXEvUTIVE 


and capable head for any one 
of your Departments can be 
obtained by inserting a small 
ad in the Classified Department 
of the 


FINANCIAL CHRONICLE 


Our Classificd Department faces the 
aside back cover. 
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Announcing 


MOODY’S 


Rating Books 
1924 Editions 


ELIVERIES are now be- 

ing made on the Indus- 

trial and the Government and 

Municipal Volumes. The 

Public Utility Volume will be 

ready June 30th; the Railroad 
Volume September Ist. 


Orders should be entered im- 
mediately to ensure prompt 
delivery. 


$80 the Set, or 
$20 a Volume 


MOODY’S 


Investors Service 
JOHN MOODY, President 
35 Nassau Street, New York 
CHICAGO BOSTON 
LADELPHIA LOS ANGELES 


HILADEL 
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GERERA. GAS & ELECTRIC 
CORrCRATIUN 


ine Street, New Yor« City 
May 283 


bettend of Te 1] 
The regular quarterly dividend ef Two Doll 


the Cumul: 


ars 


tive Preferred 


($2.00) per share on 
Stock, Class A, for the quarter ending June 
30, 1924, has been declared, payable July 1, 1924, 


to holders ot re ord at the close of business on 
> 14, 1924. 


O. CLEMENT SWENSON, 


ur 
Secretary. 


GENERAL GAS & ELECTRIC 
CORPORATION 

50 Pine Street, New York City. 
May 28, 1924 
A dividend of One Dollar and seventy-five cents 
($1.75) per share on the Cumulative Preferred 
Stock, Class B, has been declared, applicable to and 
on account of additional dividends to which the 
holders of said Class B Stock are entitled in 
accordance with the provisions thereof, payable 
July 1, 1924, to holders of record at the close of 

business on June |4, 1924. 


O. CLEMENT SWENSON, Secretary. 





TOBACCO PRODUCTS CORPORATION 

May 27, 1924. 
The Board of Directors of TOBACCO PROD- 
UCTS CORPORATION have declared the forty- 
sixty (46th) quarterly dividend of one and three- 
quarters per cent. (1%4%) or One Dollar and 
Seventy-five Cents ($1.75) per share on the 
outstanding preferred capital stock of the Corpora- 
tion, payable on July 1, 1924, to stockholders of 
record at the close of business on June 16, 1924 

Checks will be mailed. 
WILLIAM A. FERGUSON, Secretary. 


TOBACCO PRODUCTS CORPORATION 
May 27, 1924. 
At a meeting of the Board of Directors held 
this day, a quarterly dividend of One Dollar and 
Fifty Cents ($1.50) per share on the common 
capital stock of the Corporation was declared, 
payable on July 15, 1924, to stockholders of 
record at the close of business on July 1, 1924. 
Checks will be mailed. 
WILLIAM A. FERGUSON, Secretary. 





THE YALE & TOWNE MFG. CO. 


A dividend, No. 125, of $1.00 per share has 
2n declared by the Board of Directors out of 
past earnings, payable July 1, 1924, to stock- 





mt of record at the close of business, June 
7, 1924. 


J. H. TOWNE, Secretary. 





May 31 1926.) 
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COUPONS AND DIVIDENDS DUE IN 
JUNE AND PAYABLE AT THE 
OFFICE OF 


THE FARMERS’ LOAN | 
AND TRUST COMPANY | 


NOS. 16-22 WILLIAM STREET | 

NEW YORK CITY | 

ON AND AFTER JUNE 1, 1924, AS 
FOLLOWS 

Armour & Company 

Chicago & North Western Ry. Co. 
Eq. Tr. 1922, Ser. ‘‘M.” 

Chicago & North Western Ry. Co. | 
Eq. Tr. 1932, Ser. **N.” 

Chicago St. Paul Minneapolis & 
Omaha Railway Co. Eqp. Trust 
Ctfs., Series ‘‘A.”’ | 

Commonwealth Water Co. ist Gold 
Mtge. Ser. ‘‘A.”’ 

Durham County, N. C 

Elizabethtown Water Co. 

Midland Terminal! Railway Company 

Millard Lumber Company 

Mobile & Ohio RR. Co. 1st Mtge. 6°, 

Napanese Water Works Conipany 

New Castle City Water Company 

New York Business Buildings Corp. 

Peoples Street Railway Company 

June 15th, 1924 

Durham County, N. C. 

Cedar Rapids, lowa, City of 








June 17th, 1924 
Villace of North Pelham 

June 30th, 1924 
Sleepy Hollow Country Club = Reg. 

Int.) 

DIVIDENDS 

June 20, 1924 
Sheffield Farms Co., Inc. ‘ Preferred) 
F. W. Woolworth Co. (Common) 
Household Frecuste, Inc. ‘Stock) 








Louis Southwestern Railway Co. 
ae REFERRED STOCK DIVIDEND. 
New York, May 13, 1924. 
\ quarterly dividend of $1 25 per share on 
the preferred stock of this Company has been 
declared, payable on June 30th, 1924, to stock- 
holders of record at the close of business on 
June 14th, 1924. 
By order of shu Board of Directors. 
UL J. LONGUA, Secretary. 








NATIONAL, 5 BANK OF COMMERCE 


OR 

A yg aiden’ of FOUR PER CENT. 
(4%) has been declared upon the Capital Stock 
of this Bank, payable on and after July 1, 1924, 
to stockholders of record at the close of business 
June 13, 1924. 

The Transfer Books will not be closed. 

THOMAS W. BOWERS, 
Second Vice President. 
_May 28, 1924. 





The United Gas and 

Electric Corporation 
111 Broadway, New York sane 
May 22, 1924. 


The Board of Directors this day declared a 
quarterly dividend of 14% on the Preferred 
stock of the Corporation, payable July 1, 
to stockholders of record on June 16, 1924. 

Upon presentation and surrender of their 
respective shares of first preferred stock of the 
former The United Gas and Electric Corporation 
and-or scrip certificates of the 
sued for fractional shares of preferred 
after the close of business on June 16, 1924, there 
shall be paid said quarterly dividend to the holders 
of such shares of first preferred stock and said 


1924 


Corporation is- 
stock, 


| ‘cnceahiiesshsiasutanitibanlinesbciopittiebiaditidbinhicabainmamaae 





scrip certificates, upon the full shares of preferred 
stock issuable to them on such surrender and 
exc hange, 
rate of 5% per annum for the period from July 
20, 1923 to April 1, 1924 

A. Le LINN, SR. ‘ Tre asurer. 


UNITED DYEWOOD CORPORATION 


Preferred Dividend Number 3 
Common Dividend Number 31 


A dividend of $1.75 per el are _(from a 
sum set fit 9 for the payme: 7.00 per 

are for the year 1924) on the ‘Pret erred 
Stock anda comtens of $1.50 per share on 
the Commo n Sto will be paid Julwv 1, 
1924, to stockholders of record at the close 
of business June 13, 1924 

The transfer books will not be closed 


ERNEST W. PICKER, Treasurer 





Swift & Company 
Union Stock Yards, 


Dividend No. 154 


Dividend of TWO DOLLARS ($2.00) per share on 
the capital stock of Swift & Company, will be 
paid on July 1, 1924, to stockholders of record, 
June 10, 1924, as shown on the books of the 
Company. 


Chicago 


C. A. PEACOCK, Secretary 


together with dividends thereon at the | 





| 
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Research and 


Telephone and 


complexity in 


rates. 





“The People’s 
Messenger”’ 


Investment Stability 


N any technical and continually grow- 
ing business like that of the American 


there is a tendency towards certain in- 
creased costs which can be held to a 
minimum by technical research and de- 
velopment. Increasing complexity is the 
natural result of increased demand and 


expense. By new inventions and de- 
velopments, and the establishment of 
improvements of many sorts, 
economical processes have been em- 
ployed and the value of the telephone 
service has been steadily increased 
without a corresponding increase in 


For this purpose the American Tele- 
‘phone and Tel 
maintains a department of research 
which is not paralleled by that of any 
other private enterprise, and which in- 
sures the stabilization of its business 
because each new need is met by a 
new development. 


A. T. & T. pays $9 per year dividends. 
It can be bought in the open market to 
yield about 7%.W rite for fullinformation. 


Telegraph Company, 


itself means greater 


more 


egraph Company 











195 Broadway 


“BELL TELEPHONE 
SECURITIES CO. Inc 


D.E. Houston, President 


NEW YORK 




















of one and three-quarters per cent, 
being the 130'P consecutive dividend 
thereon; payable on the second day of 
July 1924 to stockholders of record 
on the second day of June i924, 


| E. I. DU por T DE NE MOURS i COMPANY. 


The Board of Directors bas this day declared a 
dividend of 2% 
Company, payable June 16, 1924, to stockholders 

of record at close of business on June 5, 1924; also 
| dividend of 1} 
| Company, paya 
of record at close of business on July 10, 1924. 





ao 





Dividends 
‘The American Sugar 
Refining Company 


Preferred Dividend 


On the Preferred Stock a dividend 
June 


Lee, 


The Transfer Books will not close. 
EDWIN T. GIBSON, Secretary 


Wilmington, Del., May 19, 1924. 


on the Common Stock of this 


on the Debenture Stock of this 
Be July 25, 1924, to stockholders 


CHARLES COPELAND, Secretary. 





A dividend of fifty 
| been declared on the Capital Stock of this Com- 
pany, payable July 15, 1924, to stockholders of 
| record at the close of business June 20, 1924. 


NEW vous TRANSIT COMPANY, 
roadway. 
Now York, May 24, 1924. 
(50) cents per share has 


June 





FAST, Secretary. 


wove “~ SLI SI LISS 


Forty-Year 8% 


Fiscal 


25 Broad Street 


open. 


Dividends 
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$3,500,000 


City of Porto Alegre 


(United States of Brazil) 
Sinking Fund Gold Bonds 
External Loan of 1921 


Chicago. 


Coupons due June 1, 1924, of the above 
Bonds will be paid on presentation on and after 
2, 1924, at the office of the undersigned 
Agents of the Loan, and at the offices of 
Higginson & ©o., New York, Boston and 
LADENBURG, THALMANN & CO. 


Fiscal Agents. 
New York 


ALLIED CHEMICAL & DYE CORPORATION 


York 
May 27, 


61 Broadway, New 


1924. 


The Board of Directors has this day declared 
quarterly 
quarters per cent. 
of this Company, 
ferred 
business on June 13, 


No. 14 of one and three- 
1°4%) on the preferred stock 
payable July 1, 1924, to pre- 
stockholders of record at the close of 
1924 


We i. ‘CRISP, 


dividend 


Secretary. 





“AMERICAN CAN COMPANY 


PREFERRED STOCK 


A quarterly dividend of one and eiadinaiines 
per cent has been declared on the Preferred Stock 
of this Company, payable July Ist, 
Stockholders of record at the close of business 


1924, to 


13th, 1924. ‘Transfer Books will remain 
Checks mailed. 


R. H. ISMON, Secretary & Treasurer. 
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Closing The Books 


Use the Date that 


Habit is a wonderful saver 
too close edherence to ha 


This is particularly true in 


eral business to the habit of following a fixed 
date for closing the so-called ‘‘fiscal’”’ year. 


The best date for closing the books and preparing 
financial statements for the “‘fiscal’’ year is when 
business is in its most liquid condition—when 
bank loans and other liabilities are lowest, ac- 


counts receivable reduced, 


the inventory is at a minimum. 


The most logical date for 


year is that time when your business is logically 
over for the twelve months—when stocks are 
lowest—when prices are normal— when selling is 


not being forced—when 
heavily—when profits car 


determined—when your accounting department 


bit in business limits 
efficiency by shutting off initiative. 
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Bi, | 


Suits You Best 


of mental effort. But 





the adherence of gen- 


and, especially, when 


closing your “‘fiscal”’ 





you are not buying 
1 be most accurately 





isnot working nights, or your bank is not burdened 


with December 3lst reports. 
close your books when your business is 
h the rush o 


34 


naturally through wit 
when proper time and at 


In other words, 
most 
year, 
tention can be given, 


I 
e rod 
i 


yOu 


and your public accountants can serve you best. 
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AUDITS 


SYSTEM 
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TAX SERVICE 


rew YORK 
BUFFALO 
ROCHESTER 
BOSION 
PROVIDENCE 
PHILADELPHIA 
BALTIMORE 
RICHMOND 


CLEVELAND 
CINCINNATI 
TOLEL 
COLi 
YOUNGSTO 
2N 
CANTON 
DAYTON 
LOUISVILI.E 


TAX OFFICE: 910 TO 918 MUNSEY 


DETROIT 


MBEUS ad 
WN WHEELING 
ERIE 


CHICAGO 


AKRE 





GRANO RAPIDS 
KALAMAZOO 
TTSBURGH 


MILWAUKEE 


MINNEAPOLIS 
st AUL 
DAVENPORT 
INDIANAPOLIS 
ST. Louis 
KANSAS CITY 
OMAHA 
DENVER 

SAN FRANCISCO 


BLDG., WASHINGTON, D. C. 


LOS ANGELES 
ATLANTA 

NEW ORLEANS 
DALLAS 
HOUSTON 
FORT WORTH 
SAN ANTONIC 
waco 
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The North American 
Company 


QUARTERLY DIVIDEND No. 81 
ON COMMON STOCK 
A Quarterly Dividend on the Common 
Stock will be paid on July 1, 1924, in 
Common Stock at the rate of one-fortieth 
(1/40) of one share for each share held 
at the close of business on June 5, 1924. 


Stockholders may receive cash for such 
dividend Common Stock at the rate of 
fifty cents (50c) a share of Common 
Stock held of record at close of business 
June 5, 1924, by signing and returning 
order form provided for that purpose so 
that it shall be received by the company 
not later than June 11, 1924. 


QUARTERLY DIVIDEND No. 

ON PREFERRED STOCK 

A Quarterly Dividend of 1%% (75 

cents per share) on the Six Per Cent. 

Cumulative Preferred Stock will be paid 

on July 1, 1924, to Preferred Stockhold- 
ers of record on June 5, 1924. 

ROBERT SEALY, Treasurer. 


New York, May 19, 1924. 


12 





Dividends 
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KANSAS CITY POWER & LI 
COMPANY. : 
Kansas City, Missour. 
FIRST PREFERRED, SERIES ‘‘4,” 
DIVIDEND NO. 8. 
Kansas City, Missouri. May 21, 1924. 

The regular quarterly dividend of $175 per 
share on the First Preferred, Series ‘‘A,”’ Stock 
of the Kansas City Power & Light Company 
has been declared payable July 1, 1924, to stock- 
holders of record at the close of business June 
14, 1924. 

All persons holding stock of the company are 
requested to transfer, on or before June 14 1924, 
such stock to the persons who are entitled to 
receive the dividend. 

CHESTER C. SMITH, Secretary. 


GE.T 





REPUBLIC IRON & STEEL COMPANY 
PREFERRED DIVIDEND NO. 79 


At a meeting of the Board of Directors of the 
Republic Iron & Steel Company, the regular 
ye gg dividend of 134% on the Preferred 
tock was declared payable July Ist, 1924 to 
Stockholders of Record June 14th, 1924. 
RICHARD JONES, JR., Secretary. 





NORTHERN PIPE LINE COMPANY 
26 Broadway, 

New York, May 14, 1924. 

A dividend of $3.00 per share has been declared 

on the Capital Stock of this Company, Boe cos 

ba J 1, 1924, to stockholders of record at the close 

of business June 6, 1924. 


J. R. FAST, Secretary. 











Dividends 


LLL LLL LLL LD LILO 


WINSLOW, LANIER&CO. 
59 CEDAR STREET 
NEW YORK 


THE FOLLOWING COUPONS AND 
DIVIDENDS ARE PAYABLE AT OUR 
caea E DURING THE MONTH OF JUNE, 
¥24. 

JUNE ist, 1924. 
Cleveland & Pitts. Kd. Co. Regular Guaranteed 

Stock Dividend (quarterly 1%). 

Cleveland & Pitts. Rd. Co. Special Guaranteed 

Betterment Stock Div. (quar. 1%). 

Marion County, Ind., 3%% Refund. Bonds 
; JUNE 8rd, 1924. 
Marion County, Indiana, Funding 3s. 
JUNE 10th, 1924. 
Marion County, Indiana, Refunding 4s. 
JUNE 15th, 1924. 
., School Building Bonds. 
: JUNE 30th, 1924. 
Indianapolis, Indiana, Refunding 4s. 


Indianapolis, 


UNITED FRUIT COMPANY 


Dividend No. 100. 

4 quarterly dividend of two and one-half per 
cent (two dollars and fifty cents per share) on 
the capital stock of this Company has been 
declared payable on July 1, 1924, to stockholders 
of record at the close of business June 6, 1924, 


Dividend No. 101. 


A quarterly dividend of two and one-half per 
cent (two dollars and fifty cents per share) on 
the capital stock of this Company has been 
declared payable on October 1, 1924. to stock 
holders of record at the close of business Sep 
tember 6, 1924. 


Dividend No, 102. 


A quarterly dividend of two and one-half per 
cent (two dollars and fifty cents per share) on 
the capital stock of this Company has been 
declared payable on January 2, 1925, to stock 
holders of record at the close of business Decem 
ber 6, 1924. 


©. B. TAYLOR, Treasurer 


» GENERAL 
ELECTRIC 
COMPANY 
The following dividends have been 


COMMON STOCK 
Number 107- Two dollars per share 


declare 


SPECIAL STOCK 
Number 7- Fifteen cents per share 
Dividends are payable on July 15, 1924, 
to holders of record on June 4 1974 
The stock transfer books will not be closed 
By order of the Board of Directors 


M. F. WESTOVER, Secretary 


Office of 

M. BVLLESBY & COMPANY 

CHICAGO, ILLINOIS. 

The Board of Directors of the 
Colorade Power Company has declared the 
regular quarterly dividend of one and three 
quarters per cent twpon the seven per cent Cumu- 
lative preferred of the Company, payable 
by check 14, 1924, to stockholders of record 
is of the close of business May 31, 1924 


ROBERT J. GRAF, Secretary 


American Telephone b& Telegraph Ge. 


139th Dividend 
The regular quarterly dividend of Two Dollars 
and Twenty-Five Cents per share will be paid 
on Tuesday, July 15, 1924, to stockholders of 
record at the close of business on Friday, June 
20, 1924. 


H. 


Southern 


stock 


June 


Hl. BLAIR-SMITH, Treasurer 
THE TEXAS COMPANY. 
Dividend No. 85. 

A dividend of 3% on the par value of all of 
the outstanding capital stock of this company, 
for which definitive stock certificates have been 
issued, has been declared payable June 30, 1924. 
to stockholders of record June 2, 1924. 

W. W. BRUCE, Treasurer 

May 1924. 





20. 





CRANE CO. 

RESOLVED, That a quarterly dividend of one 
and three-fourths per cent (1% %) on the Pre- 
ferred Stock and one and one-fourth per cent 
(14%%) on the Common Stock be, and the samé 
hereby is, declared, payable June 15, 1924, to 
stockholders of record May 31, 1924. 

H. P. BISHOP, Secretary. 

May 20, 1924. 
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AMERICAN CAR AND FOUNDR} 
COMPANY 
STOCKHOLDERS’ MEETING 


The stockholders of the American Car and 
Foundry Company are hereby notified that the 
regular annual meeting of the stockholders of 
siid Company will be Feld at its offices, No. 243 
Washington Street, Jersey Ciry, New Jersey, 
June 26, 1924, at 12 o’clock noon, for the purpose 
of electing a board of Directors and transacting 
such other business as may be properly brought 


before the meeting. 
H. C. WICK, Secretary. 


Lee 








May 31 1924.] 
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PUBLIC SERVICE CORPORATION OF NEW JERSEY 


May 26, 1924. 


? * oO. ‘ 
To THE HoLpERS OF THE SECURITIES OF Pusniic SERVICE CORPORATION OF NEW JERSEY! 


The Board of Public Utility Commissioners of the State 
of New Jersey has approved the agreement for the 
merger of Public Service Electric Company , Public Ser- 
vice Gas Company and United Electric Company of 
New Jersey as the first step in the comprehensive Plan 
of Re eadjust me nt of certain securities of Public Service 
Corporation of New Jersey and of its controlled com- 
panies announced on March 13, 1924. The entire Plan 
of Readjustment was presented to the Board of Com- 
missioners as the basis for the merger agreement thus 
approved by it. 


The purpose of the Plan, as stated in the first an- 


The Plan provides in brief for: 


nouncement, is to enable the System to meet the re- 
quirements of service to the public, to strengthen and 
improve the position of the holders of its securities, and 
to provide an adequate means of procuring new capital 
for necessary extension and development. 


The terms of the Plan as originally announced have 
os ‘en supplemented by making provision for a Sinking 

Fund for the purchase and eventual retirement of the 
Perpetual Interest Bearing Certificates as described 
below and the pledge of a 7% instead of a 6% Pre- 
ferred Stock of the Public Service Electric and Gas 
Company as collateral therefor. 


1. CONSOLIDATION OF ELECTRIC AND GAS COMPANIES. 





The consolidation of Public Service Electric Company, Public Service Gas Company, United Electric 
Company of New Jersey and several smaller Companies, practically all of whose stocks are now owned 


bv Public Service 


Corporation, into a new company to be known as Public Service Electric and Gas 


Company, all of whose common stock will be owned by Public Service Corporation. 


2. PROVISION FOR PERPETUAL INTEREST BEARING CERTIFICATES 





‘Lhe exchange of $19,736,800 Common Stock (limited to 5 
Trustee as part security for the Public Service Perpetual Interest Bearing Certificates, 
Preferred Stock of Public Service 
Mortgage and Agreement of Pledge securing the Perpetual Interest Bearing Certificates. 
amounts of Preferred Stock may be issued from time to time for proper corporate purposes. 


now held by the 
for $19,736,800 7% 


Service Corporation will agree 
sum of $197,: 
than 110°, the Cc 
ther« 


% dividends) of United Electric Company, 


authorized in the 
Additional 
Public 


Electric and Gas Company, as 


to pay to the Trustee for the Perpetual Interest Bearing Certificates the 
368 annually as a Sinking Fund to be applied to the purchase of the Certificates at not more 
rtificates so purchased to be held alive for the benefit of the Sinking Fund and interest 
on added to the amount of the Fund pending their eventual retirement when all have been acquired. 


If Certificates cannot be purchased at or below 110%, the unexpended balance in the Sinking Fund ean 


be returned to the Corporation. 


3. EXCHANGE OF GENERAL MORTGAGE 


5Y Bonps ror New 54% Bonps. 





An offer to the 
Corporation outstanding in the hands of the 
514°) Series due 1959, to be issued under 
Company, which will have u direct 
be in modern form, with appropriat e 
the issuance of bonds for acquisitions, 

$300,000 a year, payable $150,000, 
vided for the 
price, bonds so pure hased t 
added to the amount of the 
Bonds by maturity. 


on January 


to be he le 1; 
Fund. 


tlive for tl 





4, REDEMPTION OF 20-YEAR SECURED 


holders to exchange the $31,859,000 General Mortgage 5% 
public 
a mortgage 
lien on the Company’s owned property and leasehold estates, and will 
refunding provisions 
additions - better —_ s 


4 


acquisition by purchase or call of B as. of the 51 4% 
benefit of the 
This Sinking Fund should retire over $28,300, 000 of the $31,859,000 


ic 


( 7% 


Bonds of Publie Service 


for $31,859,000 First and Refunding Mortgage Bonds, 


to be made by Public Service Electric and Gas 
restrictions covering 

A Sinking Fund payment at the rate 
, beginning January 1, 1925, will be pro- 
Series due 1959, at or below the call 
Sinking Fund only, and their interest 


and with conservative 


and July 


3ONDS. 





The rede mption of the outstanding $9,598,000 Twenty-Year 7% Secured Gold Bonds of Public 


Service Corporation due December 1, 


of Public Service Corporation pledged as security therefor may be released and cancelled. 


1941, in order that the $1 4,000,000 General Mortgage 5° 


> Bonds 
F ands for 


this redemption to be provided by Public Service Corporation. 


5. Furryuer ConsouipATIoNns. 





An offer to the stoc kholders of certain othersof the leased gas and electric companies, of the oppor- 


tunity to exchange 


their stocks for other securities, so that eventually these companies also may be con- 


The holders of a large amount of these stocks 
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solidated with Public Service Electric and Gas Company. 
have already expressed their desire to make this exchange. 


These consolidations are not an essential part 


of the Plan, however, as the leases in question extend in practically all cases for terms of approximately 


900 years. 


Co., who will act as such depositories. 


EXCHANGE OFFER IS 


The holders of the General Mortgage 5% Bonds will & 
forthwith be asked to deposit their bonds with deposi- 
tories for the purpose of making the exchange. A 
notice to this effect will be at once addressed to such 
holders by 


SUBSTANTIAL UNANIMITY, 
MAKING THE ENTIRE PLAN 
Messrs. J. P. WILL BE TAKEN FORTHWITH. 


Morgan & Co. and Drexel 


Messrs. J. P. Morgan & Co. and Drezel & Co. 


ACCEPTED BY 
GENERAL MORTGAGE BONDHOLDERS WITH 
STEPS TOWARD 
EFFECTIVE 


Complete information concerning the plan may be obtained upon request to the Corporation or to 


PUBLIC SERVICE CORPORATION OF NEW JERSEY 
By THOMAS N. McCARTER, President. 
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PUBLIC SERVICE CORPORATION OF NEW JERSEY 


NEWARK, NEW JERSEY 


To the Holders of 


PUBLIC SERVICE CORPORATION OF NEW JERSEY 


GENERAL MORTGAGE 5% SINKING FUND GoLp Bonps: 


The Board of Public Utility Commissioners of the State of New Jersey has approved 
the agreement for the merger of Public Service Electric Company, Public Service Gas 
Company and United Electric Company of New Jersey, as the first step in the compre- 
hensive Plan of Readjustment of certain securities of Publie Service Corporation of New 
Jersey and of its controlled companies, announced on March 13, 1924. The entire Plan 
of Readjustment was presented to the Board of Commissioners as the basis for the merger 
agreement thus approved by it. This initial merger will be followed, in a short time, by 
merger agreements with several smaller gas and electric companies. The new Company, 
to be known as “Public Service Electric and Gas Company,’ upon completion of the 
Plan will own or control substantially all the properties now constituting the electric 
and gas systems of Public Service Corporation of New Jersey. 

Public Service Corporation of New Jersey now offers in exchange for the $31,859,000 of 
its General Mortgage 5°, Boads outstanding in the hands of the public $31,859,000 First 
and Refunding Mortgage Bonds, 544% Series due 1959, to be issued under a mortgage 
to be made by Public Service Electric and Gas Company. The Plan also provides for 
the cancellation of the $14,000,000 General Mortgage 5% Bonds now owned by the 
Corporation and pledged under its 20-Year Secured 7% Gold Bonds. 


The new First and Refunding Mortgage will have a direct lien on the Company’s 
owned property and leasehold estates, and will be in modern form, with appropriate 
refunding provisions aud with conservative restrictions covering the issuance of additional 
bonds. Tor a description of the property and the terms of the new bonds and mortgage, 
we refer to a letter addressed by us to Messrs. J. P. Morgan & Co. and Drexel & Co., 
under date of May 27, 1924, copies of which may be had on request to them. 


The issuance of the new First »nd Refunding Mortgage Bonds and the consummation 
of the Plan of Readjustment is entirely dependent upon acceptance of this exchange 
offer by the General Mortgage Bondholders with substantial unanimity. The holders 
of large amounts of these bonds have already expressed their desire to make the exchange. 
General Mortgage Bondholders desiring to make the exchange should deposit their 
bonds at the offices of J. P. Morgan & Co., 23 Wall Street, New York, or Drexel & Co.. 
5th and Chestnut Streets, Philadelphia, on or before July 1, 1924. Upon such deposit, 
certificates of deposit will be issued, which will be exchangeable for the new First and 
Refunding Mortgage 545% Bonds when, as, and if issued. 


The Plan of Readjustment strengthens the financial structure of the Corporation and 
the position of the holders of its securities. This exchange will benefit the General 
Mortgage Bondholders inasmuch as they will receive bonds of better security and larger 
income return. General Mortgage Bondholders are asked to deposit their bonds as 
promptly as possible, and, as soon as a sufficient amount of bonds are deposited, the 
necessary steps will be taken forthwith to make the Plan effective. 


This exchange is recommended to the General Mortgage Bondholders by the Corpora- 
tion’s bankers, Messrs. J. P. Morgan & Co. and Drexel & Co., who have developed the 
comprehensive Plan of Readjustment so as to meet conservative standards of security. 





PUBLIC SERVICE CORPORATION OF NEW JERSEY 










By THOMAS N. McCARTER, 


President. 





May 28, 1924 
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" _ Financial 
J. P. MORGAN & CO. DREXEL & CO. 
23 Wat STREET CHESTNUT AND 5TH STREETS 
New York City PHILADELPHIA 


EXCHANGE OF 


PUBLIC SERVICE CORPORATION OF NEW JERSEY 


General Mortgage 5% Sinking Fund Gold Bonds 


FOR 


PUBLIC SERVICE ELECTRIC AND GAS COMPANY 


First and Refunding Mortgage Gold Bonds 


516% Series due 1959 


To the Holders os 


PUBLIC SERVICE CORPORATION OF NEW JERSEY 
(JENERAL MORTGAGE 5% SINKING FuNpD GoLp Bonps: 


We are today mailing to the known holders of Public Service Corporation of New 
Jersey General Mortgage 5% Sinking Fund Gold Bonds a notice of Public Service Corpor- 
ation of New Jersey offering in exchange for the $31,859,000 General Mortgage 5% Bonds 
outstanding in the hands of the public, $31,859,000 First and Refunding Mortgage Bonds, 
514% Series due 1959, to be issued under a mortgage to be made by a proposed new 
Company, Public Service Electric and Gas Company. 


We recommend to the holders of the General Mortgage 5% Bonds that they make 
this exchange, because in our opinion the security of their bonds will be greatly improved, 
in addition to which they will receive an increase of 14 of 1% in annual income. This 
Plan was initiated by us and has been developed under our supervision. In connection 
with the new 514% Bonds, we refer to a letter addressed to us by Mr. Thomas N. 
McCarter, President of Public Service Corporation, copies of which may be had on 
request, which he summarizes as follows: 


SECURITY. The property securing the new bonds has been valued by Day 
& Zimmermann, Ine., Engineers, as of January 1, 1924, as follows:— 


lirst mortgage property over $40,000,000 
Direct mortgage property, subject to $21,718,825 underlying 

liens : over 48,000,000 
Pledged securities (market value) -— _- ; 11,000,000 
I.quity in valuation of Leased Companies over 60,000,000 


NET EARNINGS over 214 times fixed charges, including rentals. 





SINKING FUND should retire over S28.000.000 of the Bonds of the Series due 
1959 by maturity. 


The consummation of the Plan is entirely dependent upon acceptance of the exchange 
offer by the General Mortgage Bondholders with substantial unanimity. The holders of 
large amouats of these bonds have already expressed their desire to make the exchange. 
As time is an essential consideration, it has been found necessary to require bondholders 
to express their decision before the close of business on July 1, 1924, and to that end 
General Mortgage Bondholders who desire to make the exchange should deposit their 
bonds at either of our offices prior to that time. 


Depositors will receive bearer certificates of deposit issued by the undersigned under 
the terms of a Deposit Agreement between the Public Service Corporation of New Jersey, 
the undersigned as depositaries, and the depositing bondholders, a copy of which agree- 
ment will be furnished on request. No expense of any kind is chargeable to depositors. 


J. P. MORGAN & CO. 
DREXEL & CO. 


May 28, 1924. 
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Moody's 
Rating 


AAA 


AAA 


AAA 


AAA 


AAA 


AAA 


AAA 


AAA 


AAA 


AAA 


AAA 


AAA 


AAA 


AAA 


AAA 


AAA 


AAA 


AAA 


AAA 


AAA 


AA 





$100,000 
25,000 
50,000 
50,000 
50,000 
25,000 
£10,000 
$100,000 
25,000 
50,000 
50,000 
50,000 
50,000 
50,000 
25,000 
50,000 
25,000 
50,000 


50,000 


June Investments 


We offer subject to prior sale: 


Maturity 
Lake Shore & Michigan Southern 
lst 31s oe : 1997 
New York & Erie 
Ist 4s _.1947 
Chicago, Bur! ington & Quincy 
[llinois Division 4s _.1949 
New York ona ral, se Si 
Collateral 31s : 1998 
Central Pacific 
fefunding 4s_- ss 1949 
Buffalo, Seinaiee & Pittsburgh 
| ae ; __1937 
Illinois neue 
Sterling 4s_ 1951 
Illinois Central 
4s . _.1952 
Illinois Central 
Purchase Liens 314s______--. _.1952 
Pennsylvania Company 
Collateral 3¥s- ee _.1944 
Norfolk & West. cesiiiaiiins Coal & Coke 
4s_____. : 1941 
Reading Co. pom Ceneet 
TS Se a eee ane —— 
Terminal RR. Association of St. cain 
5s 1944 
Wabash 
Ist 5s_- _.1939 
Long Island atisaal 
Consolidated 5s. _1931 
New York & valid 
Ist 5s - 1932 
Lehigh ere Riess 
Consolidated 414s_._....____._-- _.2003 
Pacific of Missouri 
2nd 5s__.. _1938 
Illinois Central 
Collateral 4s __1953 


50,000 Manitoba ceitiiasiiiinite. Peliiiaaiben Ry. 


50,000 


5s 


Third iit Reltons of ow Yo 


Ist 5s_ 






GARDNER & COMPANY 


20 BROAD. STREET 


PHONE RECTOR 7430 


_..1934 


1937 


Approximate 
Yield % 


4.45 
4.65 
4.70 
4.70 
4.80 
4.80 
4.80 
4.90 
4.90 
4.90 
4.90 
4.95 
5.00 
5.00 
5.00 
5.00 
5.00 
5.10 
5.10 
5.10 


5.50 





NEW YORK 
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As all of these Bonds have been sold, this advertisement appears as a matter of record only. 


NEW ISSUE $1,500,000 
San Joaquin Light & Power Corporation 


Unifying and Refunding Mortgage 6% Gold Bonds, Series ‘‘C’’ 


Dated May 1, 1924 Due May 1, 1954 


Principal! and interest are payable at The Equitable Trust Company of New York, Trustee, and the semi-annual interest is payable 
May land November | at the office of the Trustee, Wells Fargo Bank and Union Trust Company of San Francisco and 
the Union Bank and Trust Co. of Los Angeles,without deduction for Federal Normal Income Tax not exceeding 
2%. Denominations $500 and $1,090. Callable as a whole or in part at 105 and accrued interest 
on any interest date upon thirty days’ notice to May 1, 1934, and thereafter at a premium 
of 4 of 1% for each year or unexpired fraction thereof. 


THE EQUITABLE TRUST COMPANY OF NEW YORK, Trustee. 





Tax Exempt in California 


All outstanding bonds of the Corporation have been certified as legal investments for Savings 
Banks in the State of California and application has been made to have this issue so certified. 


The following ts a summary of the facts contained in a letter from the Vice-President: 


The San Joaquin Light & Power Corporation was incorporated under the laws of California 
in July, 1910, as a consolidation of several public service companies which had been in 
successful operation in various sections of the San Joaquin Valley from as early as 1896. 
The Corporation conducts, without competition, a general lighting and power business in 
its territory extending into seven counties in Central California, approximately 200 miles 
in length by 80 miles in breadth. Included in the territory are some of the foremost inland 
cities and towns of California. 


EARNINGS. 
Years ended December 31. 
Available for Total Interest 
Gross Interest and Charges 
Revenues. Depreciation. (Net.) 
1919 __ an $3,292,963 $1,259,295 $745,784 
1920_- ; 4,340,905 2,371,815 920,812 
1921_. _ 5,595,112 3,242,870 1,612,175 
Z 6,405,116 3,769,226 1,723,596 
1923 : 6,898,353 4,082,107 1,689,046 


The average annual net earnings available for interest and depreciation 
during the past ten years have been 24 times the average annual 
operating interest charges. 


In the last three years the Corporation has increased its generating capacity to the extent 
of 117,000 horsepower; it has added 22,462 consumers, and it has increased its connected 
load by 114,828 horsepower. 

These Bonds are a direct mortgage upon all the property of the Corporation now owned or 
hereafter acquired. 

The equity for these Unifying and Refunding Mortgage Bonds, represented by Junior securities 
of the Corporation, exceeds $16,800,000, measured by market quotations. 

Further issuance of bonds under the Unifying and Retunding Mortgage is limited to a par 
amount not exceeding 75% o1 the cost of plant extensions and when net earnings for twelve 
months out of the preceding fifteen months shall have been not less than 134 times the total 


interest on all bonds of the Corporation outstanding and those for which certification ‘has 
been requested. 


Price 99% and interest yielding over 6% 


Peirce, Fair & Co. Blyth, Witter & Co. 
E. H. Rollins & Sons Banks, Huntley & Company 


All statements herein are official or are based on information which we regard as reliable, 
and while we do not guarantee them, we believe them to be correct. 
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All of these Bonds have been sold. This advertisement appears only as a matter of record. 


New Issue May 26, 1924. 


$2,000,000 


The Ohio Power Company 
6% Gold Debenture Bonds ‘ 


NON-CALLABLE FOR 25 YEARS 


Dated June 1, 1924 Series due June 1, 2024 


This series not callable prior to June 1, 1949. On and after that date, and prior to June 1, 2019, callable 
as a whole or in part at the option of the company at any time upon 30 days’ published notice, at 110 and 


accrued interest; thereafter at par and acerued interest. Coupon form of $1,000 denomination with 
provision for registration of principal. Principal and interest payable in New York City. Interest payable 
June 1 and December 1. The company agrees to pay interest without deduction of Federal Normal Income 
Tax up to 2%. Pennsylvania Four-Mill Tax refunded upon application made within six months after 
payment. The Seaboard National Bank of the City of New York, Trustee. 


The following information is a summary of a letter to us yrom Mr. R. BE. Breed. Chairman of the Board of 
Directors oy the American Gas and Electric Company and President of The Ohio Power Company: 


The Ohio Power Company owns and operates large electric power and light generating 
plants and distribution systems in important manufacturing and mining sections of Ohio. Its 
transmission and distribution lines amount to over 1,657 miles, serving communities having 
a total population in excess of 465,000, including in all 105 cities and towns, among which are 
Canton, Mount Vernon, Newark, Fremont, Lancaster, Bucyrus, Steubenville, East Liverpool, 
Lima, Tiffin, Fostoria and the Wheeling District west of the Ohio River. 


These bonds are the direct obligation of The Ohio Power Company. As shown by its 
balance sheet of March 31, 1924, adjusted to give effect to the issue of these bonds, the net 
assets of the company after deduction of all habilities other than capital stock, surplus and 
this issue were in excess of $10,000,000. which is equivalent to more than $5,000 per debenture 
bond. Mortgage debt outstanding aggregated $31,605,000. while plant account together 
with construction funds amounted to over $49,000,000. 






Gross and net revenues have steadily increased. For the six years ended March 31, 1924, 


as shown below, gross earnings increased $6,389,197 or 167%. Net revenue after taxes. 
maintenance and depreciation charges as shown below, increased $2.880.714, or 239% . 
s P os 
Twelve Months Gross Total Net Total 
Ended March 31 Earnings Revenue Interest Charges 


1919 ; $3,823 ,781 $1 200.769 $706,169 
1920 _- 4,676,079 1,936 ,925 876,753 
6,182,406 2,483 ,541 1,109,223 
Serer 6,785,269 3,248,195 1 409,278 
1923. 8,141,998 3,334 ,038 1.421535 


1924 


10,212,978 


4,081,483 





1 915.386 
















Total Net Revenue for each of the last five years shown above was more than twice the total interest 
charges for the year. The American Gas & Electrie Company owns the entire common stock of The 
Ohio Power Company. 









We offer these bonds for delivery when, as and if issued and received by us, subject to the approval of our counsel, 
and to authorization by the Ohio Public Utilities Commission. Dillon, Read & Co. interim rece ipts or temporary 
bonds of the Company will be delivered on or about June 4, 1924. 


To Yield about 6.60Z 


Further. information is contained in our circular which may be had on request 


Price 91 and Interest. 













Dillon, Read & Co. 


The statements herein have been accepted by us as accurate but are in no event to be construed as representations by us 


Lee, Higginson & Co. 
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New Issue 





$7,734,000 
NEW ORLEANS, TEXAS & MEXICO RAILWAY 
COMPANY 


(“GULF COAST LINES”) 


First Mortgage Thirty-Year 544% Gold Bonds 


SERIES ‘“A” 
Dated April 1, 1924 Due April 1, 1954 


Interest payable April 1 and October 1 


Redeemable in whole or in part on any interest date on or before April 1, 1944 at 105 and interest, the premium decreasing 14% 
for each year elapsed thereafter until maturity. 

Interest to be payable without deduction for any Federal Income tax up to 2% per annum which tae Company or the Trustee may be required 

to withhold. Pennsylvania Personal Property tax of four mills refundable. Coupon Bonds in denominations of $1,000, $500 and $100. onds 

in the denomination of $1,000 registerable as to principal. Total authorized issue limited to $50,000,000 and shall not at any time exceed three 


times the outstanding capital stock. To be presently issued $8,748,000 Series ‘‘A,”’ of whicn not exceeding $1,014,000 are to be deposited under 
an equipment trust agreement in heu of pledged First Mortgage Bonds due 1925. 


For information regarding the Company and this issue of Bonds, we refer to a letter from Mr. J. S. Pyeatt, President 
(copy of which should be obtained from the undersigned), some of the items of which he has briefly summarizcd as follows; 


SECURITY: The First Mortgage Bonds are to be secured in the opinion of counsel by direct first mort- 
gage or by first lien through deposit of collateral (first mortgage bonds), on about 981 miles of railroad. 
Including $13,500,000 5% Income Bonds, the total funded debt to be presently outstanding in the hands 
of the public, exclusive of equipment notes, will be at the rate of $21,700 per mile of road owned. 
$13,500,000 First Mortgage Ponds are to be reserved to exchange or refund at any time an equal face 
amount of Income Bonds due October 1, 1935. 

The First Mortgage Bonds will also be secured by a first lien on equipment having a book value 
of $7,606,700, subject as to part thereof as of May 1, 1924 to $2,578,903 Equipment Trust Notes in- 
cluding interest to maturity. 

Consolidated balance sheet of December 31, 1923 shows net investment in road and equipment of 
Company and subsidiaries of $38,358,668. To this should be added the investment in road and equipment 
of the Houston & Brazos Valley Railway, recently acquired, and other separately operated properties. 


PURPOSE: Proceeds of this issue of $7,734,000 First Mortgage 54% Bonds are to be deposited, so far 
as necessary, with the Trustee under the old First Mortgage of the Company, to provide for $5,733,000 
First Mortgage 6% Bonds due October 1, 1925, and to obtain the release of said First Mortgage; the 
balance of such proceeds are to be applied to reimburse in part the cost of acquisition of the securities 
of Houston & Brazos Valley Railway Company. 


EARNINGS: For the seven vears 1917 to 1923 inclusive, gross corporate income of the Company and 
its subsidiaries before deducting interest on funded debt averaged $2,322,083 per annum, equivalent to 
over twice the annual average interest charges on funded debt including interest on outstanding Income 
Bonds. For the year ended December 31, 1923, gross income before deducting interest on funded debt 
amounted to $3,406,456, or almost 3 times total interest charges on funded debt. Upon completion of 
present financing, maximum annual interest on funded debt, including Income Bonds and equipment 
notes, will be approximately $1,200,000. 

For the three months ended March 31, 1924, gross operating revenue increased 25% and gross income 
available for interest increased 42% over the corresponding period in the previous year. 


EQUITY: The $15,000,000 outstanding Capital Stock of the Company at present quotations represents 
an equity of about $16,500,000 junior to its funded debt. Dividends on the Capital Stock at the rate 
of 6% per annum were inaugurated in 1920 and were increased in March, 1923, to 7% per annum which 
is the present rate. 


PROPERTY: ‘The Company controls and operates a railway system of about 1,174 miles, including direct 
operating connections under contract, known as the “Gulf Coast Lines,’’ extending from New Orleans 
via Baton Rouge and Houston to Brownsville, Texas, where direct connection is made with the National 
Railways of Mexico. It is practically a water level line and is the shortest rail route from New Orleans 
to the Mexican border. The system serves a rich agricultural, mineral and lumber territory in the States 
of Louisiana and Texas and handles a well diversified freight traffic which furnishes about 76% of gross 
operating revenue. 


It is expected that application will be made in due course to list these bonds on the New York Stock Exchange. 


Interim receipts or temporary bonds will be deliverable in the first instance. All offerings are made ‘‘when, as and if issued'’ and received 
by us and subjecc to approval of proceedings by our counsel. 





Price 99 and interest to yield 5.57% to maturity 





New Orleans, Texas & Mexico Railway Company First Mortgage 6% Gold Bonds due October 1, 1925, with 
all unmatured coupoms attached, will be accepted on a 444% yield basis, in payment of or in exchange 
for Bonds of this issue deliverable om confirmed allotments. This privilege is subject to withdrawal at 
any time. 


BLAIR & CO. Inc. W. A. HARRIMAN & CO. Inc. 


The statements presented above, while not guaranteed, are obtained from sources which we believe to be reliable. 





All of the above Bonds having been subscribed for, this advertisement appears as a matter of record only. 
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$35,000,000 
The Baltimore and Ohio Railroad Company 


Refunding and General Mortgage 6% Bonds, Series “C’’ 
Due December 1, 1995 


ind December 1 upon bone 


in denor 


xchangeable for fully registered bonds 


h privilege of registration 


ions of $1,000 3 
interchangeable under 


Registered and « 


ions provided in the mortgage 


but not part thereof, redeer 


at option of Company on June 
107'4°% and accrue j st upon not less than ninety day 


, interest date thereafter at 


We are advised that these bonds are a legal investment for savings banks 
and life insurance companies tn the State cf New York. 


For fu rihe 
Sh 7 i) er PR 


from the wu d Ad fram which 


. & tor } "Te: don 


“The purpose of the sale of these bonds is to provide part of the 
funds necessary for the refunding of the Company obligations 
maturing in 1925, to reimburse the treasury for expenditures here 
tofore made for 
purposes It is estimated that yout $20,000,000 will be av: 
able for refunding purposes 


addition id betterments, and for other co! 


The Refunding and General Mortgage Bonds will be secured by 
a lien, as hereinafter stated, on practically the entire system of 
railroads of The Baltimore and Ohio Railroad Company, com- 
prising about 5,089 miles of first track, about 1,451 miles of 
second track and about 3,796 miles of other track, and upon the 
equipment of the Company, or its interest therein, having a 
present net value after depreciation, over equipment trust certifi- 
cates outstanding, of over $94,000,000. The Refunding and 
General Mortzage also covers the passenger and freight terminals 
of the Company in Philadelphia, Baltimore, Pittsburgh, Cleveland 
and Chicago, and the freight terminals on Staten Island, N. Y., 
in Washington, Cincinnati, Toledo and East St. Louis, as well as 
the Company's one-half stock interest in the Washington Ter- 
minal Company, and its one-half ownership of the joint yards and 
terminal facilities at Washington. The mortgage will be a direct 
lien on about 2,289 miles of first track, 672 miles of second track 
and 1,820 miles of other track of the above-mentioned mileage, 
and a lien, through the deposit of bonds, and in most cases all, 
and in no case less than ninety-six per cent of the capital stock of 
each of the Companies owning the same, upon the remaining 
mileage. The Refunding and General Mortgage is subject to 
prior liens on various parts of the system aggregating $297 ,307 ,280 
(before deducting maturing obligations to be refunded through the 
present issue) for the retirement of which Refunding and Genera 
Mortgage Bonds are reserved as hereinafter stated. 


The Twenty-Year Four and One-Half Per Cent Convertible 
Gold Bonds of the Company, amounting to $63,250,000, in 
accordance with the terms thereof, are equally secured with the 
Refunding and General Mortgage Bonds by the Refunding and 
General Mortgage upon the properties covered thereby. 


The total income of The Baltimore and Ohio Railroad Company 
for the year ended December 31, 1923, applicable to the payment 
of interest on its funded debt, rentals and other fixed charges 
amounted to $50,565,650, while interest, rentals, etc. (other than 
Federal Income Taxes), for the same period amounted to $25,743,- 
614. For 1924, even assuming a twenty per cent decrease in 
freight traffic compared with the preceding year, such total income 
is estimated at $42,800,000 as against interest and other charges, 
including interest on this issue of bonds, of $26,700,000. 


pany and this issve of Bonds 
Raltimore and Ohio Railroad Compan 4, COD 
the following is quoted: 


e ’ 
Terence detlon le tte 7 jrom Geo. M. 


; of which may be obtained 


For the five years ended December 31, 1923, the net income 
of the Company, after deducting dividends paid, was $30,528,000, 
of which $17,500,000 was applied to the retirement of funded 
debt ard to additions and betterments to its properties. At 
December 31, 1923, the total corporate surplus of the Company 
aggregated $58,725,000. 


The Baltimore and Ohio Railroad Company has outstanding 
$58,863,000 of Preferred Stock, paying dividends at the rate of 
4% per annum, and $151,945,000 of Common Stock paying divi- 
dends at the rate of 5% per annum. 


The authorized total issue of the bonds secured by the Refund- 
ing and General Mortgage is limited to an amount, which, to- 
gether with all outstanding prior debts of the Railroad Company, 
after deducting therefrom the bonds reserved to retire prior debts 
at maturity, shall not exceed three times the then outstanding 
capital stock of the Railroad Company, with the additional 
limitation that when the aggregate amount of the bonds out- 
standing and those reserved to retire prior debts shall be $600,- 
000,000 no additional amount of bonds shall thereafter be issued 
(except the bonds so reserved to retire prior debts) without the 
further consent of the stockholders of the Railroad Company, and 
such additional bonds may be issued only to an amount not ex- 
ceeding 80° of the cost of work done or property acquired. 


Of the authorized amount of Refunding and General Mortgage 
Bonds there will be outstanding in the hands of the public after 
the present issue $60,000,000 of Series ‘‘A’’ 5% Bonds and 
$35,000,000 of Series “‘C’’ 6% Bonds. In addition there are 
pledged as part collateral for the Company's $35,000,000 Ten- 
Year 6% Secured Gold Bonds due 1929, and for $11,900,000 loans 
with the United States Government, due in part in 1930 and the 
balance in 1935, $8,000,000 Series *‘A’’ 5% Bonds and $24,250,000 
Series ‘‘B'’ 6% Bonds. There are also pledged as security for an 
equipment loan maturing serially until 1935, $3,250,000 Series “B”’ 
6% Bonds. Bonds are reserved, as stated in the mortgage, to 
retire $297 ,307,280 prior lien debts, including prior lien debts to 
be refunded through this issue. ‘There are also reserved $63,- 
250,000 bonds to retire a like amount of the Company's Four and 
One-Half Per Cent Convertible Gold Bonds due in 1933. The 
remainder of the bonds are reserved under the restrictions stated 
in the mortgage for additions and betterments, new equipment, 
for the construction or acquisition, directly or indirectly, of 
additional properties and securities, and the refunding of prior 
debts thereon, and, to the extent of five per cent of certain prior 
debts, to assist in refunding. 


Application will be made in due course to list these bonds on 
the New York Stock Exchange.”’ 





The undersigned will receive subscriptions for the above Bonds, Subject to Allotment, 
at 100% and Accrued Interest to Date of Delivery. 





The undersigned reserve the right to close the subscription at any time without notice, to reject any application, to allot a smaller 
amount than applied for and to make allotments in their uncontrolled discretion. 


The above bonds are offered if, when and as issued and received by the undersigned and subject to the approval by the Interstate 


Commerce 


interim receipts will be delivered ag 
will be exchangeable for engraved bonds when prepared. 


Kuhn, Loeb & Co. 


New York, May 29, 1924. 


Speyer & Co. 


J Commission and any other public authorities that may be necessary of the issuance of the bonds and their sale to the under- 
signed and to the approval by their counsel of all legal proceedings in connection with the issuance thereof. 


Temporary bonds or 


ainst payment in New York funds for bonds allotted, which temporary bonds or interim receipts 


The National City Company 


Subscriptions for the above Bonds having been received in excess of the amount offered, the 
subscription list has been closed, and this advertisement appears as a matter of record only. 
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As all of these Bonds have been sold, this advertisement appears only as a matter of record. 


$20,000,000 


The Cleveland, Cincinnati, Chicago & St. Louis 
Railway Co. 


FORTY YEAR 5% REFUNDING AND IMPROVEMENT MORTGAGE 


GOLD BONDS, SERIES D 
Dated July 1, 1923 Due July 1, 1963 


Bearing interest from January 1, 1924, payable January 1 and July 1 in New York City 


Redeemable at the option of the Company, as a whole but not in part, on any interest date at 105 % and accrued interest 





Coupon bonds in denominations of $1,000, $500 and $100, $1,000 and $100 coupon bonds inter- 
changeable. Fully registered bonds in denominations of $1,000, $5,000, $10,000 and 
$50,000. $1,000 and $500 coupon bonds registerable as to principal, and 
interchangeable with fully registered bonds. 





The issuance of these Bonds has been authorized by the Interstate Commerce Commission. 





GUARANTY TRUST COMPANY OF NEW YORK, CORPORATE TRUSTEE 





Albert H. Harris, Esq., Chairman of the Finance Committee of the Board of Directors of the Company, has 
summarized for us as follows his letter to us describing these Bonds: 


PROPERTY The Cleveland Cincinnati Chicago & St. Louis Railway Company (popularly 


known as the “Big Four’’) operates 2,217 miles of railway, comprising an im- 
portant part of the New York Central system. The New York Central Railroad Company 
owns over 91% of the Company’s Common Stock and over 84% of its 5% Preferred Stock. 


EARNINGS The Company’s gross operating revenues, income available for charges, total 


charges and net income (after sinking fund deductions) during the past nine 
years have been as follows: 





Year ended Gross Operating Income Available Total 
Dec. 31 Revenues for Charges Charges Net Income 
1915 $38,364,087 $9,329,976 $5,952,922 $3,377,054 
1916 46,678,240 13,979,322 5,676,587 8,302,735 
1917 52,650,920 10,997,359 5,769,862 5,227,497 
1918 71,403,970* 10,655,367 7,566,897 t 3,088,470 
1919 73,856,456 * 10,800,787 10,256,137t 544,650 
1920 88,862,078} 13,253,480 7,399,874t 5,853,606 
1921 79,793,593 11,510,117 8,617,385 2,892,732 
1922 84,665,690 15,388,410 7,898,749 7,489,661 
1923 94,941,444 19,299,598 7,723,413 11,576,185 


*United States Railroad Administration. 

tU. S. Railroad Administration two months; Federal Guaranty period siz months; Corporate period four months. 

tIncluding settlement by U. S. Railroad Administration for account of Company of net lap-over items applicable to period prior to 
January 1, 1918, as follows: in 1918, $1,616,343; in 1919, $3,580,184, and in 1920, $100,606. 

During the nine years covered by the above table, the Company’s income available for charges 

averaged more than 1.7 times total charges. The greater part of the proceeds of these Bonds 

will be used to pay indebtedness carrying a higher rate of interest. 































CAPITAL In the past nine years, surplus earnings, after payment of all charges, aggre- 

ener eee gated $48,352,590, of which $8,107,002 was paid out as dividends, the balance 
of $40,245,588 being used for additions and betterments, new equipment and 
other corporate purposes. 

SECURITY 


The Refunding and Improvement Mortgage, dated June 27, 1919, covers as a 
direct lien 1,685 miles of railroad owned, the Company’s interest in 328 miles of 
railroad operated under lease or contract, and 146 miles of trackage rights, the total compris- 
ing 2,159 miles of railroad. After giving effect to this financing, there will be outstanding in 
the hands of the public $41,052,600 and Fes. 11,376,000 principal amount of bonds secured by 
this Mortgage, which, together with the outstanding amount of present prior lien debt (not 
to be increased), will be equivalent to about $67,200 per mile of owned railroad. 


EQUITY The Company has outstanding $9,998,500 Preferred Stock and $47,028,700 
Common Stock, upon which dividends are being paid at the rate of 5% an- 
nually. The Company’s income for 1923 applicable to dividends on its Common Stock was 


equivalent to over $23.50 per share. 


THE ABOVE BONDS ARE OFFERED FOR SUBSCRIPTION, SUBJECT TO ISSUE AS PLANNED AND 
TO APPROVAL BY COUNSEL, AT 944%% AND ACCRUED INTEREST FROM JANUARY 1, 1924, 
TO YIELD APPROXIMATELY 5.34%. 















Subscription books will be opened at the office of J. P. Morgan & Co. at 10 o’clock A. M., Tuesday, May 27, 1924. 
The right is reserved to reject any and all applications, and also, in any case, to award a smaller amount than applied 
for. The amount due on allotments will be payable at the office of J. P. Morgan & Co., in New York funds to their 
order, on or about June 10, 1924, against delivery of temporary Bonds, exchangeable for definitive Bonds when re- 
ceived from the Company. 


J. P. MORGAN & CO. 
FIRST NATIONAL BANK, New York THE NATIONAL CITY COMPANY 
GUARANTY COMPANY OF NEW YORK 
New York, May 27, 1924. 
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“A-Diller, A-Dollar 
A Twelve o’Clock Scholar"” 


Thus “Mother Goose” rebuked the tardy child-student 
of her day. What would she say of the grown-up of 
this progressive time who keeps twelve hours behind 
the world in information / 


Still modern business cannot afford to worry 
about “behind-the-timers.”’ 


users, not time abusers. 


It is concerned with time 
It “posts its books” and 
gives itself a trial balance at the close of each busi- 


ness day not next day. 


That is why in Chicago the financially competent 
citizens who are potential investors read the full story 
of the world’s market and financial day in the “Final 
Edition” of The Chicago Daily News 


wait 12 hours to receive the same reports in the morning 


rather than 
papers. 


To reach the solvent, up-to-date citizenry of 


Chicago, who are the sources of “good business,” 
advertisers in general rely mainly on 


The'Chicago Daily News 


First in Chicago 
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The Financial Situation. 

30th Houses of Congress have, by overwhelming 
inajorities, adopted the report of the conference 
committees on the Tax Revision measure, notwith- 
standing its many deplorable features, and the bill 
is now before President Coolidge, awaiting his ac- 
tion thereon. According to the news dispatches in 
the daily papers he is having the bill carefully exam 
ined with a view to determining whether under its 
provisions a sound financial state of the Treasury 
can be maintained. That, of course, is a highly im- 
portant consideration, and if the operation of the 
proposed Act is to result in recurring deficiencies 
of revenue the Presidential veto will have to be in- 
terposed in any event. There are, however, other 
and still stronger reasons why Mr. Coolidge should 
signify his disapproval of the bill and withhold his 
signature. 

In its course through the two Houses the bill has 
been so radically altered, and so many bad and un- 
sound features have been grafted upon it, that Ix- 
ecutive condemnation should without hesitation be 
visited upon it on that ground alone. These provisions 
were incorporated not out of any desire to devise a 
sane and sensible system of taxation, in perfect ac- 
cord with Government fiscal requirements, but with 
the sole object of putting into effect doctrines of 
social reform wholly subversive of the liberty and 
freedom guaranteed the individual under the Fed- 
eral Constitution. The provisions referred to are all 
aimed at the rich and have been inserted with the 
idea of bringing about a redistribution of wealth 
through the application of graded accumulative and 
progressive tax rates practically confiscatory in 
their operation. Such, for instance, is a 40% income 
tax coming on top of corporation taxes, Federal and 
State, aggregating in the neighborhood of 20%. 





Such, also, are inheritance or estate taxes running 





to a maximum of 40% and such, also, is the new tax 
on gifts running to the same maximum. 

These are not taxes intended to produce revenue, 
but taxes designed to strip the favored classes of 
their possessions. They ought not to be incorporated 
in any law until the people themselves can have a 
chance to express their views upon them. It may be 
that the people of this country are in favor of 
schemes of social reform which shall reduce the rich 
and the poor to a common level, after the fashion 
practiced by Soviet Russia with such signal success 
during the last few years. If so, we shall all have to 
abide by their decision, for “Vox Populi, Vox Dei,” 
but the people should first be given the opportunity 
to express their conclusion to that effect plainly and 
unmistakably. A veto by the President, put ex- 
pressly on that ground, would give them the chance 
to do this and to do it quickly, since a Presidential 
election is impending and is only about five months 
off. 

In that way the issue could be easily and quickly 
disposed of. Neither Congress nor the President 
should allow an irresponsible oligarchy to alter our 
Government, which is what such a scheme of social 
reform would involve, unless all doubt on that point 
is removed. Washington advices tell us that some of 
the President’s advisers are counseling him against 
a veto, because they fear such a step would be un- 
popular and prejudice the chances of success of the 
political party to which the President belongs. On 
the contrary, it is our belief that with this as the 
issue, and the stand on it clearly expressed and 
maintained, both the President and his party would 
sweep the country from one end of the land to 
the other. At all events, the President owes it to 
himself and to the country that the people should be 
allowed to express their judgment on the question. 


Practically since the results of the recent French 
elections became definitely known it has been as- 
sumed that Edouard Herriot, Mayor of Lyons, would 
be the next Premier of France, and this week the 
early cable dispatches from Paris took it for granted 
that there was no question about it. Thus the New 
York “Times” representative at that centre, in a 
cablegram under date of May 25, began by saying, 
“in an interview at Lyons to-day Edouard Herriot, 
who becomes Premier of France in ten days, said 
that the future foreign policy of France would be 
built around the League of Nations.” It will be 
noted at once that the correspondent proceeded on 
the assumption that the identity of the next Premier 
had been fully established. He also said that, “while 
the leading purpose of the majority which would 
control the next French Chamber would be to bring 
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peace to the world through the League of Nations, 
M. Herriot emphasized that the new Government 
would not weaken in the fight to insure security for 
France against Germany and payment of repara- 
tions.” Continuing to outline his policy, M. Herriot 
was reported to have said: “Our first job will be to 
settle the difficulties in the way of putting the ex- 
perts’ report into operation and after it is in opera- 
tion we shall study the conditions under which 
evacuation of the Ruhr may take place.” Accord- 
ing to the “Times” representative, “he [ Herriot} 
said that in an interview he had given to the Berlin 
‘Vorwaerts’ he had made it perfectly plain that sur- 
render of reparations would not be part of the policy 
of the new French Government. If the German Govy- 
ernment moved to the Right the Nationalists of the 
Reich would undoubtedly make it more difficult for 
Irance to bring about a fair reparations settlement. 
Every display of German good faith would find an 
equal display on this side of the Rhine, but he hoped 
there was no idea in Germany that he could be 
duped.” Asked for his opinion on Russian affairs. 
the future French Premier was quoted as saying: 
“I do not confound the Russian people nor the Rus- 
sian Government with the Moscow International, 
whose political literature is stupid and puerile and 
does not impress me. In trying to re-establish rela- 
tions with the Soviet Republic I shall not let myself 
be manoeuvred by agitation and shall not forget that 
small French investors have great interests in Rus. 
sia.” Regarding domestic finances, the “Times” 
correspondent said that “he announced that he would 
devote himself to putting the Government finances 
on a sure basis, not so much by increasing taxes as 
by forcing payment by those who have heretofore 
escaped paying their full due.” In an attempt to 
outline the position in which the coming Premier 
would be placed politically when he assumed the 
duties of the new office the correspondent observed 
that “these declarations by the coming Premier sup- 
port the general opinion that personally he would 
show himself of great moderation, and there is 
thought to be little doubt that he can hold his 137 
Deputies in line. But that number of Deputies is 
only about one-fourth of the French Chamber, and 
to have a majority even of 25 or 30 M. Herriot must 
be sure of the support of 39 Republican Socialists 
headed by M. Painleve and the 108 Unified Social- 
ists.” Continuing, he said that “M. Painleve will 
readily subscribe to M. Herriot’s program, but the 
Unified Socialists may sing another song. In their 
election program they asked for a capital levy and 
nationalization of industry. They are saying that if 
they give support to M. Herriot, either within or 
without the Cabiret, M. Herriot must agree to a se- 
ries of minimum demands on their part.” 


The week had not progressed very far before it 
became apparent that all was not going smoothly in 
French politics. The Paris cable dispatclies stated 
that the new groups would erdeavor to put out both 
President Millerand and Marshal Foch. The New 
York “Herald-Tribune” representative cabled that 
“a fully developed plan, elaborated by the Left Wing 
political elements under inspiration of former Pre- 
mier Briand, to oust President Millerand from his 
high office within a fortnight became known here 
to-day [May 23]. It is regarded as certain that only 
by fighting can the President now retain his post.” 
The correspondent added that “the Left Wing plan 





for compassing the exit of Millerand is simple. It 
consists merely of a steadfast refusal on the part of 
all the Left Wing leaders to accept a mandate from 
him for formation of a Government. Both the So- 
cialist and Radical Socialist parties, which are to 
hold congresses here between June 1 and June 5, are 
expected to adopt resolutions ordering their leaders 
to make such refusal.” The Paris representative of 
“The Sun” declared the next day that “one of the 
first results of the new French Government will be 
the definite retirement of Marshal Foch, if, as is now 
intended, General Sarrail, early defender of Verdun, 
takes the War portfolio under Herriot.” As the 
week progressed the movement to oust President 
Millerand appeared to gain strength. The Paris cor- 
respondent of the New York “Times” cabled Tues- 
day evening that “the fight of the Unified Socialists 
to force the resignation of President Millerand is 
fast assuming serious proportions. The Socialist 
leaders have now begun to plan a general strike 
throughout France if the President of the Republic 
does not yield. With the Communists the Unified 
Socialists control the organized labor of the coun- 
try.” Continuing to outline this situation he said: 
“Resolutions demanding that M. Millerand leave the 
Elysee have been passed by a large number of de- 
partmental organizations of the Unified Socialists, 
but the formal action which will control their Depu- 
ties will be taken at the National Conference, which 
opens in Paris on Sunday. While M. Herriot and 
the Radical Socialists have taken no position in the 
fight against M. Millerand, probably preferring not 
to make an issue of it at this time, the importance of 
the stand of the Unified Socialists comes from the 
fact that their 108 votes in the Chamber are essen- 
tial to M. Herriot’s majority. Without them he 
would have only one-third of the Chamber.” 


Naturally, there was much speculation in Paris 
as to whether Premier Poincare would give up active 
politics after his successor takes over the duties of 
the office. According to the earliest rumors, he 
intended to retire altogether. M. Poincare denied 
that this was his plan, in a speech that he delivered 
Monday before the General Council of the Meuse 
Department at Bar-le-Duc. It was characterized in 
Paris cable dispatches the next day as the Pre- 
mier’s “valedictory.” The New York “Times” rep- 
resentative said that “he [Poincare] declared that 
it was far from his intention to quit politics. He 
was convinced that his policy was the only right one 
to pursue toward Germany, he said, and he would 
lead the Opposition to the coming Left Government, 
working to see the peril of German revenge kept ever 
fresh before France.” Continuing his outline of the 
speech, the correspondent added: “The Premier 
said he did not consider the elections to be a repudia- 
tion of his foreign policy, which he stated he be- 
lieved would not be changed. It was, he thought, 
the imperfection of the election law and discontent 
with the new taxes and high cost of living which gave 
a majority in the Chamber to the Left bloc. Now 
that the Left was to assume power, he did not believe 
in the coming of those disasters which are predicted 
in France just as they were predicted in England on 
the eve of Mr. MacDonald’s becoming Prime Minis- 
ter. He was in favor of giving M. Herriot a square 
deal and said unfair tactics would be unworthy of 
good Frenchmen.” Commenting upon the speech, 
the “Times” representative said: “It is easy to read 
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in M. Poincare’s speech the hope that he will once 
again become Premier of France. No one acquainted 
with French politics would say that was impossible. 
It may well be that M. Poincare’s chances of again 
becoming Premier depend on Germany. Party lines 
are elastic in France. Most observers agree with M. 
Poincare that there is probability of trouble for the 
Left bloc and of a Centre bloc being formed. While 
as far as can be seen for the moment it would be M. 
Briand or M. Barthou who would lead such a Centre 
group, the conviction of France that Germany was 
again trying to avoid payment of reparations or ac- 
tively preparing for a war of revenge would inevit- 
ably cause the country to turn toward the Right, 
and it is in such an eventuality that is seen the 
chance of M. Poincare’s return to power before an- 
other Parliamentary election.” 

The publication on Wednesday evening of recent 
correspondence between Premier MacDonald of 
(Gireat Britain and Premier Poincare of France was 
regarded as particularly significant, in view of the 
overthrow of the latter at the recent elections. The 
London correspondent of the New York “Herald- 
Tribune” observed that “the recent Mac Donald-Poin- 
care correspondence, issued to-night, shows that the 
British Premier, despite the victory of the Left in 
the recent French elections, is anxious to keep on 
good terms with M. Poincare in case there be a ‘re- 
turn from Elba’ by that statesman. The number of 
bouquets cast by the British Premier in the direction 
of M. Poincare seems to indicate he realizes that the 
latter still has power with regard to any reparations 
settlement and that his consent is necessary to the 
carrying out of any plan.” The New York “Times” 
representative in London said that “press comment 
on the MacDonald-Poincare correspondence agrees 
that the French Premier has shown a new tone of 
reasonableness in the expression of his views on the 
European situation. On the usefulness of the corre- 
«pondence opinion is divided.” 


Predictions were made in Berlin cable advices as 
early as last Sunday that the session of the German 
Reichstag on the following Tuesday would mark the 
beginning of a “turbulent legislative period.” No 
mention was made, however, of the probability of 
the Ministry, of which Chancellor Marx was the 
head, resigning. It did go out late Monday night. 
In a cablegram announcing the fact the Berlin rep- 


resentative of the New York “Times” said that 
“President Ebert accepted its resignation. The 
members of the Marx-Stresemann Cabinet are to 


continue,’ however, to discharge their duties for the 
present. In political circles the belief is freely ex- 
pressed that the present Chancellor, Dr. Marx, has 
an excellent chance of being called upon to form the 
next Government.” The Associated 
spondent stated that “it is understood that Chancel- 
lor Marx will reconstruct his Ministry, making only 
a few changes. It is believed to be his intention to 
present his reconstituted Ministry to the Reichstag 
and make a declaration of policy, particularly with 
regard to the Dawes report, leaving it to the House 
to approve or reject it.” In explanation of the Min- 


Press ‘corre- 


istry’s resignation, he added that, “previous to the 
Government’s resignation conferences between the 
Government coalition parties and the Nationalists 
were fruitless, largely because the Nationalists per- 
sisted in pushing forward Admiral von Tirpitz as a 
candidate for Chancellor and making their accept- 





ance of the Dawes report subject to such extreme 
conditions that the coalition refused even to answer 
Nationalist proposals.” 

It soon developed that the Nationalists could not 
form a Ministry. The Berlin correspondent of the 
Associated Press said in a dispatch on May 27 that 
“the Nationalists are believed to have eliminated 
themselves from serious consideration through their 
advocacy for the Chancellorship of Admiral von Tir- 
pitz, notorious advocate of ‘ruthless’ U-boat warfare, 
and their refusal to accept the Dawes reparations 
report without reservations.” It became known here 
through the same dispatch that “the President called 
the heads of the other parties, in pursuance of his 
constitutional task of finding a Chancellor capable 
of forming a Cabinet commanding the support of the 
Reichstag in succession to the Marx-Stresemann 
Cabinet, which resigned last night. He received 
Dr. Hergt, and after him in the order of party 
strength in the Reichstag the leaders of other parties 
with the exception of the Communists and the Ex- 
treme Nationalists.” These conferences resulted in 
the President requesting former Chancellor Marx to 
undertake the formation of a new Cabinet, which 
task he assumed on May 28. It was reported at that 
time that “the recalled Chancellor will seek to enroll 
Nationalist, representatives in the Government, but 
only on the basis of sworn allegiance to the republi- 
‘an Constitution and the legislative enactment of 
the Dawes report.” According to one Berlin dis- 
patch, “indications at the moment point to the ac- 
ceptance of these conditions by the followers of Dr. 
Hergt and Admiral von Tirpitz. Dr. Marx, however, 
has not yet entered into any direct contract with the 
Nationalist spokesmen.” Dispatches from Berlin 
Wednesday evening indicated that only slight prog- 
ress had been made up to that time in the formation 
of a new Cabinet. The New York “Herald-Tribune” 
correspondent said that “this evening it appears 
probable that the Cabinet will be formed with the 
participation of the Nationalists, on whose inclusion 
Foreign Minister Stresemann’s People’s Party has 
insisted. Nationalist admission into the Ministry 
became possible when the leaders of that group 
agreed to vote unconditionally for the acceptance of 
the Dawes report. Their eleventh hour change is 
understood to be due to pressure by the powerful in- 
dustrialists, who emphasized that rejection of the 
report would mean economic and financial collapse 
for Germany and would involve international com- 
plications.” 

The new Reichstag convened at 3.15 o’clock Tues- 
day afternoon, May 27. According to the Berlin cor- 
respondent of “The Sun” the Ministerial bench was 
empty, but “there was less disturbance than was ex- 
pected.” Apparently the foregoing was cabled be- 
fore the session had been long under way. That eve- 
ning the Berlin correspondent of the New York 
“Times” cabled that both the Communists and Na- 
tionalists made a big disturbance. He asserted that 
“history had been made in the big Reichstag build- 
ing, before which stands a huge statue of Bismarck, 
symbol of old imperial Germany, when the knot of 
Communists struck German Parliamentary tradi- 
tion the worst slap it had ever received.” As to the 
numerical strength of the Communists, he said: 
“The Communists who in former Reichstags were a 
mere handful, to-day had a compact delegation oc- 
cupying more than sixty seats at the extreme left of 
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the great Reichstag chamber, and they celebrated 
their increased strength by indulging throughout the 
proceedings in tumultuous misbehavior.” He de- 
clared further that “from the very beginning of the 
session the Communists started in to make all the 
trouble they could. Among all the other factions 
only one member disputed with them the centre of 
the stage. That one was General Ludendorff. It 
had been freely prophesied that the ex-Commander 
of the German Imperial armies would not dare show 
his face at the Reichstag opening. But he did.” The 
following seems to give a fair idea of the entire ab- 
sence of order, the proceedings more closely resem- 
bling a celebration of a big athletic victory by col- 
lege students than a session of the national legisla- 
tive body of one of the largest and most important 
countries in the world: “Herr Back, a Socialist 


delegate, and the oldest Reichstag member—his age | 


is 78—rang a bell signifying that the second Reich- 
stag of the German Republic was in session for the 
first time. Immediately the Communists burst into 
derisive howls. They rang cow bells. They blew 
whistles. From the right of the hall angry hisses 
were flung back at them and cries of ‘Throw them 
out” The presiding officer finally restored quiet. 
Then an official started reading the roll call.” 


The Associated Press representative said that “the | 


new Reichstag succeeded in its tumultuous session 
to-day in living up to expectations, and the party 
leaders frankly admit that will 
worse once the new Parliament attempts to settle 
He added that “the So- 
cialist Reichstag delegation broke the silence thus 
far observed by a declaration this afternoon solidly 
supporting the execution of the Dawes report provi- 
sions and demanding a more equitable distribution of 
the burdens arising therefrom. 


conditions grow 


down to serious business.” 


The Socialists are 
of the opinion that negotiations with the German 
Nationalists would seriously hurt Germany abroad.” 
Commenting upon the opening session of the Reich- 
stag the Vienna correspondent of the New York 
“Evening Post” in a cablegram Thursday evening 
said: “The new disease, which might be called Par- 
liamentary insanity, which broke out in a violent 
form at the opening session of the German Reichstag. 
seems to be epidemic throughout Eastern Europe. 
Scenes rivaling those in Berlin have occurred in the 
Czechoslovak and Jugoslav Parliaments.” 

In various Berlin cable advices it has been stated 
that the Dawes plan would receive pretty general 
support except from the Nationalists. The Associ- 
ated Press correspondent at Hamburg cabled on 
May 26 that “Dr. Hjalmar Schacht, President of the 
Reichsbank, addressing a meeting of the Hanseatic 
League, largely attended by German business men, 
declared the Dawes reparations report was the only 
basis for solution of Germany’s economic problems.” 
The correspondent of “The Sun” asserted that “Ger- 
man industry will support adoption of the Dawes 
Committee report regardless of the attitude of the 
new Reichstag and the future German Government. 
Dr. Herman Bucher, Chairman of the National 
League of German Industry, informed ‘The Sun’ cor- 
respondent in an exclusive statement to-day” (May 
26). Continuing, the correspondent said: “Bucher, 


who is also his country’s representative on the com- 
mittee charged with applying the industrial provi- 
sions of the experts, declared that the recent insur- 
gent movement among certain reactionary manufac- 





turers who oppose the reparations plan cannot affect 
the attitude of the industrialists as a whole.” 


Italy’s new Parliament was opened on May 24. 
In an interview the day before with a representative 
of the New York “Times” Premier Mussolini pointed 
out that it was “new in every sense.” In reply to a 
question the Premier said that “the new Chamber is 
composed, as to a very large majority of its members, 
of men who are new to Parliamentary life. Many of 
them have come straight into Parliament without 
passing through the long, exhausting and sometimes 
corrupting career of local politics. In every sense, 
therefore, it is a new Chamber. We shall see whether 
it is good or bad.” In explaining why he dissolved 
the preceding Parliament, the present Dictator of 
Italy said: “I could not collaborate with it without 
involving myself in a contradictory and equivocal 
situation. I told the Chamber that it was necessary 
to safeguard the essential principles of our public 
life, and I allowed it to vote regularly a grant of 
plenary powers and continue to perform its consti- 
tutional functions. But I could go no further. In 
the new Chamber, now that this discord between 
Parliament and the people has ceased, I hope to be 
eble to carry out a work as intense as it will be cor- 
dial.” 





In describing the opening of Parliament, the 


_“Times” representative said that, “with the brilliant 


ceremony which had fallen into disuse many years 
ago and which was revived by Premier Mussolini’s 


“express wish, the King to-day, on the ninth anniver- 








sary of Italy’s entrance into the World War, inaug- 
urated the ‘Fascist Parliament.” Continuing his 
account, the correspondent said: “The King’s 
speech was a severe blow to the enemies of Fascism, 
who have been lately harping on the supposed differ- 
ences between the King and Mussolini. Victor Em- 
manuel, in fact, not only spoke in the most laudatory 
terms of the accomplishments of the Mussolini Gov- 
ernment but was especially emphatic in his approval 
of two things for which Mussolini is chiefly blamed 
by the opposition, namely the institution of the 
armed Fascist militia and what the opposition refers 
to as the ‘suppression of personal liberty.’ Among 
the reforms which the new Parliament will be called 
on to introduce, the King laid emphasis on the reform 
of the civil, commercial and mercantile code, and on 
the cession to private initiative of certain State- 
owned enterprises. Of great interest was the King’s 
reference to the Government’s labor policy. ‘Firm 
supervision of all labor contracts,’ he said, ‘which 
would guarantee the stability of life of the workers 
and free them of fear for their future, and other legis- 
lative measures will open the way for notable eco- 
nomie and moral improvements in conditions of the 
working masses which shall thus be allowed to per- 
form their civic duties with more discipline and more 
intensity. Employers of labor will understand the 
wisdom of a program which makes their direct agri- 
cultural and industrial collaborators an indispen- 
sable element of the greatness of Italy.’ The King’s 
statements in the field of foreign politics were also 
of great importance. After lauding Italy’s treaty 
of friendship with Jugoslavia, her agreements with 
Russia and her acceptance of the Lausanne treaty, 
he continued: ‘But the greatest treaty to-day is the 
reparations problem and the questions connected 
with it. Italy is ready to do anything in her power 
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to arrive at an equitable solution and to dissipate 
all impending dangers. Italy is ready to make heavy 
sacrifices in the interests of peace, provided her le- 
gitimate, fundamental rights are not attacked.’ 
Italy, he said, must have a strong army because she 
cannot remain like a sheep among lions, nor can she 
run the risk of being surprised by events, but ‘our 
strength will be used to pursue a foreign policy of 
peace and dignity and of defense of our interests.’ 
Victor Emmanuel was most optimistic as to Italy’s 
financial future and greatly praised not only the de- 
termination of the Mussolini Government, which 
has led to the present fiscal year closing with a bal- 
anced budget, but also the Italian taxpayers who 
cheerfully shouldered the extra burden of taxes. 
He promised that the heaviest taxation would soon 
be reduced but not in as great a measure as some 
would believe, as a considerable portion of any mar- 
gin must be dedicated to decreasing the State’s fluc- 
tuating debt. He expressed the opinion, however, 
that the budget would remain balanced without any 
deterioration in the State-owned public utilities.” 
The correspondent added that “the whole ceremony 
of the inauguration of Parliament was one of the 
most spectacular sights imaginable.” 


According to a special Rome dispatch to the New 
York “Times” under date of May 27, “in a speech 
delivered on that day to the 372 Deputies constitut- 
ing the Government majority in the new Italian 
Chamber, Premier Mussolini declared his intention of 
viving Parliament its last trial as a means of Govern- 
ment.” In part he said: “Italy is just beginning 
her very last Parliamentary experiment. If it suc- 
ceeds, all right; if it fails, Parliament will be sup- 
pressed and its place taken by other vehicles of Gov- 
ernment.” The dispatch stated also that “he imme- 
diately moderated this threat, however, by adding: 
‘We must, therefore, do everything in our power to 
govern along new lines and to strive to make the 
Italian Chamber a model of Parliamentary institu- 
tions. Revolutions often obtain results very differ- 
ent from those they at first intended. It is, there- 
fore, possible that Fascismo, which began in opposi- 
tion to Parliament, may lead to a new period of 
splendor in Parliament.’” Continuing, the Pre- 
mier said: “It is a difficult experiment, but we 
must make it a success at all costs. This must be a 
Parliament and not the degenerate success of Par- 
liament. The period of royal decrees is now over 
and it is for you to pass laws. Many important pro- 
posals will be laid before you. It is your duty to dis- 
cuss them, improve them and either approve or re- 
ject them, as you see fit. This Legislature has before 
it a long period of work, as it will certainly last five 
years, and it must put Italy back on the road to 
greatness.” 

Through another dispatch from the Italian cap- 
ital, also dated May 27, it became known here that 
“Alfredo Rocco, Fascist, on that day was elected 
President of the Italian Chamber, 338 votes for him 
and 127 blank votes having been cast. Tommaso 
Tittoni, former Minister of Foreign Affairs, was re- 
elected President of the Senate, having received 209 
votes to 62 blank votes.” It was added that “former 
Premier Salandra got only one vote for the presi- 
dency of the Chamber; Signor Sandroni, Catholic. 
one, and Giovanni Amendola, former Minister of 
War and of the Colonies, two votes. Former Pre- 


mier Giolitti announced to friends that he had voted 





_-— 


for Signor Rocco because he was a Ministerialist and 
had expressed great admiration for Premier Musso- 
lini.” 


The Labor Cabinet of Great Britain has encoun- 
tered fresh difficulties this week. Outlining its 
present position and what appeared to be immedi- 
ately ahead, the London correspondent of “The 
Sun,” in a cable message on May 24, said in part: 
“The Labor Premier is undoubtedly staking much on 
the success of his foreign policy and if there is even- 
tually a succesful end to the negotiations with Rus- 
Sia, it will go a long way toward rehabilitating La- 
bor’s position, which on domestic questions has suf- 
fered decidedly. The ratification of the Anglo- 
American liquor treaty and the ending of the New- 
castle consular dispute also will help. The popu- 
larity of the budget also is unquestioned and, apart 
from the progress made in handling foreign ques- 
tions, is so far its most notable success, and is consid- 
ered responsible for the Labor victory Thursday in 
the West Toxteth division of Liverpool, a constitu- 
ency which has heretofore been Tory. The state- 
ments of MM. Herriot and Painleve have done much 
to encourage a belief in official quarters that a so- 
lution of the reparations problem is more likely now 
than at any time in the last three years. A feeling of 
the same sort has undoubtedly guarded the Liberal 
Party in its recent attitude toward the Labor Gov- 
ernment.” On the other hand, the Associated Press 
representative in the British capital said two days 
later that “the MacDonald Cabinet has decided that 
if the Government is defeated on any essential fea- 
ture in the forthcoming debate on the housing bill 
it will immediately resign and appeal to the coun- 
try, according to the Parliamentary correspondent 
of the Labor organ, the ‘Daily Herald.’” Further 
outlining the troubles of the Labor Cabinet, the New 
York “Herald-Tribune” correspondent cabled the 
same evening that “the Government got into all 
sorts of tangles to-night on the second reading of the 
unemployment insurance bill in the House of Com- 
mons and only succeeded in extricating itself from 
the tangle by moving for cloture. The trouble arose 
over the clause authorizing insuring of children be- 
tween the ages of 14 to 16 years, to which Liberals 
and many Laborites objected on the ground that 
such a provision would tend to take children out of 
the schools.” He added that “Tom Shaw, Minister 
of Labor, who had charge of the bill, declined at first 
to accept the amendment striking out the clause, but 
finally agreed under pressure. He refused, however, 
to give any undertaking as to its substitute. It was 
generally agreed that to-night’s exhibition was one 
of the worst the Labor Government has made in the 
direction of bad leadership.” 

The New York “Herald-Tribune” correspondent 
said that, “despite reports to-day that the Labor 
Government had decided to stand or fall on the re- 
sult of Thursday night’s debate on the unemploy- 
ment question, persons in close touch with the situ- 
ation do not believe that Mr. MacDonald’s Ministry 
is in serious danger.” He also cabled that “al- 
though such a staunch Liberal organ as the ‘Man- 
chester Guardian’ admits that, while the Liberal 
Party does not want to turn the Government out, ‘it 
is very hard to support it on this question,’ it is 
pointed out here that the result of the Glasgow bye- 
election last week has been anything but inspiring 
to the Liberals, and that Asquith’s party would have 
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everything to lose and little to gain by forcing an-| ing settlement of 


other election.” 
from: London Thursday 
stated that “Prime Minister MacDonald, in a speech 
in Commons to-day indicated clearly that, if his 
(joverninent were defeated to-night on the motion to 
reduce the salary of Minister of Labor Shaw, which 
has been made a test vote on the Government’s policy 
toward relieving unemployment, it would go before 
the country in a veneral election.” 
The trend of affairs politically was illustrated also 
the following: “A motion presenting a bill to 
lands, minerals, rivers and streains 


Iyy 
pationalize all 
in the Llouse of Commons to-night by 
The New York “Times” 


sentative explained that ‘it was a private member’s 


was defeated 


only twelve Votes, 


repre- 


bill, introduced by Ben Turner, Laborite, under the 


ien-minute rule of the House, and was not taken very 
seriously. The narrowness of the majority against 
it, however, created some excitement and brought 
home to Parliament some of the possibilities of the 
situation should Socialism be in power as well as in 
office.’ On the other hand, it became known that 
“the finance bill embodying the budget proposal 
passed its second reading without division in the 
to-night | May on 


Hlouse of Commons 27|, after an 


by Neville Chamberlain and other member- 


beaneetit 
SPedtbecihe 


of the Opposition, who attacked Chancellor Snow 





, . , ' ae 
den’s budget, particularly the repeal of the McKenna | 


duties, and the Government's attitude toward impe 


rial preference.” 


| false 
, Commit Tee, 


| mental t 


The policy of the Russian Soviet Government ap- | 


At any 
rate, the dispatches from Moscow have made it plain 


parently has not changed in apy particular. 


that there has been no change in the matter of offer- 
ing concessions of one kind and another to foreign 
Governments and groups of interests, providing a 
large loan for Russia would be forthcoming in re- 
In a cablegram dated May 25 the Moscow rep- 
Associated “Tn 


tur. 


resentative of the Press said: a 


the recent Berlin raid episode. 


only one to suffer by a cessation of commercial rela 
tions, as German needed Russia and her trade more 
than Russia needed Germany.” Commenting on M 
AZinovieff’s speech, the Moscow correspondent of the 
New York “Evening Post” said that “the Russian 
Communist Congress has not got into its stride, hav- 
ing heard M. Zinovieff on the political situation at 
home and abroad and M. Stalin on the status of the 
party organization and several minor reports. There 
is no sign whatever yet of fireworks from the opposi 
tion and the Congress leaders profess to have the 
situation thoroughly in hand and to expect no trou 
ble at any moment.” 

Leon Trotzky made an address on May 27 that 
caused considerable surprise, according to an Asso 
11 
stated that, “contrary to expectations, War Minister 


ciated Press dispatch from Moscow on that date. 


Trotzky, in his address at yesterday’s session of the 
Communist Party Convention, delivered what may 


be 


termed a message of peace and reconciliation 
Instead of accentuating the controversy between 
himself and other leaders of the party on the ques 


par 


‘Iv vague speech, said all statements about 


tion of internal tv affairs, Trotzky, in a pur 


his 


wer 


post 


favoring sectional groupings within the party 


and asserted lie fully agreed with the Central 


Which cousidered such a move detri 


The War Minister was 
“We are still faced with 


7 . *s 
(>) the parts UnILY. 


quoted in part as follows: 


}vreat difficulties and we shall all combine like sol 


notable speech, lasting four hours, at the annual con- | 


vention of the Communist Party to-day, George Zino 
vieff, Chairman of the Executive Committee of the 
Third 
Russia’s internal position and the existing interna 
tional situation. He made many significant refer- 
ences to the Soviet Policy respecting Anglo-Russian 
negotiations, private trading, the new economic pol- 
icy, the payment of international loans, the granting 
of to foreigners and the numerical 
sirength of the Communist Party. 
mated that under certain conditions Russia was will- 
ing to pay part of her international obligations, pro- 
vided she received a loan of 500,000,000 gold rubles 
at 6%.” Continuing, M. Zinovieff expressed himself 
in part on the question of loans as follows: “Among 
the loans recently obtained by foreign countries, 
Japan’s was the most favorable. She received half a 
billion gold rubles from the United States at 7%. 
Russia would agree to a similar loan if the interest 
were lower. The Soviet Republic possesses greater 
commercial and political stability than Japan be- 
‘ause Japan has suffered from recent earthquakes. 
It must be borne in mind that, while we refuse to pay 
the old Czarist debts, we shall observe fully our obli- 
gations regarding our own debts.” The correspond- 
ent added that, “speaking of Russia’s relations with 
termany, M. Zinovieff asserted that German ecapital- 
ists were making their habitual mistake in postpon- 


fo 


cOonceSSIOUS 


International, gave an exhaustive review of | 


M. Zinovieff inti- | 





diers to combat these difficulties. I hope I shall not 


he the last soldier in the Communist battle. IT under 
stand my duty at the present moment as a disci 
plined member of the party and I am as ready as 
every other member is to interpret these or other 
mistakes, but no one has the right to interpret these 
mistakes as aimed directly or indirectly against 
party unity and discipline.” 

It seems, however, that a day or two later he made 
conciliatory in tone. The Moscow co: 
respondent of the New York “Times” cabled on Ma 
28 that “last winter’s controversy between Trotzk) 
and the other Communist Party leaders was renewed 
at yesterday’s session of the Congress, although in 
much milder terms than six months ago.” He added 
that, “though greeted with applause at the begin 
ning and end of his speech, Trotzky failed to carry 
his audience with him. Succeeding speakers as 
sailed his defense.” 


a speech less 


In a special Moscow cablegram to the New York 
“Iivening Post” it was claimed that “the threat to 
throw that portion of Russia’s trade hitherto held 
by Germany to the United States and other coun- 
tries, unless Germany quickly accepts the Russian 
terms for settlement of the Berlin Trade Mission con- 
troversy, is being made openly by the Soviet commer- 
cial authorities.” In another dispatch from the 
same centre Thursday evening to the “Post” it was 
stated that Leonid Krassin, Commissar for Foreign 
Trade, in a report to the Communist Congress on the 
Russo-German controversy over the raid in Berlin 
on the Russian Trade Mission, laid down in the 
strongest terms Russia’s insistence on extra-territo- 
rial privileges for commercial missions abroad. He 
declared this to be a basic and essential factor for 
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operating the Government’s foreign trade monop- 
oly.” 


No change has been noted in official discount 
rates at leading European centres from 10% in Ber- 
lin; 7% in Norway and Denmark; 6% in Paris; 


44% in Belgium and Sweden; 5% in Holland and 
Madrid, and 4% in London and Switzerland. In 
India, however, the Imperial Bank of India on 


Thursday reduced its official rate of discount from 
8% to 7%. In London open market discounts con- 
tinued firm, with short bills quoted at 5@3 1-16%, 
against 314%, while three months’ bills closed at 
31-16@312%, against 33-16@3144% last week, the 


same as last week. Money on call was higher for a 


time, advancing to 274%, but closed at 254% on 
Thursday, as against 234% the previous week. 


In Paris and Switzerland the open market discount 
rate remains at 444% and 314%, respectively, un- 
changed. 


An increase in its gold holdings was shown by the 
Bank of England in its statement for the week ended 
May 29, amounting to £3,391. This, however, was 
accompanied by a contraction in reserve of £1,210,- 
000, the result of expansion in note circulation of 
£1,214,000. The proportion of reserve to liabilities 
was also reduced, having fallen to 18.49%, from 
19.5397 last week. 
1925 the ratio stood at 19% 


In the corresponding week of 
and a year earlier at 
i8t.6). These changes were, of course, incidental 
to the strain of preparing for June 1 interest and 
dividend There were also important 
Public deposits de- 
clined £2,877,000, while “other” deposits increased 
£5,028,000. Government securities ex- 
panded £262,000, and loans on other securities £1,- 
117,000. The bank’s gold holdings now are £128,- 
184,802, as against £127,524.5330 in 1925 and £128, 
881,000 the vear before. Reserve totals £22,203,000. 
This compares with £22,725,835 last year and £24,- 
615,149 in 1922. Note circulation stands at £125,- 
733,000, in comparison with £124,550,495 and £122.- 
715,800 one and two years ago, respectively, while 
loans aggregate £73,302,000, against £71,255,827 a 
vear ago and £75,558,925 in 1922. No change has 
been made in the official discount rate from 4%, the 
level which has prevailed for some time past. Clear 
ings through the London banks for the week totaled 
£752,382,000, which compares with £757,446,000 a 

We append 


payments. 
changes in the deposit items. 


Loans ou 


week ago and £618,218,000 last year. 


according to the figures revealed by the statement, 
issued as of May 15. Following a rise of more than 
nine quintillion marks the preceding week, a drop 
of no less than 22,932,174,000,000,000,000 marks is 
shown to have been brought about. Bills of ex- 
change and checks increased 46,895,429,000,000,000,- 
000 marks, holdings of Rentenbank notes increased 
66,112,101,000,000,000,000 marks, Rentenmark bills 
and checks mounted up 19,000,932,000,000,000,000 
marks, while deposits showed the stupendous expan- 
sion of 113,759,294,000,000,000,000 marks. Treasury 
and loan association notes increased 74,000,000,000,- 
000,000 marks. Decreases occurred in advances, 
5,878,560,000,000,000,000 marks; Rentenmark dis- 
counts and = advances,  7,3842,200,000,000,000,000 
marks, and investments 19,534,889,000,006,000,000 
marks. Liabilities resulting from discounted bills 
payable in Berlin were still unchanged, as also were 
Rentenbank loans. Other liabilities gained 23,354,- 
703,000,000,000,000 marks. The bank’s gold hold- 
ings expanded 21,000 marks to 441,851,000 marks. 
Outstanding note circulation aggregates 763,927,- 
265,000,000,000,000 marks, in comparison with 
7,112,782,000,000 marks last year and 141,522,000,- 
000 marks in 1922. 


The weekly statement of the Federal Reserve 
banks, issued on Thursday afternoon, showed a con- 
siderable reduction in gold holdings, accompanied 


by some increase in rediscounting operations. For 
the System the loss in gold was $20,300,000. Redis 


counts of Government secured paper increased $14, 
900,000 and “all other” $1,000,000. Holdings of pur- 
chased bills increased $31,000,000. Earning assets 
expanded $54,700,000 and deposits $12,000,000. At 
New York changes were along the same general 
lines. Gold holdings decreased $30,000,000. Redis- 
counting of all classes of paper increased $4,300,000, 
while open market purchases mounted up $35,000,- 
000 larger. Increases were also shown in earning 
assets and deposits, $42,600,000 and $8,400,000, re- 
spectively. Member bank reserve accounts showed a 
gain at New York of $6,300,000, but a decline of $5,- 
000,000 for the banks as a group. The amount of 
Federal Reserve notes in circulation increased $4,- 
700,000 for the System, although locally it was re- 
duced $2,000,000. In consequence of the contraction 
in gold holdings and additions to deposits, reserve 
ratios were lowered. The twelve reporting banks 
reported a loss of 1%, to 82.7%. At New York the 
ratio fell 3.4%, to 88.1%. 


/ 





herewith comparisons of the different items of the | 


Bank of England returns for a series of years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT 
1924. 1923. 1922. 1921 1920 
Vay 28. May 30. May 31. June } une 2 
£ £ £ £ £ 

Circulation 125,733,000 124,550,495 122,715,866 129,095,280 113,806,555 
Public deposits 15,490,000 20,753,609 28,740,945 16,596,446 21,241,833 
Other deposits 104,551,000 98,429,126 101,480,533 133,169,634 127,322,131 
Gov't securities.... 42,333,000 42,967,480 47,997,913 68,556,122 66,615,283 
Other securities . 73,302,000 71,255,827 75,358,923 81,259,378 80,586,556 
Reserve notes & coin 22,203,000 22,723,835 24,615,149 17,718,109 19,102,229 


Coin and bullion 128,184,802 
Proportion of reserve 
to liabilities 


Bank rate 


127,524,330 128,881,009 128,363,389 114,4 


58.784 


18.49°, 19°, IS%< 
1, 3% : 


11.83 
616° 





Thursday being Ascension Day and a holiday in 
France, the Bank of France weekly statement was 
not issued on that day, and we are therefore without 
the usual figures. 


Note circulation of the Imperial Bank of Germany 
took another violent plunge, this time downward, 





Last Saturday’s statement of New York Clearing 
House banks and trust companies was featured by a 
further substantial reduction in surplus reserve, the 

result partly of larger deposits and partly of a 


| 
| drawing down of reserves in the Federal Reserve 


Bank. In detail the report showed expansion in 
‘loans of $35,254,000. Net demand deposits were in- 
| creased $22,161,000, to $3,961,514,000, which is ex- 
clusive of $20,145,000 in Government deposits, a de- 
cline in the latter item of $11,922,000. Time deposits 
remained almost stationary, losing $211,0C0, to $490,- 
524,000. Cash in own vaults of members of the Fed- 
eral Reserve Bank increased $1,698,000, to $45,700,- 
000, but this is not counted as reserve. Reserves of 
State banks and trust companies in own vaults de- 
creased $126,000, but the reserve kept in other de- 
positories by State banks and trust companies in- 
creased -255,000. There was a reduction in the re- 
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serve of members at the Reserve Bank in the amount 
of $16,920,000, which coupled with the additions to 
deposits, served to bring about a loss in surplus re- 
scrve of $19,694,740, reducing excess reserves to 
$3,615,780, as against $23,310,520 held the week be- 
fore. The figures here given for surplus are based 
on 13% reserves for member banks of the Federal 
Reserve System, but not including cash in own 
vaults to the amount of $45,700,000 held by these 
institutions on Saturday last. 


There was an upturn to 444% in call money at this 
centre at the beginning of the week, but it lasted only 
for a day, as the trend was distinctly downward 
from that time on. Thursday, the last day on which 
call loans were made, a quotation of 284% on the 
Stock Exchange was reported. The demand, even at 
that level, was only moderate. Time money was 
unchanged at 4@444%. It was regarded as particu- 
larly significant that call money should have de- 
clined so sharply during the days in which prepara- 
tion for the June 1 disbursements was in progress. 
Speculative transactions in stocks were on such a 
small scale, and characterized as so largely profes- 
sional, that the requirements for funds from that 
source were not an important factor. The commer- 
cial demand was somewhat less, because of a further 
slackening in various important lines of business. 
It was set forth in Washington dispatches on Thurs- 
day that the Treasury Department estimated that it 
would be necessary to sell only about $150,000,000 
Certificates of Indebtedness in June to meet all re- 
quirements over tax receipts, and that the Govern- 
ment ought to get its money cheaper than when the 
last sale of short-term securities was made. 


Referring to money rates in detail, call loans this 
week ranged between 234@4%%, as against a flat 


rate of 3% last week. Monday the high was 444%, 
although renewals were negotiated at 3%, the low 
for the day. On Tuesday no loans were made above 
4%; the renewal basis, however, advanced to 4%, 
with the low still at 3%. The range on Wednesday 
was 3@314%, and 34%% the ruling rate. Increased 
ease developed on Thursday and this was accompanied 
by a decline to 3% in the maximum, with 234% 
the minimum and 3% the rate for renewals. Friday 
was a holiday (Memorial Day). For fixed date 
maturities distinct ease continues to prevail, owing to 
the marked plethora of available funds, and sixty 
and ninety day money remains at 334@4%, four and 
five months at 4%, and six months at 4@44%, 
the same as a week ago. Several of the large finan- 
cial institutions came into the market this week as 
lenders, with but few borrowers. Not even prepara- 
tions to meet the June 1 disbursements were able to 
advance rates or cause any noticeable stiffening in 
undertone. 

Commercial paper was moderately active at the 
levels prevailing last week, namely 4@414% for four 
to six months choice names and 44@4%% for names 
not so well known. New England mill paper and the 
shorter choice names are still being dealt in at 4%. 
Country banks were the principal buyers. 

Banks’ and bankers’ acceptances came in for a 
fairly large turnover, though the market was only 
intermittently active. A falling off was noted in 
the inquiry from both city and interior iastitutions. 
Brokers are now predicting a broader market after 
gue turns of the month. The undertone was steady 


with quotations unchanged. For call loans against 
bankers’ acceptances the posted rate of the American 
Acceptance Council, after ruling at 3% the greater 
part of the week, went back to 234%, the quotation 
ruling at the close of last week. The Acceptance 
Council makes the discount rates on prime bankers’ 
acceptances eligible for purchase by the Federal 
Reserve banks 314% bid and 3% asked for bills 
running 30, 60, 90 and 120 days and 334% bid and 
344% asked for bills running 150 and 180 days. 
Open market quotations were as follows: 


SPOT DELIVERY. 


90 Days. 
Prime eligible bills a3 


60 Days. 
3% @3 


30 Days. 
34% @3 


FOR DELIVERY WITHIN THIRTY DAYS. 
Eligible member banks 
Eligible non-member banks 


Announcement was made this week that it has been 
decided to reduce the discount rate of the Federal 
Reserve Bank of Cleveland from 4%% to 4%, 
effective June 1. This is the second Reserve Bank 
to make a reduction in its discount rate, the New York 
Federal Reserve Bank having taken the initial step 
a month ago. Further reference to the lowering of 
the rate by the Cleveland Bank is made in our items 
under the head of ‘‘Current Events and Discussions.” 
The following is the schedule of rates now in effect for 
the various classes of paper at the different Reserve 
banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT 
MAY 30 1924, 





Paper Maturing— 





After 90 
Days, but 
Within 6 
Months. 


After 6 
but 
Within 9 
Months. 


Wthin 90 Days. 
FEDERAL RESERVE 
BANK. 





Agricul.*|Agricul. 
and and 
Livestock|Ltvestock 
Paper. Paper. 


Com'retal; Secur. by 
Agricul.| U.S. 
& Livest'k 
Paper. 


Trade 
Accep- 
tances. 


Bankers’ 
Acce p- 
tances. 





Govt. 
Obliga- 





4% 


4 
Philadelphia } 4% 
Cleveland 5 4x 
Richmond 4% 
a re ee 
Chicago 
it Di cicnunwewson 
Minneapolis.........-- 
Kansas City 





4% 
4% 
4% 

















PPLE EE RRORE 


KRRKKKAKKK" 


San Francisco 








* Including bankers’ acceptances drawn for an agricultural purpose and secured 
by warehouse receipts, &c. 
x Effective June 1. 


Sterling exchange settled down into a rut this 
week with the smallest volume of business recorded 
in months. As a matter of fact, the market at 
times was so dull as to be at a complete standstill. 
In keeping with this, price movements were narrow 
and meaningless, covering a range of only about 
one cent until Thursday, when there was a decline 
of about three cents on attempts at foreign selling 
on a narrow market. At the opening demand bills 
ruled at 4 3434; later there was a recession to 4 33%, 
followed subsequently by a slight rally, which carried 
the quotation back to 4 34 3-16, which in turn was 
followed by a slump to 4 3034 at the close. The 
reasons for the dulness were, in a measure, two- 
fold—uncertainty over the outcome of the political 
wrangles in Europe and the interruption of a 
holiday here. As previously pointed out in these 
columns, commercial requirements at this time are 
usually light, while the absence of speculative activity 
may be explained by the attitude of dealers who are 
adhering rigidly to their policy of ‘‘watchful waiting”’ 
and holding aloof pending action on the part of 
France’s and Germany’s new leaders regarding 
reparations. In banking circles it is not expected 
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that anything in the way of increased activity® will 
materialize until the reconveaing of the French 
Chamber early next week. Developments in this 
respect are likely to be closely watched by local 
authorities, since it is beginning to be regarded as 
somewhat doubtful whether or not the Dawes plan 
will go in operation at once, even after the induction 
of the newly elected French and German Govern- 
ments into office. Neither of these political parties 
is believed to be strong enough to assemble a majority 
in favor of the plan just as it stands. It is, there- 
fore, feared that further delays are in prospect, 
during which, of course, foreign trading will con- 
tinue to languish. London sent lower cables the 
greater part of the time and the final range of quo- 
tations was at the lowest for the week. Japanese 
interests were said to be sellers of sterling at one 
time, while still another factor tending to lower 
sterling values was the Labor Government’s housing 
bill, which is thought likely by some to cause com- 
plications both of a political and financial nature. 

Referring to the day-to-day rates, sterling exchange 
on Saturday last was steady and practically un- 
changed; the range for demand was 4 34 3-16@ 
4 34%, for cable transfers 4 34 7-16@4 345%, and 
for sixty days 4 31 15-16@4 32%; trading during 
most of the brief session was almost at a standstill. 
On Monday demand rates advanced to 4 34144@ 
4 3414, cable transfers 4 341446@4 3434 and sixty days 
4 3204 3214; very little business was transacted. 
Some slight irregularity developed on Tuesday and 
the result was a decline to 4 33144@4 34 3-16 for 
demand, 4 3334@4 34 7-16 for cable transfers and 
4 31144@4 32 15 16 for sixty days. Wednesday fur- 
ther ease developed, and the range for demand was 
lowered to 4 327%%@4 3314, for cable transfers to 
4 3314@4 33% and for sixty days to 4 305<@4 31: 
dulness continued to predominate. Pre-holiday in- 
activity pervaded the market on Thursday, and 
trading was reduced to a minimum, although at- 
tempts at foreign selling forced quotations, which 
were little better than nominal, down to 4 3034@ 
4 32°¢ for demand, 4 31@4 32% for cable transfers 
and 4 28144@4 303% for sixty days. Closing quota- 
tions on Thursday (Friday was a I oliday—Memorial 
Day) were 4 2834 for sixty days, 4 31 for 
and 43114 for cable transfers. Commercial sight 
bills finished at 4 307%, sixty days at 4 283%, 
days at 4 2714, documents for payment (sixty days) 
at 4 28° and seven-day grain bills at 4 302 Cot- 
ton and grain bills for payment closed at 4 307%. 

The week’s gold movement included $460,000 on 
the Aquitania and £554,500 on the Homeric, both 
from England. 


demand 


ninety 


Irregular weakness featured dealings in 
tinental exchange, and here also trading was of 
insignificant proportions. Even in French franes 
interest for the moment seems to have waned and 
movements in this currency were comparatively 
narrow until the end of the week, when a rush of 
foreign selling orders caused a sudden slump. Not- 
withstanding the unsettling’ nature of the week’s 
foreign political developments, French checks opened 
and ruled between 5.40 and 5.45 up until Wednesday, 
when there was a decline to 5.34, followed later by 
a break of 15 points to 5.1934 at the close. The 
early firmness tributed in part to e 
couraging statements by M. Herriot, France’s 
prospective new regarding the policies to 


Vas at ii- 


made 
Premier, 


(‘on- 








be adopted by him on budgetary reform and taxa- 
tion when he assumes the Premiership—the two 
burning questions of the day in France. Later on, 
reports from Berlin at the opening of the German 
Reichstag were not regarded as favorable to early 
action on reparations and this exercised a dampening 
effect. Moreover, it was reported that the Bank of 
France was once more supporting francs, which had 
the effect of preventing the various speculative 
cliques from attempts to make capital out of the 
prevailing political uncertainties. The initial session 
of the Reichstag proved disappointing, since it 
gave little ground for hope of early or constructive 
measures looking to the carrying out of the terms 
of the Dawes plan. Marks, however, were not 
affected, and continued to rule nominally at 
0.00000000002314. Lire were in neglect, albeit 
firmly held. Belgian frances moved in sympathy 
with Paris currency, while the minor exchanges all 
ruled quiet, at close to the levels of the previous 
week, although sagging heavily in the final dealings. 
There seems to be little doubt that operators 
are biding their time, at least until over the holidays, 
preparations for which served to accentuate the 
general inertia. Thursday was a holiday in France, 
being Ascension Day, and Friday (yesterday) a 
holiday here, so that no broadening in activity 
is looked for until next week. Advices from Poland 
indicate that the new Polish exchange unit, the 
zloty, is gradually gaining acceptance at the banks. 
For the past two years nearly all remittances to 
Poland have been made in dollars in preference to 
Polish marks, but it is learned that two institutions 
have announced their intention of making remit- 
tance in the new unit, which has been in active 
circulation for several weeks past, and is to super- 
cede marks cofnpletely after the first of Juce. 

The London check rate on Paris finished at 81.70, 
against 81.00 a week ago. In New York sight bills 
on the French centre heme at 5.214%, agi uinst, 5.37 74; 
cable transfers at 5.2214, against 5 5.38 ; comme re rcial 
sight bills at 5.2014, against 5.36! %, a | commercial 
sixty days at 5.15, against 5.3114 a week earlier. 
Final quotations on Antwerp franes were 4.48 for 
checks and 4.49 for cable transfers, which compares 
with 4.62 and 4.63 on Friday of the preceding week. 

2eich(marks closed at0.000000000023 1% (unchanged). 

Austrian kronen have not been changed from 
0.001414. Italian lire finished the week at 4.38 for 
bankers’ sight bills and 4.39 for cable transfers. A 
week ago the close was 4.414% and 4.42144. Exchange 
on Czechoslovakia closed at 2.94, against 2.9514; 
sucharest at 0.4314, against 6.481%; on Poland 
at 19.75 zloty (unchanged), and on Finland at 2.51, 
against 2.5114 last week. Greek exchange finished 
1.88 for checks and 1.881% for cable remittances, 
the week before. 


on 
at 
in comparison with 1.92 and 1.924% 


neutral exchanges very little 
CGuilders were 


As to the former 
change was noted in either direction. 

though closing lower. Swiss franes were a 

shade easier, and the same was true of the Scandi- 


steady, 


navians and Spanish pesetas. Trading was dull and 
narrow, with the aggregate turnover unusually small. 

Bankers’ sight on Amsterdam closed at 37.51, 
against 37.34! cable transfers at 37.35, against 
37.3814; oniinatelel sight bills at 37.25, against 
37.2814, and commercial sixty days at 36.89, against 
36.911% last week. Swiss franes finished at 17.6444 


for bankers’ sight bills and 17.65% for cable transfers, 
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in comparison with 17.68% and 17.6914 a week ago. 
Copenhagen checks closed at 16.78 and cable transfers 
at 16.82, against 16.85 and 16.89 last week. Checks 
on Sweden finished 26.48 and cable transfers at 
26.52, against 26.52, while checks on Norway closed 
at 13.72 and cable transfers at 13.76, against 13.88 
and 13.92 a week ago. 
13.64 and cable transfers at 13.66, 
with 13.68% and 13.70% the week previous. 

With regard to South American quotatioas, @ 
slightly firmer tendency was evident, but changes 


Spanish pesetas finished at 


as compared 


were confined to small fractions. ‘lhe Argentine 
check rate closed at 3274 and cable transfers at 35, 


against 32.67 and 39.78 last week, while Brazilian 
milreis finished at 11 1-16 for checks and 11/4 forcable 
remittances, against 10.70 and 10.75 a week earlier. 
Chilean exchange was easier, 

11.20, Peru advanced 


and closed at 4 15, against 


closing at 10. 
to 4 
116 lust 


while 


? tile] rey 


lar Kastern exchange was as ve mnt Hong hong, 
52144@521%4, against 524%@5234; Shanghai 72!4@ 
7214, against 72°4@73; Yokohama, 41)4@ 42% 
(unchanged); Manila 4914@ 4934 (unchanged); Singa- 
pore, 5034@51 (unchanged); Bombay 50%@ 3114, 
(unchanged), and Calcutta, 31144@3)%. Canciianged). 


Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just past: 














FOREIGN EXCHANGE RATES CERTIFIED BY FEIV-E RAL RESERVF 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
MAY 24 1924 TO MAY 29 1924, INCLUSIVI 
aeerenniaiedinamies en 
| Noon Bujtny Kate for Cable Transfers tn New York. 
Country and Moneta? ry Value in Untted States Money. 
Untt. SS a pine mnaimeae 
| Atay 24. | J May 26.| May 27.| May 28.| Moy =! May 30. 
- - —— = OREN nema aoe " > = eS 
EUROPE- | $ $ | s s & z 
Austria, krone .---| .000014 | .000014 | .000014 000014 | .00001 
Belgium, franc... | .0465 0464 0460 0460 | .0459 
Bulgaria, lev --- | .007200 | .007211 | .007245 | .007200 | .007190 
Czechoslovakia, krone .029428 029417 | .029416 | .029405 | .0290388 
Denmark, krone 1688 1683 1683 | .1G84 } .1682 
England, pound ster-} | | 
ling ; 1.3440 14.3462 14.3394 14.3332 $3105 
Finland, markka 025069 | .025050 | .025070 | .025053 025062 
France, franc -- | .0540 0544 0536 | .0536 0537 
Germany, reichsmark a a | a a | a 
Greece, drachma_...-| .019196 019160 | .019280 | .019266 019114 | 
Holland, guiider__.__| .3738 8739 =| .3742 =| :«.3745)—|| «£3741 
Hungary, krone-_- | 000012 000011 | .000012 | .000012 | .00001) 
Italy, lira-.-.-.-.---| .0442 0442 | 0441 | 0440 | 0439 | 
Norway, krone... 1389 1389 | .1383 | .1377 | .1376 HOL!I 
Poland, mark-.-----} b .1872 1928 | .1923 | .1923 DAY 
Portugal, escudo..__-! .0298 0298 0297 | 0295 | .0297 
Rumania, leu.....---| .004716 | .004718 004612 004 236 004239 
Spain, peseta._._.__- 1373 1374 | 61371) | 1367 | .1367 
Sweden, krona_.__- -| 2655 2655 | 2654 265 5 2651 
Switzerland, franc_._-) .1767 1766 | .1765 1765 | .1764 
Yugoslavia, dinar_..--| .012337 | .012305 012300 | .012288 012274 
ASIA-— | 
China | 
Chefoo, tael -| .7342 7263 | 7233 7217 7250 
flankow tuel_..-- | .7350 | 7291 7263 725 | 7278 
Shanghai tael_._- 7173 7144 eee 28 } .7122 | .7142 
Tientsin tael__- 7306 | 7321 | .7283 «| .7275 7200 
Hongkong dollar 5195 | 5183 | .5180 } .5174 } .5193 
Mexican dotiur-- 5163 | 5153 5150 145 161 
‘Tientsin or Peiyand | | 
dollar a | .5183 5150 | .5142 | .51383 | .514 
Yuan dollar..-..--|} .5183 200 | 5192 | 5183 } .520 
india, rupee__...._-- | 3052 3055 3050 =| .3048 | .3041 
Japan, yen_.-_..-. | 433 4028 | 4025 A025 1027 
Singapore (S.S.) dollar) (5053 5041 | .5038 5041 5034 
NORTH AMER. } | | | 
Canada, dollar. 982793 | .983423 985077 | .983677 | .982921 
ee, $000... .....--- 11.000391 |1.000625 |1.000313 |1.000391 |1.000469 
Mexico, peso. -__. | .482083 | .481719 | .481719 | .483125 183125 
Newfoundiand, dollar) 980188 | .980813 | .983375 | .981000 980906 
SOUTH AMER.- | 
Argentina, peso (gold) .7425 .7450 .7458 .7432 7427 
Brazil, milreis._____- .1064 1079 .1093 1105 1090 
Chile, peso (paper) _-.-} .1097 1087 | .10S0 1059 1064 
Uruguay, Pweucccee ' .7792 .7799 , -7810 7794 ' TI87 
a Quotations for “German reichsmarks have been: May 24, .000000000000229; 
May 26, .000000000000230; May 26, .000000000000231; May 28, .060000000000231: 


May 29, .000000000000231. 
b Quotation for Polish marks on May 24 was .000000110. 


* Commencing May 26 the new monetary unit of Poland | 
1,800,000 Polish marks) is quoted. 


“oty-— equivalent to 


The New York Clearing House banks in their 
operations with interior banking institutions have 
gained $2,656,116 net in cash as a result of the cur- 


rency movements for the week ended May 29. 
have aggregated 


Their receipts from the interior 














$5,659,116, while the shipments have reached $1,003,- 

000, as per the following table: 

CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 
INSTITUTIONS 





Into Out of Gatn or Loss 
Week ending May 29. Banks. | Banks. | to banks. 
Banks’ intertor movement. a $3 659, 116 


$1, 003 000 Gain $2. 656 , 116 








As the Sub-Treasury was page over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect ‘o Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 








DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSI 
Saturday, | Monday, | Tuesday, |\Wednesd’y.| Thursda Priday uv, | Aggregate 
Vay 24 Vay 26. | May 27. | Maz 2 |} May 24 We i W ees 
stata aga) i ae, vibe Btesaloeck: 
‘ | < | S x < & 


| $ 
311 000. 000 


61,000,000 66.000 900'158.000 000' 63.000 ,000 63 Holiday 


900 OOO 





Not The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank fre all parts of the country in the operation of 
the Icderal Reserve System's par collection scher rhese large credit balances, 
however, reflect only a part of the Reserve bank's operations with the Clearing House 
i iti only the items pay in New York City are represented in the 
i The large volume of checks on in'‘titutions located outside of 
Ne York are not accounted for in urriv'nz at these bali m-es, as such checks do 
not pass through the Clearing Hou e but are dep do with the Federal Reserve 
Ban for collection for the count of the 'tocal Clesring House banks 


The following table indicates the amount of bul- 
lion in the prine ipi ul Buropean banks: 


Atay 30 1924. Way 31 192 
Banks of 
Gold sian Totul Gold tte, Total 
L i £ 3 £ 

england 128,184,802 128,154,502 127.524.3340 127,524,330 
*France a_ 147,137,018 11,920,006 159,057 01 14¢ 2.0! > 11,650,000. 158.602 ,0902 
Germany 22,092,550 ©¢5,752,850, 27,.845.400 41.645.800 3.475.400) 45,121,200 
Aus.-Hun_ b2,000,000 b b2,.000 800) b2.000.000 b b2 000,000 
Spain 101,289,000) 26,251,000 127 540.0 W101 828 OOO 26,399,000 127.427.0000 
Italy 35,393,000 3,410,000 35,503.000 35.459,000 3,024,000, 38,513,000 
Nether!'ds. 44,254,000; 826,000 ‘6 1 10.000 4 445.3,000 788.000, 49,271,000 
Nat. Belg 10,819,000, 2,750,000 549,000 10,747,000 2.461.000) 13.218,000 
Switzerl'd 21,205,000! 3,924,000 25 12 29 000 21,396 .000 4.143.000) 25,539,000 
Sweden 3,757 OOO 13.757,.000; 15.183.000 ' 15,183,000 
Denmark 11,642,000 796 OOO 7 2,438,000) 12,679,006 210,000) 12,889,000 
Norway &,182,.000 182.000) 8,115,001 8,115,000 
Total week 545,985,370 55,609 850 601 595,220 571,222 222 52,180,400 623 402,622 


Prev. 929 55. 541,850 601,508, 779: 571,657,049. 51,926,400 623,583,449 


a Gold holdings of the Bank of France this year are exclusive of £74,573,977 held 
abroad. b No recent figures. c New o {ficial figures. * On account of the ob 
servance of Ascension ho! iday in France we have been unable to obtain this week's 
figures of the Bank of France, and therefore are obliged to repeat !ast week's figures 


week 545,966 











Playing at Politics While ‘patti Halt 
The French and German Situation. 

‘rom the point of view of those who earnestly 
hope for the speedy coming of a true international 
spirit in Lurope, the political situation which has 
developed in France and Germany since the general 
elections a few weeks ago is occasion for some mis- 
giving. Here are two nations in which, for the first 
time in their history, the general elections were 
dominated by the same issue, namely that of repara- 
tions. For the first time since the peace a plan of 
settlement, prepared by an able and impartial body 
of experts, was offered under which, it is generally 
believed, reparations could and would be paid and 
the economic recovery of Europe reasonably assured. 
The results of the elections, moreover, appeared upon 
examination to indicate a victory for the reparations 
program that had been submitted. Logically, then, 
with the main issue decided, the way was open to the 
new Governments, when they should be formed, to 
proceed with the inauguration of the plan and to set 

Jurope forward upon the road into which it had long 
waited to be directed. | 

What has happened, on the contrary, in both coun- 
tries, is an unexpected outbreak of partisan bicker- 
ing and manoeuvring. The defeat of M. Poincare 
and the Bloc National in France apparently meant 
that the task of governing the country was to be de- 
volved upon a coalition of the Left or radical parties, 
all of which had been severely critical of M. Poin- 
care’s policy and were supposed to be ready to give 




















their support to the Dawes plan ¢ 
tlement. 
known, however, than the victorious 
showed signs of internal dissension. <A violent at- 
‘ack upon President Millerand, based upon his al- 
leged violation of constitutional propriety in favor- 
ing the Poincare forces in the election, has been uae- 
companied by a threat on the part of the Unified 
Socialists to withhold their support from M. Herriot, 
who appears to be acceptable to the rest of the rad- 
ical bloc except the Communists, in case he were to 
attempt to form a Ministry at President Millerand’s 
request. As a radical coalition with the Unified 
Socialists left out could not command a majority in 
the Chamber of Deputies, the outlook for a Ministry 
in which the radical majority would unite has been 
appreciably dimmed, at the same time that the’ pros- 
pect of a Ministry representing the moderate parties 
of the Centre is clouded by the knowledge that the 
tnified and the if they 
joined hands, would probably have no difficulty in 
unseating it. 

What has happened in France has been matched 
by equally unexpected happenings in Germany. The 
clamor of the extreme Nationalists, with their cie- 
mand for a Government headed by the notorious re- 
actionary Admiral von Tirpitz, together with fear 
of the Communists with their nearly sixty votes in 
the Reichstag, has had a demoralizing effect upon 
the other parties; and even the Socialists, who at 
last have come out for the Dawes report, have felt it 
necessary to qualify their endorsement 
vague phrases about a “more equitable distribution 
f the burdess” which the plan imposes. 
nation of the Marx Government following the elec- 
\ion Was a natural step under the circumstances, but 
although Chancellor Marx has aguin been asked to 
form a Ministry, the precise support upon which a 
new coalition Government may rely is not vet clear. 


Socialists Communists, 


by some 


The resig- 


The disorderly scenes which attended the opening 


session of the Reichstag appear, indeed, to have been 
provoked by the Communists, but the whole party 
situation is unstable, and the suggestion of a popular 
referendum on the Dawes plan adds a further ele 
ment of controversy and possible delay. 

We have not referred to these events in order to 
hold them up to special condemnation, for the polit- 
ical Chaos which for months has prevailed at Washi- 
ington is equally deplorable. It that 
wherever party government exists party controver- 
sies shall be found, and that those who think them- 
selves in the right shall struggle to make their views 
prevail. 


is Inevitable 


Nevertheless it is significant of the very 
inoderate growth as yet of international mindedness 
that, just at a moment when an international issue 
of unprecedented magnitude and importance pre- 
sents itself, the two nations most immediately con- 
cerned should have plunged with hectic zeal into the 
sea of party wrangling, apparently forgetting inter- 
national welfare in the alluring but hazardous game 
of local political interests. Doubtless it is the way 
of politics everywhere, but it is not the way of good 
politics anywhere. The issues over which the par- 
ties quarrel will, of course, be adjusted, and the main 
problem will in due time probaby be attacked, but 
the memory of the disputes that have been ventilated 
at the world’s expense will survive to vex the course 
ef council and debate. 

What has been happening in Parliamentary cir- 
cles in France and Germany is the more regrettable 
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because of its possible effect upon public opinion in 








this country. it is not, of course, an American con- 
cern whether M. Herriot or Herr Marx shall head 
the Government in France or Germany, or how the 
parties necessary to a coalition in either country 
shall group themselves, or what compromises shall 
be effected in order to bring the parties into line. 11 
is for France alone to say whether or not its Presi- 
dent has exceeded his constitutional powers and 
ought to resign; it is for Germany to decide whether 
the acceptance of the Dawes proposals should be 
submitted to a referendum or left to the decision of a 
Reichstag which the people have just elected. On 
the other hand, it is very much a concern of the 
United States, if American capital is to assist in the 
reparations settlement, that the new Governments in 
Germany and France shall give reasonable promise 
of stability, and that the success of a program in 
which many nations are interested shall not be jeop 
ardized by mere party manoeuvring in any of them. 

The point is worth emphasizing because of the pe- 
culiar form which the financial participation of the 
United States in the reparations program is expected 
io take. The Dawes report provides, among other 
things, for an external loan of approximately $200.- 
000, and of this amount at least one-half, it has been 
openly suggested, ought to come from this country. 
The loan is peculiar in that, while it is to be made 
to the German Government and used to provide a 
part of the gold reserve of a new bank and to finance 
the payment of reparations in kind, no special se- 
curity for the loan is apparently suggested, although 
we observe that John EK. Barber, Vice-President of 
the First National Bank of Los Angeles, who acted 
us assistant to the Expert Committees (Henry M. 
Robinson, the President of which bank served as a 
the McKenna commit 
fees), in a speech at Los Angeles delivered at the 
World Traders’ Dinner, held at the Rendezvous 
Cafe, said that the plan provides that such a loan 
he” first claim all German 
prior even in its first charge to the reparations pay 


member of both Dawes and 


“thay a on resources, 


ments. On the face of the report the loan appears 
to be based upon confidence in the integral applica- 
tion of the reparations plan, and its administration 
in good faith by all the parties concerned. These 
are indispensable conditions in any event, whether 
there’ is special security or not, and given these con- 
ditions, the loan will doubtless be forthcoming, but 
will it be forthcoming with equal readiness and con 
fidence if the political atmosphere in either Ger 
many or France is one of apparent instability? 

The moral is not far to seek. Internationalism in 
form is not the same thing as internationalism in 
fact, and the most elaborate setting forth of the one 
does not necessarily insure the practice of the other. 
True internationalism is the co-operative spirit ap- 
plied to the relations between nations, but a co-opera- 
tive spirit which manifests itself only in quiet times, 
when irritating situations are lacking, but which re- 
sponds slowly and haltingly when grave issues have 
to be faced, is still immature. Evidently, if inter- 
nationalism is ever to make its conquest of the world 
mind, those who believe in it and work for it must 
go on patiently adding line to line and precept to 
precept, educating the peoples in common under- 
standing and good feeling, and exerting themselves 
to hold in check the nationalistic disorders that im- 
pede international enterprises. Unless co-operation 
is made easy and natural it may be made impossible. 
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It will be gratifying proof that real progress is be- 
ing made in this direction if France and Germany, 
realizing that the recovery of Europe is of vastly 
more importance than party success, shall speedily 
find a way to turn their heated disputations into 
votes of confidence, and set themselves wholeheart- 
edly to the great work of solving the reparations 
problem along the lines which the Dawes report has 
lail down. If they will do this there will be. we feel 
confident, no lack of effective American aid. 





Congress, the Parties, and the People. 

The resolutions passed by the Missouri and Kan- 
sas State Bankers Associations calling upon mem- 
bers to disregard party ties and vote for the good of 
the country at the coming election are in accord with 
the citizen’s duty as already pointed out in these col- 
umns. Dr. Butler, in an interview, after a recent 
visit to the Middle West, confirms the thoughtful 
attitude of the business men of that section, and 
speaks in high praise of prominent papers, includ- 
ing the Kansas City “Star” and the St. Louis “Globe- 
Democrat,” for editorials treating on the bonus and 
The 
thought is worth repeating here that the coalition 
between the Democrats and Republican “radicals” 
in the Senate and the failure of old line Republicans 
to sta..d by the President in his bonus veto and in his 
desire to have Secretary Mellon’s tax bill passed, 
certainly releases the party man from his usual 
strict allegiance to party. The St. Louis “Globe- 
Democrat” in the comments we quoted last week 
ends by saving: 
are lost!” This is putting the case rather strongly 
and yet the writer of the present article, after visit- 
ing several sections of the country, is prepared to tes- 
tify that the low esteem in which Congress is held by 
the people generally has probably never been equaled 
in the lifetime of this generation. 


tax laws and the general work of Congress. 


“Another such a Congress and we 


To say that we have survived all the adverse cir- 
cumstances in popular government so far is not war- 
rant for the belief that there is no risk involved in 
allowing such conditions to continue. A distorted 
and enervated Government is in itself a peril. The 
foes within are more dangerous than those without. 
The preaching of a patriotism that is purely parti- 
san is a detail we cannot coniinue to overlook, If we 
do, the time will sooner come when we shall be un- 
ible t» extricate ourselves from political toils. That 
the Government now needs men more than ever it 


paramount opportunity. A suggestion has been ad- 
vanced that, since the people are the Government. he 
who fails to vote should be compelled to do so by law. 
unless, of course, he furnishes a legal excuse. And 
there is meat for reflection in the suggestion. At 
any rate, the independent voter must be lcoked to at 
the present time to make his influence felt upon both 
the old parties. It is a difficult task, as we have said 
before, but there is yet time to give to the parties a 
new trend. 
the common business of the country must be pro- 
tected in its normal functioning; and the individual 
must be guarded in the exercise of his personal 
rights. 

Our party system of government will be without 
value unless we can infuse into it a respect for con- 
stitutional principles rather than an indifferent feel- 











| easy. 
did is so apparent that he who fails to vote his con- | 
victions regardless of party fails to embrace the | 


The sum and substance of it all is that | 





ing that the expediences of any particular time have | sive” because it denounces the “old” in favor of the 


the first call upon the attention of the voter. If we 
have gone far afield we must go back. What the 
coming platforms will be no man can now tell. But 
judging by the temper of the people candidates will 
be supported by the thoughtful that are temperate 
in opinion and strong in purpose to return the Gov- 
ernment to its original form of three separate co- 
ordinate divisions, each adhering to its constitution- 
ally delegated duties. President Coolidge has not 
unduly pressed upon Congress his opinions. Presi- 
dent Harding held himself aloof from domination. 
Each sought to keep the Executive within its legiti- 
mate field. President Coolidge has made his formal 
statements as to the state of the nation as required. 
He has exercised the veto power with courage and 
sut lias this Congress known any law but 
Has it hesitated to “play politics” 
upon both sides of the Chamber? Has it demeaned 
itself with decorum in its “investigations”? Is it 
now the “greatest deliberative body on earth”? On 
the contrary, has it not been obsessed with the insane 
notion that laws alone are the necessity of the times, 
and the will of the Senate the only relief for domes- 
tic troubles? 

We do not pretend to see into the future. We do not 
believe anyone can. What speculations in “Wall 
Street” indicate does not matter much. A people slow 
to wrath is a formidable one. What the man on “Main 
Street” will do in November is the important thing. 
And in the multiplicity of laws and “investigations,” 
according to present reports, he is apt to seek relief 
He is apt to ask for rest from trouble 

He is apt to demand the reality in 

“When in doubt do nothing.” He is 
“fed up” on panaceas. He knows that “in the midst 
of alarms” from Congress he cannot plan for the 
future, can hardly conduct his present day business 
with hope of success. He feels that if he can ha ere 
duced taxation, and a simplified tax law he can un- 
derstand he will at least “breathe easier.” He wants 
fewer laws, and truer and better ones. He is not 
concerned with conditions in a remote section, or in 
2 single industry or occupation, he craves a chance 
at his own business, uninterfered with, unimpeded, 
unchained. And he does not want Congress to sub- 
vert the Constitution by venturing to put into effect 
questionable schemes of social reform. 

Alas, how is he to make his influence felt while the 
orators are busy campaigning? It is by no means 
For one thing he must bring his study to bear 
on the character of candidates. What can this one 
or that one be expected to do in the turmoil and 
tempest of party politics? For another thing he 
must apply the party platforms to the recent record 
of parties. What will this party or that do when 
again the nation-savers are at work with their nos- 
trums and ineantations? Again, what is the record 
of the principal parties farther back? Which one 
has swerved most from the fundamentals of the an- 
cient division, and in what direction? Which one 
now leans toward Socialism? which one, despite “a 
strong centralized Government” and so-called “Fed- 
eralism” now seeks to preserve the States from the 
engulfing laws for the “control” of business that 
would in effect obliterate State lines, and reduce 
their inherent powers to those of subject provinces, 
and forever destroy the duality of government? 
Which one has shown most aptitude in coalescing 
with a political element that calls itself “progres- 


wi. dom. 
its own desire? 


in cessation. 
and troubling. 
the old adage: 
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“new,” however fantastic this may be? We believe 
the man in “Main Street” is thinking, and thinking 
hard, and we have faith in his integrity, his courage, 
his sober wisdom. 

We are not endeavoring to prejudge his thought or 
to suggest a line of conduct. Both these old parties 
may repudiate this Congress and set their feet firmly 
on the ground of constitutional principles. There 
was, and is now, save for its obscuration, a funda- 
mental difference and division between the two old 
parties. Men may conscientiously be “Democrats” 
or “Republicans” even now, even yet. But unless we 
are, as a people, in some way, f eed from this scram- 
ble for votes, this mad rush for laws that will appeal 
politically to sections and industries, our future 
elections will grow more and more impotent to ex- 
press the will of the people. So that, when men 
make to voters these gaudy and glaring promises of 
law-made prosperity; when they denounce the pri- 
mal honesty of the thousands and thousands in 
office, falsely called “the Government”; when they 
charge desperate conditions “if the other party suc- 
ceeds”; when they appeal to prejudice and indulge 
in calumny; when they proclaim themselves and 
their parties the only salvation; then, the voter must 
think hard—and choose deliberately. 











Growth in Free Services by Banks. 

Mortimer L. Schiff, of Kuhn, Loeb & Co., of this 
city, speaking to a group of bankers and business 
men at Omaha, Neb., recently, deprecated certain 
“methods” in modern banking “for securing new 
business,” “which often spell departure from sound 
traditions and the best practice.” He said with ref- 
erence to these customs: “I know of a bank that 
maintains a public service department for the col- 
lection of subscriptions for charitable purposes and 
for the payment of customers’ bills for household 
expense; of a trust company, which, whenever a baby 
is born to one of its depositors, opens an account in 
its name and deposits a dollar to its credit; of an- 
other, which, free of charge, obtains for customers 
passage for Europe, hotel reservations, theatre, and 
ball game tickets, etc.; of another, which maintains 
an information bureau and supplies, free of charge, 
complete credit information on individuals, firms 
and corporations in any part of the world; of a sav- 
ings bank, that maintains a community hall and a 
community real estate exchange.” Mr. Schiff then 
remarks: “There can be no such thing as ‘free’ ser- 
vice, for the operating cost must be met by someone, 
if not compensated for by hi~ 
dered.” 

It has long been a feature of banking that the in- 
dependent country bank performs many valuable ser- 
vices for the customer that do not bring to it any 
direct return and for which no charge is made. 
These services are, in many instances, of such a char- 
acter that no other institution, no single person, 
could perform them equally as well, with or without 
charge. They are often of a confidential nature and 
serve to knit the customer closer to the bank. They 
are really a part of the work of a “dealer in credits,” 
and we doubt not will continue as part of the gen- 
eral benefit a bank is to its customer. But they are 
in no sense spectacular. They are not food for ad- 
vertising displays. In fact, the knowledge that a 
customer may go to his banker for these confidential 
services, or the fact that he has sought these aids, 
are both more secret than open, and do not belong to 


to whom it is ren- 





the proper methods of securing new business. If the 
banks in this behalf are to broadcast their willing- 
ness to become the pack-horses of the communities 
for the transaction of private business for customers 
they will soon lose in dignity and defeat the very ser- 
vice they alone are capable of performing. 

In certain of these advertising methods, certain of 
these free-of-charge customs, we are getting very far 
away from the old-time feeling that the depositing of 
money in a bank is in the nature of a voluntarily im- 
posed trust, and as such is not to be solicited save in 
a respectful and general way. That a customer 
sought too eagerly may come to ask favors not in 
consonance with “good banking” is not obsolete in 
theory though it may be coming to be in practice, is 
not to be forgotten. That a bank for its own good 
and that of its patrons may dismiss an undesirable 
customer argues against too strenuous efforts to 
build up business. And as to the cost of free services 
of a nature not in conformity with the business of 
banking, which has well defined limits, this, of 
course, must fall on all the profits earned from all 
tle customers. There are reciprocal relations be- 
tween banker and customer, as set forth clearly in a 
circular banks are giving out, and lately reproduced 
in the “Chronicle.” One of the chief points made in 
this leaflet is that the customer owes it to the bank 
that he keep his own business in as safe and sound 2 
condition as that he demands of his bank. Why, 
then, should the bank too eagerly seek a customer by 
these advertised gratuities before his character is 
tactfully ascertained ? 

Yet we cannot draw a hard and fast line in these 
matters of individual banking conduct. There are 
certain concessions that must be made to the chang- 
ing customs in all lines of business. Department 
store advertising, for example, has grown, we doubt 
not, beyond the bounds that would be naturally set 
by the managers of these great emporiums. Banks 
are not without their local competitors. If the ten- 
dency is to overreach the proprieties in vaunting 
free services to the people it will in time reach its 
limit. 
ence in the adoption of a charge for “carrying an 
account” under fifty dollars, or under such other 
named minimum sum as may be thought necessary 
to reimburse the bank. The only line, we think, 
which reasonably can be drawn rests on the nature 
If it is a per- 
sonal service in no way growing out of a banking 
connection it should be discontinued. If it is a ser- 
vice which springs into being |ecause of a banking 
relation, one that serves the customer without affect- 
ing the normal conduct of the bank, doubtless it will 
remain, and should do so according to the exigencies 
of the individual case. 

We do not favor branch banking. One of the rea- 
sons is that these helpful confidential relations be- 
tween banker and customer, resulting often in valu- 
able helps to the latter, would soon become formal, 
hard and unsympathetic. Inflexible rules would 
hold the manager in leash, even if he did not come to 
show indifference to personal requests growing out 
of natural banking relations. But in the large 
things the relations between our present two forms 
of independent banks are becoming strained. This, 
together with the increasing rush of life and pres- 
sure of competition, is the primal cause of these 
Occasionally, in some 


Even now there is seen a counteracting influ- 


of the free service to be performed. 


changes we are witnessing. 





localities, there may be too many banks. But we do 
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not believe this is generally true. 


And where it is| 
true time and necessary consolidations will secure a | 
corrective. not | 

a | 
fever that blinds the vision as to methods that at} 
best are doubtful. 


cannot escape a large amount of free service. 


Banks as other businesses should 
yield to this fever of getting rich in a few years 
In ways indispensable the bank 

The semi-public character of the bank requires of | 
it a certain deference to the wishes of the public in 
matters of detail in administration. Thus free ser- | 
vices may be expected to increase in the nature of 
things. But a general line of conduct should be ob 
served which will preclude what may be termed of- | 
The 


large city institution mav be more rigid in its exac- | 
>» e ‘ 2 } 


fering premiums and prizes for new business. 


tions of the customer than is practical to the cou 
try bank. 


Nn- 
Ou the contrary, because of a larger clien- 
tele it may offer more in free services to the mass. 


Guta warmth of interest on the part of the customer 
and a fidelity in patronage are best met in both cases 
by the intimate relation of theoretical trustee and | 
beneficiary which is the foundation of all free ser- 





vice. 





Applying Psychology to Increasing Human 
Efsiciency. 

In a recent book devoted to increasing human effi- 
ciency in business,* which has gone through several 
editions and is now issued new and enlarged, we 
have at the outset this fundamental proposition: 
that Psychology, which used to be devoted largely to 
ideas, now is concerned rather with a study of Atti- 


tudes, that is, the instinctive internal pose with 
Which men turn toward persons or tasks. 
This aititude is pleasurable, or the reverse. It 


awakens desire or arrests it. It is wholly within 
oneself, and it is instinctive in that it declares itself 
at the moment. It varies greatly in strength with its 
relation, and may be controlling. When it is favor. 
able we are chiefly conscious of pleasure; and this 
instantly attaches to the person or the task before 
Us. 

This is the governing thought which pervades the 
book. It guides the judgment and modifies the 
estimate of every transaction. Is the attitude of the 
parties concerned attractive, unconsciously creating 
good-will, or not? Do they so approach the task: 
do they maintain it throughout? Is the result when 
reached such as to make the feeling permanent in 
them and in those who may be affected? It is a line 
of inquiry wholly scientific, for Psychology to-day 
has won that place, is attracting increased atten- 
tion, and in its development and widening applica- 
tion announces this position, that the human prob- 
lem is second to none in the business life and that 
primarily, pleasure in every form of self-conscious 
existence and in every impulse to action is a perma- 
nent factor. Men like to be pleased; and when con- 
scious of this feeling, they have an impulse which 
gives energy to action and furnishes the ground of 
good-will toward others. 

This fact of “attitude,” which is universal, and 
determines the acceptability of men and of ideas, 
must be regarded if success in its higher and perma- 
nent forms is to be gained. Human efficiency is 
variable and responsive. The “other man” is always 
involved and is under the same law as ourselves. 
Vsychology emphasizes the fact that individual dif- 


*Increasing Human Efficiency . by Walter Dill Scott. Mac- 
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ferences in physical qualities are relatively small, 
while in acquired traits, or the higher human quali- 
lies, they are enormous, especially in response to 
motives of action. Whatever 
which impel us to a desired action, they create an 
attitude. That attitude is the result of our past ex 
We want it to be pleasurable; therefore 
we have continually to review those experiences, so 


may be the motives 


as to retain as much as possible of such satisfaction 
as can be derived from them; and we hope to find 
similar conditions in the people with whom we have 
Efficiency, that is the best use of the oppor- 
tunity, by both parties is at stake. Pleasure, in its 
lurger sense, as a personal feeling of satisfaction and 
recognized factor in 


contentment, thus becomes a 


business. There is a hedonistic philosophy which 
would make pleasure in itself an object in life, but 
it has never been successful. Now, pleasure is visual- 
ized aS a means to an end. Its presence is creative. 
its absence is destructive in all human relations. 
Turning to business. In the higher walks we have 
In October 1919 it was reported to 
the Society of Industrial Engineers that, in response 


re the most important fac 


this testimony. 


to the question, “What a 
tors in determining success or failure in engineer 


ing, replies from 1,500 gave the following: Charac 


ter was 41%; Judgment, 17.5%; Efficiency. 
14.5: Understanding Men, 14; Knowledge of 
fundamentals, 7: Technique, 6. Four engineer 
ing societies then took the matter up = and 


received answers from 7,000 members to this effect: 
(Character, 24°,: Judgment, 19.5; Efficiency, 16.5; 
Understanding of men, 15; Knowledge of fundamen 
tals, 15; Technique, 10. Appraise these qualities 
relatively as one may, it is abundantly evident that 
the attitude of the men possessing them in any con 
trolling degree will be toward their work pleasur 
able. It is the attendant if not the condition of the:r 
SUCCeSS. 

How about other men? What of the workman and 
the employee? What will secure better work, or 
larger production, with more interest and pride in 
the work, steady attendance, a brighter spirit, less 
fatigue, a new loyalty in them? Will increased pas 
do it or piece-work ; or a bonus; or a share in profits? 
Can welfare work be counted on, with safety appli. 
ances, baths, social rooms, lectures, hygiene and the 
like, or possibly a share in the management? What 
is the attitude of the men toward any or all of these: 
and what is their view of your attitude in suggesting 
ov introducing them? Is it done in your interest or 
in theirs? Is the object increased profits and larger 
dividends? Are you simply yielding to pressure? 
What is your motive anyway? Men do not do these 
things for nothing. 

How is an attitude to be faced? How can it 
changed? Evidently changes in any of the ways 
suggested will not in themselves suffice. Indeed. 
anv or all of them may effect little. They may even 
induce further demands, as many a successful strike 
has done. At best they of themselves produce no 
change of attitude. That can only come with change 
of conviction as to yours. Time is an important ele 
ment in that. Friendliness, personal interest, evi 
dence of the real attitude of the employer, and thoss 
representing him, as one of good-will, one that will 
find satisfaction and pleasure in promoting a similar 
feeling in the employee can only gradually gain recog 
nition. Conviction comes with experience of its real- 


be 





millan Co. 





ity and genuineness. As this dawns, all or any of 
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the attempts at better conditions become its expres- 
sion, and are met with hearty co-operation. A new 
atmosphere is at once created, and a new situation. 
It is the condition held indispensable in education; 
it is not so clearly understood in business. Human 
nature is the same in all. In commerce and indus- 
try when it arises it is not only responsive, it becomes 
quickly creative. More and better work is done by 
the same men in shorter time, and with less fatigue. 
Of this there is abundant witness. Improved meth- 
ods and better devices are suggested by employees, 
which had not been perceived. 
bility spreads. 


A sense of responsi- 
livery bettering of material condi- 
tions, in comfort, in safety, in health, in compensa- 
tion, in personal relations, every increase in indi- 
vidual responsibility, helps to the dropping of care- 
less habits, to the contentment of the better class of 
men and women, and to a loyalty attaching even to 
the traditions and good name of the business, which 
not infrequently carries it safely and sometimes 
prosperously through difficult times. 

Of course situations differ and every concern has 
Our author, from whom we 
have departed in following out this line of thought, 
devotes himself ito discussing the details of all va- 
rieties of business, and may well be read by any who 
have problems to settle. 

It comes at last to this: What is our own atti- 
tude? Are wein a teachable state of mind? Experi- 
ence, however valuable, is wasted unless its lessons 
are learned and applied. Men on all sides are seek- 
ing theoretical training which will give understand 
ing in the new conditions which surround us. The) 
find themselves engulfed in their affairs; few have 
time or opportunity for the theoretical and scientific 
relations which are Psychology be- 
comes helpful as the interpreter of our experience. 
It treats attitude as being really the man and not 
due to fate. It opens up the vital and outreaching 
relations, and gives standing, as well, to the aims 
and ideals we may cherish. 

We want for ourselves prosperity, and pleasure as 
its associate and product, and for the world, peace. 
We would have all who work for us, or with us, have 
the position in which each has the best possible op- 
portunity to make the most of himself and not to fail 
of the interest which at every step of the way should 
mark his attitude towards his task and his fellow- 
men. In helping him to this, and in striving to main- 


‘is own problems. 


so necessary. 


tain it for ourselves, we help to promote the pros- 
perity and good-will which must underlie the peace 





of the world, if that is to he attained. 





The appeals to the investment world in this country for | 
new capital continue to run large, and during April, which 
is the month covered by our compilations to-day, the aggre 
gate of the new issues brought out was of full average size, 
measured by recent standards, though not of the exceptional | 
proportions of the totals reached in two other months in the 
past especially distinguished in that way. Our tabulations, 
as always, include the stock, bond and note issues by cor- 
porations and by States and municipalities, foreign and do- 


mestic. and also the Farm Loun issues. The grand aggre- 


vate of the offerings of new securities under these various | 
heads during April the present year was $489,889,016. This 
compares With $365,050,818 in March, with $535,532.594 in 


and $536,082.690 in January. with $397,403,198 


February 





The New Capital Flotations in April and the 
Four Months Since January 1 


— 


The New York Central Annual Report. 


The annual report of the New York Central RR. for the 
year 1923 has been issued the present week, and it makes a 
really striking record of good results and of good management. 
The year was one of a large volume of business for the rail- 
roads and a favorable showing of income was therefore a 
foregone conclusion, but the extent of the improvement, as 
far as net results are concerned, was dependent upon the 
degree of efficiency with which the traffic was handled and 
moved. Both the income results and the traffic and mileage 
statistics tell a graphie story of the way the requirements 
of the situation were met in this respect. Efficiency was 
evidently the watchword in all departments of the service. 

The company transported 133,335,063 tons of freight in 
1925, as against 96,881,252 tons in 1922, and moved 25,264,- 
970,620 tons one mile, against 19,361,613,726 tons. This 
is an increase in the one case of over 37% and in the other 
of over 30%, and yet this large addition to traffie was moved 
with an increase in freight train mileage of only a trifle over 
20°), the number of miles run by the freight trains in the 
revenue service having been 26,229,072 in 1923, as against 
21,829,168 in 1922. In other words, there was a large in- 
crease in the freight train load, the average number of tons 
of revenue freight hauled per train mile having been 862.15 
in 1923, against 802.26 in 1922, and the average number of 
tons of all freight per train mile having been 956.83, against 
$80.44. The revenue per train mile was a trifle less than in 
the preceding year, having been $8 92 in 1923, as against 
$9 OO in 1922, but this was due to a decline in the rate re- 
ceived. The average revenue per ton per mile was only 
1.035 cents in 1923, against 1.122 cents in 1922, and this 
decline in rate emphasizes the necessity that always exists 
for raising efficiency of operations. 

As to the income returns, it is evident from the figures cited 
that the expansion in net income followed both from the in- 
crease in traffie and from good operating achievements. 
Railway operating revenues increased from $316,620,098 in 
1922 to $365,175,188 in 1923, being a gain of $48,555,090, 
or somewhat over 15%. Therailway operating expenses of the 
como ny increased only from $250,400,469 in 1922 to $278,- 
602,021, the augmentation here being only a little over 11%, 
leaving therefore a gain in the net revenue from railway 
operations of $20,353,539, or over 30%, the amount of the 
net for 1923 standing at $86,573,167, as against $66,219,628 
for 1922. These figures are stated before the deduction of 
the taxes, which increased during the year from $17,361,159 
to $20,053,594. Equipment rents also increased, but profits 
from the separately operated properties and from dividend 
income from the controlled lines also increased, and very 
decidedly so. The final result is net income above all fixed 
charges in the amount of $45,339,426 for 1923, as against 
$20,635,186 for the calendar year 1922. 

The $45,339,426 income for 1923 is equal to nearly 17% 
on the $268,323,375 stock outstanding Dec. 31 1923. The 
company last August raised the quarterly dividend from 1 4 ¢ 
to 134 %—that is, from a basis of 5% per annum to 7% “and 
the figures now before us evidenee the conservatism with 
which the management acted in raising the rate. As the 
higher rate was not in effect the whole year, the charge for 
dividends against the year’s income is only 644%, calling for 
$17,432,978; after deducting this sum and making some 
minor adjustments, there still remains a surplus on the year’s 
operations in the imposing sum of $27,748,777, which was 
carried to the eredit of profit and loss. Since the close of 
the year the stock of the company has been increased by 
$31,510,620 by the offer of this amount to stockholders of 
record on Jan. 2 1924, and it is obviously the proper course, 
wherever that is possible (as it is now in the case of the 
Central), to meet new capital requirements by the issue of 
stock rather than by additions to fundeddebt. The constant 
need of new capital in the case of our great railroads isa point 
that it would be superfluous to argue, but we may note in 
closing that in the case of the Central the “‘increasesin prop- 
erty investment accounts” in 1923 aggregated $36,017,155. 


last December, with $539,740,990 in November, with 33590, 


106.577 in October, with $249,734,549 in September, with 


= een : . _ . . 
| $224,867,650 in August, and with $197,467,011 in July, when 


the 
since March 1919. 


The aggregates of the new issucs brought out were large 


new offerings were the lightest of any month of any vear 


under all the principal heads. Of late years April bas al- 
ways held « prominent place in the records as respects these 


new capital applications, and comparisons with the figures 


for this month in other years serve to emphasize the mag- 
At $489,889,016 for April the 
present year the aggregate of the new capital flotations com- 
| pares with $456,637,052 in April 1923, with $656,157,353 in 
18 in April 1921, with $407,830,- 


nitude of this year’s total. 


April 1922, with $527,655,7 
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809 in April 1920, and with $319,916,001 in April 1919, which 


latter is the year following the armistice and is as far back 
as our figures go. The total for April 1924, it will be ob- 
served, falls well below that of $656,157,353 reached in April 
1922, but it happens that in this last mentioned month the 
of any 
when the 


This lat- 


new flotations were with one exception the largest 
month of any year—barring only January 1925, 
new issues aggregated no less than $881,211,911. 
ter, though, as explained by us on many previous occasions, 
stands in a class all by itself, the total having been swollen 


t 


to exceptional proportions by the bringing out of several 
of the Co. 
alone by its financing having then added $150,000,000 to the 


Armour & Go. $110,000,000, the result that 


unusual size Anaconda Copper Mining 


issues 


total and with 


January of that year broke all records for new capital flota- 


tions in the United States, the highest previous amount for 
any month of any year having been, as just stated, the 
$656,157.53 for April 1922. 

We always undertake to differentiate between the issues 


that represent strictly new demands for capital and those 
that are for the purpose of retiring or taking up securities 
already outstanding and the importance of this distinction 
becomes apparent on the present occasion. For, only a small 
part of the issues brought out this year in April was for re- 
funding purposes, while in April 1923 and April 1922 the 
When 
is taken of that fact the size of this year’s capital flotations 
still In the 
strictly new capital involved in April 1924 was $462,149,616, 
against only § 25,652 in April 1925, $478,151,017 in April 
1922, $304,847,718 in April 1921, $400,128,609 in April 1920 
and $314,073,742 in April 1919. On that be 
seen, even the April 1922 figure is not left far behind. 

We have said that 


the present year under all the main heads. 


refunding portion was exceptionally large. account 


is other words, 


more strongly emphasized. 


‘Ud edd) 


‘ 
ooo, 


basis, it will 
issues had 
The 


example, 


the aggreggate of the new 
been large 
total of the State and municipal issues, for is 
$129,048,416. 
explained by the fact that New York State disposed of $45,- 


000,000 444% Soldier Bonus bonds during the month and 


The magnitude of the total in this instance is 


Illinois sold $10,000,000 414% bonds for the same purpose. 
Then, also, three large foreign Government loans were 
floated in this country during April. The aggregate was 


$76,000,000, the issues as fi 


Kingdom of the Netherlands (Holland) 30-year 6s, due 


and were $40,000,000 
1954, 


Covern- 


lows: 


offered at 98%, yielding about 6.10% ; $30,000,000 


ment of Switzerland 5%s, 1946, offered at 9744, to yield 
about 5.70%, and $6,000,000 City of Rotterdam (Holland) 


40-year 6s, 1964, offered at 98, to yield about 616%, 


sides these, a 


Be- 


small foreign Government loan was also of- 


fered during the month. 


the corporate offerings made during April reached $275.- 


9% in January. Of the $25,803,900 devoted to refunding 
purposes in April, $6,896,000, consisted of new long-term 
issues sold to refund existing long-term issues; $9,479,677 
was new long-term issues sold to refund short-term securi- 
ties: $1,291,000 was new short terms to refund existing long- 
term debt: $8,137,228 consisted of stock issues sold to refund 


$7,915,000 long-term issues and $222,225 


of short-term obli- 
gations. 

The largest single corporate issue of the month was the 
Se- 


Other impor- 


$20,100,000 Pennsylvania RR. General Equip. Trust 5s, 
“B.”’ 1925-29, offered on a 5.08% 
railroad issues were $17,640,000 Southern Pacific Co. 
1925-39, offered 5.08 Ye 
$8,500,000 St. Louis-San Francisco Ry. Co. Prior Lien 
Series “D,” 1942, offered at 92, 
Wisconsin Central Ry. C 
March 15 1927, offered at 99%, 
There were many moderately large public 
the chief $14,400,000 
capital stock of Commonwealth, Edison Co., offered to stock- 
$12,500,000 Pacific Gas & Electric Co. 


ries basis. 


tant 


AS. Series “Gc.” on a 


Equip. Trust 
basis; 
ae | 


oS, 


vielding about 6.257%, 


and S6.000,000 oO. 3-year 514% Se- 


cured Notes, due yielding 


about 5.60%. 
utility issues, issues being as follows: 
holders at par ($100) ; 
Ist & Ref. Mtge. 514: 


s, “C.” 1952, offered at 96, to yield about 


5.78%¢ : $8,500,000 Consumers Power Co. 1st Lien & Unifying 
Mtge. 54s, 1954, offered at 9544, and 
$8,000,000 Birmingham (Ala.) Electric Co. Ist & Ref. Mtge. 
1954, offered at 9714, to yield about 6.18%. Industrial 
issues of prominence included the following: $12,000,000 
1st Mtge. & Coll. Trust 


to yield about 5.82%, 
6s, 
(closed ) 


Iiearst Publications, Inc., 


| Glos, 1926-36, offered at par; $10,000,000 Consolidation Coal 


705,600, and on analysis it appears that public utility issues | 


this time predominate, with a total of $134,284,000, as com- | . 


pared with $86,681,600 for industrial corporations and $54.- 


740,000 for railroads. 
is well in excess of the $93,510 


The April total of public utility issues 


or 


wk 
larger than that of any month this year, the previous high 


total having been $133,532 


33,002,000 for January. 
total of $86,681,600 for April shows a marked decline from 
the total of $137,225,407 for such issues in March and con- 
stitutes the lightest month during the current year. Rail- 
road offerings of $54,740,000 for April were substantially 
larger than the total of $35,877.500 for March, but were less 
than in January and lebruary. 


The grand total of all corporate offerings in April, 
already stated, was $275,705,600. Of this amount over 68%. 
or $188,559,600, comprised long-term offerings, $34.441.000 


as 


consisted of short-term obligations and the remainder, $52.- 


705,000, was in the form of stock issues. The portion of 
corporate offerings used for refunding purposes in April 
amounted to $25,803,900, or slightly over 9% of the total. 
This compares with only $11,529,000 or less than 5% 
March, $37,285,000, or 14% in February and § 


in 


$27,792,400, or 


0) recorded in March and is | 


The industrial | 








wre 
Co. T% 


Preferred Stock, offered 
stockholders of company at par ($100), and $6,000,000 Rem- 


offered 


Cumulative to common 


ington Arms Co., Inc., 3-year 6s, due March 15 1927, 


at 9814, vielding about 6.500. 


Farin loan issues were on a small scale. The April busi- 


ness consisted of only four small offerings for a total of 
$4,300,000, the yield on these issues ranging from 4.35% to 


LST%. 
The following is a complete summary of the new financing 
corporate, State and city, foreign Government, as well as 

farm Loan issues—for April and the four months ending 

the It 


served that in the case of the corporate offerings we sub- 


With April, of current calendar year. will be ob- 


divide the figures so as to sh the long-term and the short- 


Ow 
term issues separately and we also separate common stock 


from preferred stock, 








SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN 
AND MUNICIPAL FINANCING 
New Ca Refunding Tot 
1924. < $ = 
MONTH OF APRIL 
Corporate Long-term bonds and notes 172,183 ,923 16,375,677 188,559,600 
Short-term 33,150,000 1,291 000 $4,441,000 
Preferred stocks 28 922,777 5,687 ,223 34,560,000 
Common stocks 15,645,000 2,500 ,000 18.145,.000 
Foreign 
Total 249,901,700 25,803 906 275,705,600 
loreign Government 7,500 000} 7,500,000 
Far Loan issues 4,300,000 4,300,000 
War Finance Corporation i . 
Municipal 128,162,916} R85 SOO 124,048 416 
( idiar 1,050,000 1,050,000 
United States Possessions 2,285,000; 2,285,000 
Grand total 62 ,149,61¢ 1 gm &9 +016 
FOUR MOS. ENDED APRIL 30 | 
Corporate—-Long-term bonds and notes 664,229,123 -,077; 728,161,200 
Short-term - 115,.775,00 000 131,716,000 
Preferred stocks 60 989 977 220 68 627,200 
Common stocks 161.6 G9 000 165,921,269 
Foreign ‘ ‘ 7,650,000 10,000 ,000 17,680,000 
Total 1,009,695,369| 102,410,300/1,112,105,669 
Foreign Government 165,990,000; 130,000,006, 295,990,000 
Farm Loan issues 80,200,000) 80,200,000 
War Finance Corporation - - | f : 
Municipal taht a 410,612,189 3,565,908 414,178,097 
Canadian : 20,612,562) 4,050,000 24,662,562 
United States Possession 5,335,000} ; 5,335,000 
- |- ~ - - _ —— 
{ 
Grand total_- 1 692,445,120! 240,026,208'1,932,471,328 


In 
the whole of the two succeeding pages, we compare the fore- 





the elaborate and comprehensive tables, which cover 
going figures for 1924 with the corresponding figures for the 
four years preceding, thus affording a five-year comparison. 
We also furnish a detailed analysis for the five years of the 
corporate offerings, showing separately the amounts for all 
the leading groups of corporations. 
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809 in April 1920, and with $319,916,001 in April 1919, w hich 
latter is the year following the armistice and is as far back 


as our figures go. The total for April 1924, it will be ob- 


served. falls well below that of $656,157,353 reached in April | 


1922, but it happens that in this last mentioned month the 
new flotations were with one exception the largest of any 
month of any year—barring only January 1923, when the 


new issues aggregated no less than $881,211,911. This lat- 
ter, though, as explained by us on many previous occasions, 
stands in a Class all by itself, the total having been swollen 
to exceptional proportions by the bringing out of several 
of 
alone by its financing having then added $150,000,000 to the 


unusual size—the Anaconda Copper Mining Co. 


issues 


total and Armour & Go. $110,000,000, with the result that 
January of that year broke all records for new capital flota- 
tions in the United States, the highest previous amount for 
any month of any year having been, as just stated, the 
$656 157.258 for April 1922. 

We always undertake to differentiate between the issues 


hat represent strictly new demands for capital and those 


that are for the purpose of retiring or taking up securities 


already outstanding and the importance of this distinction 
becomes apparent on the present occasion. For, only a small 
part of the issues brought out this year in April was for re- 
funding purposes, while in April 1923 and April 1922 the 
When 
is taken of that fact the size of this year’s capital flotations 
still In the 
strictly new capital involved in April 1924 was $462,149,616, | 
against only $353,125,652 in April 19 $478,151,017 in April 
1922, $304,847,718 in April 1921, $400,128,609 in April 1920 
and $3814,073,742 in April 1919. On that be | 


seen, even the April 1922 figure is not left far behind. 


refunding portion was exceptionally large. account 


is other words, 


more strongly emphasized. 


on 


=e), 


basis, it will 


We have said that the aggreggate of the new issues had 


been large the present year under all the main heads, 


issues, for is 


total of the State and municipal 
$129,048, 416. 


example, 


The magnitude of the total in this instance is 


| 5.78%: 


The | 


9% in January. Of the $25,803,900 devoted to refunding 
purposes in April, $6,896,000, consisted of new long-term 
issues sold to refund existing long-term issues; $9,479,677 
was new long-term issues sold to refund short-term securi- 
ties: $1,291,000 was new short terms to refund existing long- 
term debt: $8,187,228 consisted of stock issues sold to refund 


. “> "oO 
S999 992 


$7,915,000 long-term issues and $222,22. of short-term obli- 
gations. 

The largest single corporate issue of the month was the 
$20,100,000 Pennsylvania RR. General Equip. Trust 5s, Se- 
ries “B,” 1925-29, offered on a 5.08% 
tant railroad issues were $17,640,000 Southern Pacific Co. 


“G."" 1925-39, offered on a 5.08% 


basis. Other impor- 


5s. Series 


Equip. Trust 
$8.500,000 St. Louis-San Francisco Ry. Co. Prior Lien 


basis; 


Dl4s, Series “D,” 1942, offered at 92, yielding about 6.25%, 
and $6,000,000 Wisconsin Central Ry. Co. 3-year 544% Se- 
cured Notes, due March 15 1927, offered at 99%, yielding 


There were many moderately large public 
$14,400,000 
capital stock of Commonwealth, Edison Co., offered to stock- 
$12,500,000 


about 5.60%. 


utility issues, the chief issues being as follows: 


holders at par ($100) ; racific Gas & Electric Co. 
Ist & Ref. Mtge. 54s, “C,”’ 1952, offered at 96, to yield about 
$8.560.000 Consumers Power Co. 1st Lien & Unifying 
Mtge. 514s, 1954, offered at 9514, to yield about 5.82%, and 
$8,000,000 Birmingham (Ala.) Electric Co. lst & Ref. Mtge. 


6s, 1954, offered at 9714, to yield about 6.18%. Industrial 
issues of prominence included the following: $12,000,000 


Hlearst Publications, Inc., 1st (closed) Mtge. & Coll. Trust 


| Glos, 1926-56, offered at par; $10,000,000 Consolidation Coal 


Co. 7% Cumulative Preferred Stock, offered to Common 


stockholders of company at par ($100), and $6,000,000 Rem- 
ington Arms Co., Inc., 3-year 6s, due March 15 1927, offered 
at 9814, vielding about 6.50%. 

The April busi- 
total 


Farm loan issues were on a small scale. 


ness consisted of only four small offerings for a ot 


| $4,800,000, the yield on these issues ranging from 4.359% to 


explained by the fact that New York State disposed of $45,- | 
000,000 44% % ,Soldier Bonus bonds during the month and | 


Illinois sold $10,000,000 414% bonds for the same purpose, 


Then, also, three large foreign Government loans were 


floated in this country during April. The aggregate was 


$76,000,000, the 


Kingdom of the Netherlands (Holland) 30-year 6s, due 1954, 


and issues were ‘ollows: $40,000,000 


“« { 
as | 


offered at 98%, yielding about 6.10% ; $30,000,000 Govern- 
ment of Switzerland 5%s, 1946, offered at 97%, to yield | 


about 5.70%, and $6,000,000 City of (Holland) 
40-year 6s, 1964, offered at 98, to yield about 614%. Be- 


was also of- 


Rotterdam 


. 
« 


sides these, a small foreign Government loan 


fered during the month. 

The corporate offerings made during April reached $275.- 
705,600, and on analysis it appears that public utility issues 
this time predominate, with a total of $184.284,000, as com- 
pared with $86,681,600 for industrial corporations and $54.- 
740,000 for railroads. The April total of public utility issues 
10 


Or ~ 
oO 2 


ya? 


is well in excess of the $9 


0 recorded in March and is | 


larger than that of any month this year, the previous high | 


oo re 
30,002, 


total having been $1 000 for January. The industrial 
total of $86,681,600 for April shows a marked decline from 
the total of $1 07 for such issues in March and con- 
stitutes the lightest month during the current year. Rail- 
road offerings of $54,740,000 for April were substantially 
larger than the total of $35,577,500 for March, but were less 


than in January and February. 


OF OOr 
ot soa) 


The grand total of all corporate offerings in April, as | 


already stated, was $275,705,600. Of this amount over 68%. 
or $188,559,600, comprised long-term offerings, $34.441.000 
consisted of short-term obligations and the remainder, $52,- 
705,000, was in the form of stock issues. The portion of 
corporate offerings used for refunding purposes in April 
amounted to $25,803,900, or slightly over 9% of the total. 
This compares with only $11,529,000 or 


March, $87, 


less than 5% in 


285,000, or 14% in February and $27,792,400, or 








4.87%. 
The following is a complete summary of the new financing 
corporate, State and city, foreign Government, as well as 

Farm Loan issues—for April and the four months ending 

It 


served that in the case of the corporate offerings we sub- 


with April, of the current calendar year. will be ob- 


divide the figures so as to show the long-term and the short- 
term issues separately and we also separate common stock 


from preferred stock. 


SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN 
AND MUNICIPAL FINANCING 
Neu ¢ Refundinr Tote 
1924. $s bs ba) 
MONTH OF APRIL 
Corporate—-Long-term bonds and note 172,183,923 16,375,677 188,559,600 
short-term 33,150,060 1,291,000 34,441,000 
Preferred stocks 28 922,777 5,687 ,223 34,560,000 
Common stocks 15,645,900 2,500 000 18,145,000 
roreign 
Total 249,901,700) 25,803,906 275,705,600 
Foreign Government 7,500 000} 7,500,000 
Farm Loan issues 4,300,000 4,300,000 
War Finance Corporation i n 
Municipal 128,162,916! RR5 500 120,048 416 
Canadian 1,050,000 1,050,000 
United States Possessions 2,2 5,000) 2,285,000 
Grand total 62,149,616 27,739 Al S9.8S89,016 
FOUR MOS. ENDED APRIL 30 | 
Corporate—-Long-term bonds and notes 664 229,123 63,932,077; 728,161,200 
Short-term - 115,775,000 15,941,000! 131,716,000 
Preferred stocks 60.989 977} 7,637 ,223 68 627,200 
Common stocks 161,021,269 4,900,000) 165,921,269 
Foreign 7,680,000! 10,000,000 17,680,000 
Total 1,009,695,369! 102,410,300)1,112,105,669 
Foreign Government 165,990,000) 130,000,006, 295,990,000 
Farm Loan issues 80,200,000} 80,200,000 
Var Finance Corporation ; Sake 
Municipal 410,612,189) 3,565,908) 414,178,097 
Canadian 20 612,562, 4,050,000 24,662,562 
United States Possessions 5,335,000} 5 


.335,000 
ee ident _ =—— 
1 692,445,120! 240,026, 


Grand total- 208'1 932,471,328 





In the elaborate and comprehensive tables, which cover 
the whole of the two succeeding pages, we compare the fore- 
going figures for 1924 with the corresponding figures for the 
four years preceding, thus affording a five-year comparison. 
We also furnish a detailed analysis for the five years of the 
corporate offerings, showing separately the amounts for all 
the leading groups of corporations. 
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DETAILS OF 
LONG TERM BONDS AND NOTES 





NEW CAPITAL FLOTATIONS DURING 


THE CHRONICLE 





APRIL 1924. 
ISSUES MATURING LATER THAN FIVE YEARS). 






































- a — . - LL es ede — sassiiniilin 
j To Yiel 
imourns | irpose of Issue. Price Lbout. Company and Issue, and by Whom Offered. 
| 
. ‘ A aman ieee ‘ : ‘ ‘ ee ; ‘ 
$ | Railroads 
2,500,000 |Refunding: betterments & exter 97 5.15|;Alabama & Vicksburg Ry. Co. Ist Mtge. 5s, ‘ 1974 Offered by Spencer Trask & Co., White, 
| Weld & Co. and Canal-Commercial Trust & Savings Pank, New Orleans. 
20,100,000 | - ¥ equipment... |} 99 5.08|Pennsylvania RR. General Equip. Trust 5s, “B,'’ 1925-39. Offered by Kuhn, Loeb & Co. 
3,500,000 | Additions & bettermerts; equi | 92 6.25|St. Louis-San Francisco Ry. Co. Prior Lien Mtge. 5s, “D,"" 1942. Offered by Lee, Higginson 
} & Co., Guaranty Co. of New York, Speyer & Co. and J. & W. Seligman & Co. 
17,640,000 | New eqeipment 99 5.08 Southern Pacific Co. Equipment Trust 5s, "G,"" 1925-39. Offered by Kuhn, Loeb & Co 
| 
8,740,000 | 
Public Utilities | 
1,150,000 | Additions and extensions. . _| 100 6.00, Adirondack Power & Light Corp. Ist & Ref. Mtge. 6s, 1950 Offered by Harris, Forbes & Co., 
| Coffin & Burr, Inc., and E. H. Rollins & Sons. 
3,000,000 |General corporate purposes | 100 6§.00| Alabama Power Co. Ist Mtge. Lien & Ref. 6s, 1951. Offered by Harris, Forbes & Co. and Coffin 
| & Lurr, Inc 
5,000,009 | Working capital: other corp. purp.| 93 6.40; American Power & Light Co. Debenture 6s, 2016. Offered by Ponbright & Co., Inc. 
' 650,000 | Refunding, extensions, &c +4 6.63) Arkansas Light & Power Co. Ist Lien & Ref. Mtge. 6s, 1954. Offered by John Nickerson & Co. 
%,.000,000 | Acquisition of properties 97 6.18) Birmingham (Ala.) Electric Co. Ist & Ref. Mtge. 6s, 1954. Offered by Farris, Forbes & Co., 
Bonbright & Co., Inec., Central Trust Co. of Illinois, Tucker, Anthony & Co. and Old Colony 
Trust Co., Boston. 
»,000,000 |Refunding, additions & extensions} 100 5.00 Bridg geport Conn.) Hydraulic Co. Ist Mtge. 5s, ‘A.’ 1944. Offered by Lee, Higginson & Co., 
| stabrook & Co., Hincks Bros. & Co., T. L. Watson & Co., Putnam & Co., Chas. W. Scran 
ton & Co. and Bridgeport Trust Co. 
2,250,000 |EExtensions and improvements... -.} 100 6.00 Columbus Ry Power & Light Co. Ref. Mtge. 6s, 1941. Offered by Harris, Forbes & Co. and 
( Allyn & Co., Ine 
S.500,000 | Construction 95 »>.52, Consumers Power Co. Ist Lien & Unifying Mtge. 5'4s, 1954 Offered by National City Co., Cassatt 
j & Co., Graham, Parsons & Co. and Hodenpy!, Hardy & Co 
100,000 | Additions and extensions 93.84 ».(0|\Grand Rapids Gas Light Co. Ist Mtge 63, 1939. Offered by Howe, Snow & PBertles, New York. 
200,000 | Refunding p ; 99 7.00| Grand Rapids Ry. Co. Ist Mtge. 7s, 1939. {fered by Dillon, Read & Co., Federal Securities Corp. 
Chicago, and Spencer Trask & Co. 
59.000 |Refunding, other corp. purposes 102 5.75|Holyoke (Mass.) Street Ry. Ist Mtge. 6s, 1935. Offered by Paine, Webber & Co., New 
and R. L. Dav & Co., Boston. 
00,000 |Refunding, impts., extens., &c 96% 6.25| Huntington (W. Va.) Water Corp. Ist Mtge. 6s, “A,"" 1954. Offered by P. W. Chapman & Co. 
{ | Inc., New vores and H. M. Payson & Co., Portland, Me 
700,000 'Additions, extensions & improve'ts| 99 6.60! Indiana Power C Ist Lien & a yg Mtge. 6/¢s, “B,’’ 1941. Offered by Hoagland, Allum 4 
Co., Inc., and W . C. Langley & C 
118,000 | Refunding - -- eee fae 7.75\Key System Transit Co. (Oakland, Calif. ) General & Ref. Mtge. 5s, 1938. Offered by Flyt 
| Witter & Co. 
225,000 | Refunding iPrice on applicat’n| Lewiston (Me.) Gas Light Co. Ist & Ref. (now Ist) Mtge. 5s, 1943. Offered by H. M. Payson 
| Portland, Me 
009.000 | Additions, other corp. purposes | 91 5.70 |Me mphis Power & Light Co. Ist & Ref. Mtge. 5s, “A,” 1948. laranty Co. of New York and 
| Harri Forbes & Co, 
150,000 apital exp ires 89 5.75|Metropolitan Edison Co. (Pa.) Ist & Ref. Mtge. 5s, "C," 1953. Offered by Halsey, Stuart & 
| Co., i 
200,000 | Additions and improvements _| 100 7.00 Minnesota Electric Distributing Co. Ist Mtge. 7s, 1925-34. Offered by Breed, Elliott & Harrison, 
Chicago, and W. L. Forshay & C'o., Minneapolis. 
».000,009 | Additions and betterments } 99 §.00| Northern States Power Co. (Minn.) Ist Lien & General Mtge. 6s, A,’ 1948. Offered by Harris, 
| Forbes & Co., Guaranty Co. of New York and H. M. Byliesby & Co., Inc. 
700,000 |Construction expenditures | 100 6.00; Northwestern Electric Co. Ist Mtge. 6s, 1935. Offered by E. H. Rollins & Sons and Harris, 
Lorbes & Co 
400.000 | Acquisitions, capital expenditures | 99 6.55\ Otter Tail Power Co. General Mtge. 6 1939. Offered by Wells-Dickey Co., Minneapolis Trust 
| } Co, and Lowe, Grubbs & Co., Inc., Minne: ipolis. 
12.500,000 |Improvements, extensions, &c -_| 96 5.78|Pacific Gas & Electric Co. Ist & Ref. Mts ge. 5s, “C,"" 1952. Offered by National City Co.. 
} I. H. Rollins & Son \lercantile Securities Co. of Calif. and Blyth, Witter & Ce 
»,000,000 | Acquisitions, corp. purpose |} 93 7.00, Pennsylvania Llectric Corp. Dc! 1954. Offered by E. HW. Rollins & Sons, Edward B 
Smith & Co nd Marshall ( Ward & Co, 
+,000.000 |New equipment ».22 6.00 Pittsburgh (Pa _Railw avs Co. ¢ ( 1925-34 Offered by Union Trust Co., Pittsburgh 
By ! & oO Phiia 
00.000 | Refunding, other corp. purposes SSO, 6.00 Southwe ‘stern Po. wer & Light Co. Ist Lien 5s, 194 Offered by Bonbright & Co., Ine., and 
Halsey, Stuart & Co., Inc 
>.500.000 onstriction, other corp. purposes| oH 6.20' The Unite “d Light & Power ¢ 10. Ist Lie Mtge. 5'o8, 1950. Offered by Bonbright & Co.,Ine 
1,400,000 | Refunding, impts., extens., &c 97 .25| Wichita (Kan.) Water Co. 1! Mtg . “A.” 1949. Offered by P. W. Chapman & Co., Inc 
j | New York, and H. M. Payson & Co., Portland, Me 
81,093,000 
Iron, Steel, Coal, Copper, &c 
09,000 |New mill, working capital | 100 7.001 hief Consolid lated Mining Co. 10-Year Ist (closed) Mtge. Convertible 7s, 1934 Offered by 
eur pan tos Khold unsubscribed ance offered by J. A. Hoge & Co. and Central Trust 
Co t Lake Clty 
750.000 |Machinery, equipment, &« 100 7.00; The Hoope & Townsend Steel Co Philadelphia) Ist (closed) Mtge. 7 1939 Offered by 
| Hive Emerson & Co., Chicago, and Guaranty Trust Co., Butler, Pa 
»,500,000 Refunding, additional mills 97 6.25 Alan Wood lron & Steel Co. Ist Mtge. 6s, 1944. Offered by Drexel & Co 
| 
4,790,000 | 
| Equipment Manufacturers 
900,000 | Finance lease of equipment 0-5.75\General American Tank Car Corp. Equipment Trust 5'us, “’,’ 1925 34 Offered by Drexel & 
(Oo nd ha 1. Barne & Co 
Other Industri: ul & Mfe 
000,000 |Pay bank loans; working Capita 6.50|American Machine & Foundry Co. Secured ¢ 134 Offered t yoncer Trask & Co. and ¢ \ 
sane! 
965,600 |Working capital a és bi 10U Atlantic ag & Chemical Co. Works, Ltd. (Elizabeth, N. J.) First Mtge. $ 1934 Off 1b 
i iti York 
00,009 | hetire rr yt ng capita 100-9 ‘ Ls|Berke & Gas Paratnnr Co. (Grand Rapids, Mich.) 6 1926. 32 Offered by Hows “E 
loertle ‘ York 
1,000 | Ret i yr z ( 7.00|\Home Stove & Foundry Co. (Chicago) First Mtge. 7 926 34 Offered by Thompson, Ke & 
Cirace I ( ) 
100,090 meter ».. N.Y r.cCap if )Ohmer Fare Register (x Davton, Ohio) 7 1925-40 Offered by Spitzer, Rorick & Co., N.Y 
350,000 ‘on tru 8 ’ rking cay] ‘ ) Oxntonagon Fibre Co. first Mtge. t \ 1927-39 Offered by birst Wisconsin Co., Milwaukee 
j and baker. Fentress & Co., Chicago 
350.000 |Working capital; other corp. purp } 100 7.90(|The Scranton Pump Co. First Mtge. 7 1925-39 Offered by P. W. Prooks & Co New York 
s0),000 | Extensions; other corp. purposi o4 },090| Valley Cotton Oi) Co. First Mtge. Guar. ¢ 1” 0) Offered by Whitney-Central ist A 1 
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165,000 | 
Land, Buildings, &c. 

175.000 | Finance construction of building 100 
230,000 |'Finance construction of hotel 1L0u0 
625,000 Finance construction of building , 100 

| 
$50,000 | Acquisitions; improve'ts to prop 1Ow 

: | 
$00,000 |Real estate mortgage 100 
50.000 | Finance construct 1 of hotel 100 
25.000 | Real estate mortgage 109 
50,000 | Re estate mortgag 19 
100,000 |Finance purchase of property ; 100 

| 
1,000 TT ther building program 

10,000 | ince construction of apartment! 100 

| 
600.000 nance construction of hotel 100 
2,800,000 | Finance lease of property 100 
00.000 |Adadi t dings 100 

| 
25,000 |Acqu ) of property } 100 

, | 
250.000 |Finance construction of apartment! 100 
100,000 |Real estate mortgage ” 
25,000 | Re estate mortgage 100 
299.000 |Finance construction of building__| 100 
130.000 |Finance construction of apartments} 100 
75.000 |Finance construction of buildings_! 100 
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6.50 nneee Saat ee Shrine Temple, Tulsa, Okla.) First Mtge. 6'25, 1926 34 Offered b 
, ‘ fee & Co Pittsburgh 
7.00 \aeaiaaile ra Hotel Mia vi birst Mtge. 7s, 1926-34 Offered by G. 1.. Miller & Co., Inc., N. ¥ 
6. 50\ Allegheny Avenue Reaits Corp Philadelphia) First Mtge. G'os, 1926-49. Offered by S. W 
} Straus & Co 

7.00 Buckeye-Sheriff Street Realty Co. First Mtge. Leasehold 7s, 1926-39. Offered by Milliken & 
York Co., Cleveland 

7.00 Burns Drive & Jefferson Avenue (Detroit) First Mtge. 7s, 1926-35. Offered by Merrill, Lynch & 
Co.; Joel Stockard & Co.; liayden, Van Atter & Co.; and J. G. Holland & Co., Detr 

50 Cass Putnam Hotel Co.-Webster Hall (Detroit) First Mtge. 6'4s, 1927-44 Offered by S. W 
Straus & Co. 

t ) The Cincinnati Electric Building Co. First Mtge. Leasehold 6's, 1925 36. Offered by L. R. 


Ballin ine 
7.00 Commercial Exchange Building (Los Angeles) First Closed Nitge. 7: 


yer Co., ( innati. 
, due serially to 1939. Offered 








by Union Mortgage Co. of Californin, Los Angele 
7.00'Country Club Gardens, Inc. (New Orleans) First Mtge. 7s, 1925 34 Offered by Mortgage & 
Securities Co., New Orleans 
6 .50|The Eaton Land Co. (Detroit) First Mtge. 6!¢6s, 1925-34 Offered by Harris, Small & Co., Detroit. 
6.50\ Embassy Apartment Building (Brookiyn) 555 Ocean Ave. First (Closed) Mtge. 6'4s, 1925-34 
| Offered by Commonweaith Lond Corporation, New York. 
7.00|\ Fort Hayes Hotel (Columbus, Ohio) First Rey y- Leasehold 7s, 1926-36. Offered by S. Ulmer & 
| Sons, Inc., Cleveland, and Citizens ‘Tm & Savings Bank, Columbus, Ohio. 
§.00, Halle Bros. Realty Co. lirst (Closed Mtge ap et ehold 6s, 1925-44. Offered by Hayden, Miller & 
Co. and Union Trust Co., Cleveland 
6.00'\Hotel Sherman (Chicago) First Mtge. 68, 1927-30. Offered by Foreman Trust & Savings Bank, 
| First Trust & Savings Bank and Harris Trust & Savings Bank, Chicago. 


34. Offered by Mortgage & 


Mtge. 6“8, 





50\| Hotei Thelma-H. arter (Lakeland, Fla.) First 








Securities Co New Orleans. 

7.90\|\Kew Plaza Apartment Building-Bolner Construction Co., Inc. (Kew Gardens, N. Y.) First 
Mtge. 7s, 1926-34. Offered by Robjent, Maynard & Co., New York. 

7.05| King Edward Hotel Co., Ltd. (Toronto) Ref. Mtge. 7s, ““A,"’ 1944. Offered by Moore, Hyams & 

| Co., Inc., New Orleans; Bauer, Pond & Co., Ine New York: and Warren A. 'T Co., Phila. 

6.50\La Neida and Oneida Apartments First Mtge. Real Estate 6's, 1925-34. Arthur J. 
Straus Co., Milwaukee. 

6.00) Medico-Dental Building Corp. (San Francisco) First (Closed) Mtge. 6s, 1939. Offered by 
Stephens & Co., Anglo-London Paris Co. and Wm. R. Staats Co., San Francisco. 

7.00 Merion (Pa.) Manor Apartments First Mtge. Real Estate 7s, 1926-36. Offered by G. L. Miller & 
Co., Ine., New York. 

6 00) Methodist Episc opal Church of o United States of America (St. Louis Conference) First 


Louis 


! Mtge. 68, 1925-34. Offered by Stix & Co., St 
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To Yteld 








Amount. Purpose of Issue | Price About Company and Issue, and by Whom Issued. 
« Land, Buildings, &c.-—(Conclu ded) ; 
750,000! Real estate mortgage 100 6.00 North Shore Development Co.-Pantheon Building & Land First Mtge. 6s, 1926-3 Offered by 
} Trust & Savings Bank, Chicago 
3,500,000) Real estate mortgage- 100 6§.50|Parkway-Webster Hotels First Mtge. 6's, 1925-34. Offered by Greenebaum Sons Investment 
| Co., Chicago 
675,000) Finance lease of property 100 6.50 Reliance Building (Chicago) First Mtge. Leasehold 6)4s, 1934. Offered by A.C. Allyn & Co., Inc., 
and De Wolf & Co., Ine 
2,100,000| Real estate mortvage 99 6.55 Southern Building Co., Inc. (Washington, D. C.) First (Closed) Mtge. 648, 1939. Offered by 
Blyth, Witter & Co.; White, Weld & Co.; and Graham, Parsons & Co. 
500,000) Add'l dormitory: other purposes 100 6.00 Stephens College (Columbia, Mo.) First Mtge. 6s, 1925-44. Offered by Whitaker & Co., St. Louis 
1,000,000! Rea! estate mortgage 100 6.00 Syndicate Building Co. First 6s, 1929-39. Offered by Wm. Cavalier & Co., San Francisco. 
600,000) Finance lease of propert 100 6.00 33rd & Market Streets (Philadelphia) First Mtge. Real Estate 6s, 1949. Offered by SchibeLer, 
Boenning & Co. and Mackie-Hentz & Co., Philadelphi 
300,000) Acqu ions; development 100 §.50'\Toledo (Ohio) Factories Co. First (Closed) Mtge. 6 1926-39. Offered by David Robinson’é 
. ‘ Co., Toledo. 
27,435,000 
Miscellaneous 
250,000' Working capital; other corp. purp 100 7.00, (W. D.) Hannah Shoe Co., Inc., First Mtge. 7s, 1925 38 Offered by Harris, Small & Co., Detroit 
12,000,000) Aeq. « of constit. cos.: ret. curr. det 100 §.50|Hearst Publications, Inc., First (Closed) Mtge. and Coll. Trust 6s, 1926-36. Offered by Halsey, 
Stuart & Co., Inc., and Anglo-London Paris Co., San Francisco 
300,000) Retire curr. debt; working capital 100 7.00 Ingalls Stone Co. (Bedford, Ind.) First (Closed) Mtge .7s, 1934. Offered by Maynard H. Murch 
& Co. and Guardian Savings & Trust Co., Cleveland wy 
1,000,000) Refunding; fund floating de &e 100 §,.50|Merchants Ice & Cold Storage Co. (San Francisco) First Mtge. 614s, 1925-44. Offered byjE."H. 
Rollins & Sons and National City Co 
250,000) Improvements and extensions 100 7.50|\Santa Barbara (Calif.) Estates, Inc., First (Closed) Mtge. 7's, 1934. Offered by Carstens & 
— Karles, Inc., and M. H. Lewes & Co. 
13,800 .000 a 
SHORT TERM BONDS AND NOTES (ISSUES MATURING UP TO AND INC LU JDING FIVE YEARS). 
To Yue ld 
Amount Pur po of 1 “. Price ibout Company and Issue, and by Whom Offered. 
! - - - - - - 
| 
% | Railroads “ ; 
6,000, 000} General corporate purposes 99 5.60\ Wisconsin Central Ry. Co. Three Year Secured 5!os, March 15 1927 Offered by Dillon, Read?& 
| Co. and National City Co 
Public Utilities 
8,000,000} Fund bank loans 1.40 Edison Electric Illuminating Co. of Boston Notes due Jan. 151925. Offered by Blake Bros’& Co., 
First National Corporation of Boston, R. L. Day & Co., and Merrill, Oldham & Co. 
5,000,000! Additions 99.31 5.25|Massachusetts Gas Companies Three Year 5s, April 15 1927. Offered by Kidaer, Peabody & Co 
1,291,000] Refunding 100 6.00| North Hudson County Ry. Co. Improvement (Closed) Mtge. 6s, May 11926. Offered by Drexel 
& Co. and Bonbright & Co., Inc. 
3,500,000) Additions, betterments, &c¢ 99 §.57|West Penn Railways Co. Three Year Debenture 6} April 1 1927. Offered by Halsey, Stuart & 
mais Co., Inc.; Union Trust Co., Pittsburgh; and W. A. Harriman & Co., Inc. 
17,791,000 
Motors and Accessories } 
3,000,000} Working capital 5!4-6\Paige-Detroit Motor Car Co. Debenture 6'4s, 1924-27. Offered by Keane, Higbie & Co.;* First 
National Co., Detroit; Detroit Trust Co.; Union Trust Co.; and Security Trust Co., all of Detroit. 
6,000,000) Working capital; retire current debt 9s! §.50|\ Remington Arms Co., Inc., Three Year 6s, March 15 1927. Offered by Lee, Higginson & Co. 
9,000,000 
Land, Buildings, &c. 
1,250,000} Finance construction of building 100 .50\The Annapolis Building (Washington, D. C.) First Deed of Trust First Mtge. 6s, Feb. 15,1929. 
| Offered by Swartzell, Rheem & Hensey Co., Washington, D. C re 
400,000) Improvements; development | 100 7.00|\Chino Holding Co. First Mtge. & Coll. Trust 7s, 1925-29. Offered ‘by California Co. and M."H. 
—_ | | Lewis & Co. 





Par or 
No.of Shares 


1,000,000 
14,400,000) 
2,000,000 
1,000,000 
1,250,000 


900,000 







0,000 






JO shs. 
0,000 





90,000 
90,000 
00,000 








000 ,0O0 






500 ,000 
500 shs. 
415,000 








*500 shs. 








325,000 
*30,000 shs. 







2,000,000 
200,000 
*100,000sh. 
250,000 











1,650,000! 


Purpose of Issue. 


Public Utilities 
Extensions and additions 
Acquisitions; improve 
Additions and extensions 


Acquisitions; add'ns & bette 


Extensions 


Capital expenditures 
Refunding; 


Extensions 
Refunding; 


Refunding; development 


Iron, Steel, Coal, 
Acquisitions; capital expen 


Ac. control of L. P. 


Decatur, IIl.; 
Working capital 


Working capital- 


Working capital. ___-- 
Acquire stock inte rests__.- 


Refunding; acquire plant 
Refunding - 
Factory bodg., ‘mach’ y&w 


Miscellaneous 





*3,000 shs. 








ments 


Additions and improvements 


Extensions and improveme 
other corporate 


and improveme 
other corporate purp 


Copper, &c. 


Motors and Accessories- 
Halladay Co., 
 eeenelunanne ; 


Other Industrial & Mfg. 


Acquire Monitor Stove Co. -_-_- 


Additional working capital -_-—--—-- 








STOCKS. 





a Amount | 
Involved. 
s | 
1,000,000} 
14,400,000} 
2,000,000) 


| 
‘rm’'ts | 1,250,000} 
| 1,000,000} 
nts 3,000,000 
| 2,000,000 
purp 750,000 
nts 500,000 


1,000,000 
7,500,000) 


35,400,000 


ditures 10,000,000 


500,000 
415,000 
- 50,000 
- 965,000 


325,000 
nase 780,000 
2,000,000 

200,000 
2,500,000 
kg. cap 250,000 


6,055,000 








285,000 


Price 


97%; 


100 (par) 


101 


| 
1,000,000) 93% 


92 
100 
102 "4 


100 
98 


100 
9614 
93 '4 


100 


2 shs. 
1 sh. 


100 


| per Share. 





To Yield) 


Abou. 


Pref. 
Com, 
25 (par) 


Company and Issue and by Whom Offered. 


or 


» | 
7.15\|Adirondack Power & Light C 


‘ 


lorp. 7°; Cumul. Pref. Offered by Bonbright & Co., Inc. 
Commonwealth Edison Co. capital stock. Offered by company to stockholders. 
6.45, Consolidated Gas, Electric Light & Power Co. of Baltimore 614°. Cumul. Pref. 
Series “C."" Offered by Spencer Trask & Co., New York, and Chase & Co., Boston. 
50) Cc consolidated Power & Light Co. 7° Cumul. Pref. Offered by Tucker seen ted & 
| Co.; Spencer ‘Trask & Co.; Blyth, Witter & Co. and Stroud & Co. Inc. 
7.56|\ Jersey Central Power & Light ‘Corp. 7°% Cumul. Partic. Pref. Offe ered by_ e. E. 
Fitkin & Co., Frederick Peirce & Co. and R. E. Wilsey & Co. 
7.00 Milwaukee Gas L ight Co. 7°; Cumul. Pref. Series ‘‘A.’’ Offered by company jointly 
| with First Wisconsin Co. and Morris F. Fox & Co. to customers and employees. 
6.83 Niagara Lockport & Ontario Power Co. 7°; Cumul. Pref. Offered by Blair & Co., 
} Inc., New York, and Schoellkopf, Hutton & Pomeroy, Inc., Buffalo. 
.00| Pennsylvania Pr. & Light Co. Pref. ¢ ‘umul. $7 pershare. Offered by Dillon, Read & Co 
14) San Joaquin Light & Power Corp. 7°; Cumul. Prior Pref. Offered by Blyth, Witter 


‘ 
-” 
‘ 


& Co. and Peirce, Fair & Co. 
7 00) South Pittsburgh Water Co. 7‘; Cumul. Pref. Offered by company to consumers. 
7.25 Southwestern Power & Light Co. 7°; Cumul. Pref. Offered by Bonbright & Co.,Inc. 
7°50 Standard Gas & Electric Co. 7°; Cumul. Prior Pref. stock. Offered by HM. 


} Byllesby & Co., Janney & Co., Hambleton & Co. and Federal Securities Corp., Chic. 
ba eas 5 @ 
eal 


7.00;Consolidation Coal 


te: 7 Cumul. Pref. Offered by company to stockholders; 

underwritten om 

For | / Biflex Products Co. 7°; Cumul. Pref. Offered by Gorrell & Co., Inc., Chicago. ~~ = 
{$200| | Biflex Products Co. Common. Offered by Gorrell & Co., Inc., c hicago. aie 


... |General Automotive Corp. (Ill.) Class *‘A’’ Common. 
gineering Co. and General Automotive Corp. (Ill.). 
....|The Washington Motor Co. (Middletown, Ohio) Common. 
Hagedorn Co., Inc., Cincinnati. 


Offered by the Fiscal] En- 
’ 
Offered by the] Ben 





8.00; Apex Appliance Co. 8% Cumul. Pref. Offered by Ottman, Traub & Co., Chicago. 
. |Chicago Fuse Manufacturing Co. (Il1.) capital stock. Offered by John Burnham 
& Co. and Hitchcock, Bard & Co. 
7.14| International Cement Corp. 7% Cumul. Pref. Offered by Hayden, Stone & Co., N.Y 
7.14|Monitor Furnace Co. 7°; Preferred. Offered by Roberts & Hall, Cincinnati. 
Standard Plate Glass Corp. Common. Offered by co. to stockholders: underwritten. 
7.00|\Theme Hosiery Co. of Los Angeles 7°; Cumul. Pref. Offered by District Bond Co., 
Los Angeles. 
7.40|\ Foundation Co. Pref. cum. $7 per share. Offered by E. W. Clucas & Co., New York. 





FARM LOAN 








ISSUES. 






















4,300.000 


Amount. Issue. 
~~ $700, 000 

Feb. 1 1927 
1,000,000 

ture 4%s, April 15 1926 
1,600,000 

St. Louis 5s, 1934-64_-- 
1,000,000 


8 eee 


Federal Intermediate Credit Banks Deben- 


Liberty Central Joint Stock Land Bank of 


Ohio-Pennsylvania Joint Stock Land Bank 


-_—- =" 
Federa Inltermediate Credit Banks Coll. T r. r.| 
414s, due March 14 1926, April 15 1926 and 


Price. 


100 


101 
101 


Yield Offered by. 
4.35|C. F. Childs & Co., New York. 
4.50|Goldman, Sachs & Co.; Salomon Bros. & Hutzler; Lehman Bros.; F. S. Moseley & Co. 
and A. G. Becker & Co. 
4.87|/Blair & Co., Inc. and Liberty Central Trust Co., St. Louis. 
4.87|Union Trust Co., Cleveland; United Security Co., Herrick Co., and Otis & Co. 

















FOREIGN 


GOVERNMENT LOANS 











Amount. 














$1,500,000 
External 8s, 1954_-_-_-- 

40,000,000 
Year External Gold 6s, 

6,000,000 
ternal Gold 6s, 1964_-_- 

30,000,000 
——_— eS 

77,500,000 


Price. 


Yteld. 





Offered by 





City of Carlsbad ‘(Czechoslovak Republic) 


Kingdom of the Netherlands (Holland) 30- 


1954 


City of Rotterdam (Holland) 40-Year Ex- 


Government of Switzerland External Gold 





98 
97} 





9115 


9814 


9 





8.50\C. B. Richard & Co., New York. 


6.10)Kuhn, Loeb & Co. and National City Co. 


6.12| National City Co. 


5.7013. P. Morgan & Co., National City Co., 


First National Bank, New York, Bankers 
Trust Co. and Harris, Forbes & Co. 











* Shares of no par value. 
b With a bonus of 50% in Common stock 


a Preferred stocks are taken at par, while in the case of Common stocks, 


the amount is based on the offering price. 
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THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, May 30 1924. 

General trade still suffered from cold wet weather East, 
West and South, though on Wednesday it Cleared almost 
everywhere. And the tendency throughout the country 
seems to be towards warmer weath after an extraordinarily 
prolonged period of wet or cold or both. On Thursday the 
weather outlook became a little dubious again, however. 
With bad weather for merchants there has been lessened 
employment in some of the big industries, us in iron, steel, 
textiles and coal mining, with the inevitable decreased buy- 
ing power of workers. Much spring trade is irretrievably 
lost. We now enter the summer seusagn. It is hoped that 
with reduced consumers’ supplies of general 
there will be before long a reawakening of business. Whole 
sale prices have declined well known. 
Within the last 60 days. Declines were particularly large 
in the iron and steel, coal and woolen industries. Factory 
employment declined 2% in April, owing chiefly to large re- 
duction of forces at textile and clothing establishments. <A 
strike of 50,000 garment workers threatens the New York 
clothing trade. It was hoped that it might be averted, but 
the latest development is that the manufacturers have de- 
cided to break off relations with the union. It is no time for 
labor to be arbitrary. A South Carolina mill will 
resume work on Monday at full time, but at a reduction of 
10% in wages, and other mills in that State are to do the 
same. Wages of carpet workers at Amsterdam, N. Y., and 
3oston, Mass., have been reduced. Also, those of shoe fac- 
tory workers in New England, the decrease being 20%. 
Henry Ford, it is said, has asked for some retarding of de- 
liveries of cotton cloth used in manufacturing cars. Some 
decrease is apparent in the production of automobiles. It 
would be strange if that branch of manufacturing did not 
suffer with others. Naturally, with less demand for mer- 
chandise there has been less use for money, and rates have 
recently been easy. The recent reduction in the discount 
rate by the New York Federal Reserve Bank from 41%4 to 4% 
was, of course, a sign of diminished trade. And now the 
Cleveland Reserve Bank has also reduced its rediscount rate 
from 41% to 4%. 

Meanwhile the big industries. if anything, have been less 
active than recently. This was partly due to the national 
holiday. Most of the Exchanges are closed to-day, and all 
of them will be closed to-morrow with the exception of the 
New York Produce Exchange and the Chicago Board of 
trade. Lower prices prevail for Lumber. Cotton goods have 
sold rather more freely at Fall River, the sales this week 
reaching 55,000 pieces for the first time in many weeks. 
This is certainly gratifying, although it is far from being a 
normal trade. Sugar has rallied sharply, after touching a 
new low of 33-16c. for Cuba, and it is gratifying to notice 
that the refined product was selling yesterday on a larger 
scale. With the advent of warmer weather there is no 
doubt that the sugar refineries of the country will have a 
much better business, all the more so, perhaps, for the long 
delay in the opening of spring trade, due to backward 
weather. The planting of the corn crop is late. The wheat 
acreage will be larger in the Southwest, but smaller in most 
other parts of the belt. Kansas has had beneficial rains for 
wheat, but California still suffers from dry weather. Cot- 
ton is higher because of cold wet weather, a backward crop 
and the fear of a bad Government report on Monday, June 2, 
when there is some likelihood, it is believed, that the condi- 
tion will be stated at something like 67 to 68%, against 71 a 
year ago and 72.8 as the ten-year average. Petroleum prices 
seem to have a downward tendency with crude oil produc- 
increasing. Bad weather restricts gasoline consump- 
tion. Wool has been quiet at the East and more or less de- 
pressed, but there are some reports to the effect that in the 
Far West there is quite a good business. While cotton has 
been advancing, raw silk has declined. Pig iron has de- 
clined in some parts of the country, but there are reports of 
a better business. Steel has been dull and more or less de- 
pressed. The minor metals have been rather steadier. In 
the automobile trade some are predicting higher prices for 
ears. The coal output has fallen off, with manufactures 
slow. a case of effect following a very plain cause. 


merchandise 


us is 


noticeably, 


cotton 


tion 





Thus far there can be no doubt that retail trade has fallen 
below expectations. This deplorable fact is traceable 
lurgely to bad weather, but labor has less to spend because 
it has less general employment. The tendency of wages in 
this country, it is believed, is downward, but there are no 
signs as yet of a general reduction. The grain markets 
have as a rule not changed materially during the past week. 
Coffee has advanced noticeably, with the statistical position 
ut ieast superficially strong, and at times Brazilian markets 
advancing. The market something of a 
damper, with its sluggish trading and equally sluggish fluc- 
tuations, have been inclined to 
the financial world as to the 
The foreign exchanges have declined. 
after all, a latent belief that with the coming 
f better weather trade will improve. Production has been 
reduced, but consumption to all appearances has been pro- 


stock has been 


evidencing, as merchants 
indecision in 
immediate outlook. 


‘ 


think, a certain 


ret there is, 


ceeding at a rate that suggests that consumers’ stocks are 
none too plentiful and may need replenishing before very 
lreight loadings of late increased somewhat, 
although they are well below those of 1923. Meanwhile 
f.ondon is hopeful in regard to the outlook for a settlement 
of reparations. Things are quiet there, but it is said that 
there is a disposition to look for favorable political develop- 
nents during June. German politics, after clouding over 
for a while, cleared. Chancellor Marx will form a new 
Cabinet, There is an effort to oust President Millerand of 
France and Prime Minister MacDonald of England is under- 
stood to have intimated that if defeated on Thursday night 
he would resign. But taking the world in general, it is evi- 
dently setting its face towards better times, despite political 
fluctuations of one kind or another. The trend of humanity 
is towards a return to a pre-war civilization or something 
better and it is very doubtful if anything can stop it. 

It is hoped and believed that the state of politics, finance 
and trade in Kurope will gradually improve. The prospec- 
tive Premier of France seems disposed to adopt a conserva- 
tive course, Which means, probably, a more eonciliatory one 
in the matter of a plan of reparations. And meanwhile, de- 
spite occasional perturbations, the currencies of Kurope on 
the whole seem to be gradually progressing towards stabili- 
zation. There is an effort to balance budgets and make 
Governments going concerns on a sound, business-like basis. 
Inflation in KEurope, it is hoped and believed, practically 
ended six months ago. It may perhaps be said that the real 
tendency of none of the Muropean currencies is now down- 
ward. It is pointed out that the fluctuations in the Italian 
lira within the last two vears have amounted to less than 
10%. Russia, after what is said to have been an encourag- 
ing experience, is introducing the gold ruble. Poland, with 
hopeful prospects, is trying to maintain a gold reserve for its 
new currency and to balance its budget. The currency of 
Portugal has maintained a gratifying degree of steadiness 
for nearly six months, after declining for some years. Ina 
Greek drachmas have advanced 100%. Austria has 
suffered from a speculative craze, first in stocks and then 
in francs, from which it must recover in the usual way, but 
the Austrian international loan is secured by far more than 
ginple customs and tobacco receipts and the krone has been 
preity well stabilized. Credit inflation has to all appear- 
ances ceased. To be sure, with hardly an exception, the 


have 


long. 


vear 


world’s currencies are lower than they were a year ago. 
Portugal, Jugosalvia and Brazil, curiously enough, are 


about the only exceptions. A general return to the gold 
standard is not near at hand; it is probably remote; in some 
cases it may not be quite possible. England is in no hurry. 
3ut taking the outlook as a whole, it is considered by not a 
There 
is no denying that the tendency must be towards increased 
taxation in parts of Europe, notably in France, Germany and 
Austria. That is the unhappy legacy of war and its colossal 
destruction. It will take many years to make such gigantic 
The point is that in the opinion of some the 
corner seems to have been turned in Europe. The United 
States is willing within reasonable limits to lend its power- 
ful aid to the work of rehabilitation. There seems no reason 
why world recuperation should not progress without serious 
interruption if the Dawes plan is adopted and its provisions 


few encouraging. The worst is believed to be over. 


losses good. 
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' 


into effect in good faith and with reasonable | 


promptness. 

Curtailment of production in the United States has been 
persistent for some time past and is particularly noticeable, 
us already intimated, in iron, steel, coal and textiles, notably | 


carried 


cotton. European competition no longer hits the iron trade; 
American prices are too low. But it has told in the cotton 
voods trade: Great Britain’s goods have reached these | 


shores in large quantities. And in the cotton manufacturing 
business special difficulties exist; Southern mills have been 
able from Close proximity to the cotton fields and with the 
greater Cheapness of labor to undersell New England. La- 
It is pointed out | 


bor in general is too high in this country. 
that once the Dawes plan is adopted and manufactures in 
Kurope get an impetus from a revival of confidence, Europe 
will probably invade American markets on a larger and far 
more formidable scale than for many years past, favored by 
much below those prevailing in the United 
If labor does not meet the situation by intelligent 
acquiescence in reduced wages it will suffer by a lessened 
demand for its services. Labor is really in the same boat | 
as the manufacturers. The decreased demand for mills’ out- | 
put coincides with a demand for labor and the | 
spread in New England and at the South of the three and 
four-day week, where the mills are not closed altogether. 
At Fall 38 weavers who were employed on | 
looms weaving marquisettes at the Flint mills, voted 
strike last Monday because they were asked to operate eight | 
jooms instead of six, with no additional pay, which they 


COosTSs 


labor 
States. 


decreased 


fiver, Mass., 


to 


claim would mean a reduction in wages of between 20 and | 
25%. At Fall River, Mass., on May 24 six mills, comprising | 
the cotton division of the American Printing Co., closed | 


down not to reopen until June % The mills have been run- | 
ning every other week for more than a month, after having | 
been idle for nearly three months. Yet operatives in Fall 
River, whether truthfully or not, are said to be in favor of | 
fighting a wage cut if it is proposed. Meanwhile welfare 
societies and labor unions are feeding the most destitute. 
Lower wages would mean work the whole week, and thus 
more pay. The Fall River mills now closed for an indefi- | 
nite period are the American Linen, Arkwright, Chace, one | 
of the Flint mills, Merchants Manufacturing, 
Pocasset, Seaconnet, Stafford, Troy, Union and Weetamoe. 
In addition to high labor a serious drawback is repressive 
State legislation and excessive municipal taxation. It 


is 


| May 28th until June 4th. 


Mechanics | 


difficult or impossible, it is stated, for the best equipped and | 


most skillfully operated mills to make head against 
At South Hadley Falls, Mass., the Hadley mill, 
Which had been idle for several weeks, resumed operations 
last Monday and will gradually extend them until the full 
force of employees is at work. At Clinton, Mass., 


handicaps. 


1.675 looms 


will begin full time at the Lancaster mill. This is an in- 
crease of 1.075 looms. At New Bedford curtailment in cot- 


ton mills is gradually increasing. 

Boston wireds ‘Henry Ford is asking the manufacturers 
to delay somewhat their deliveries of cotton cloth for us 
in the upholstering of Ford cars. Last December the 
Detroit manufacturer placed, it seems, orders for some 
10,000,000 yards of cotton cloth, a record order, which was 
understood to be based on a scheduled production of 10,000 
cars daily. At the present time production is understood 
to be on the basis of about 7,500 cars a day. The maximum 


such | 


| 28th with Chicago 


in the interim since the order was placed was some 8,000 | 


cars. It is estimated that something like 75% of the goods 
purchased by the Ford Co. in December has been delivered. 
The gray goods mills also have had orders from the finishing 
plants in some instances to delay deliveries of the gray 
goods in turn.”’ 

At Manchester, N. H., large orders for flannel goods have 
kept certain departments of the Amoskeag plant running on 
full time. All departments of the Amoskeag mills closed 
Thursday night until Monday June 2, over Memorial Day 
and Saturday. New England is said to be looking to Texas 
for new cotton mill sites near cotton and cheaper labor. 
It is stated that there are now in Texas 20 cotton mills and 
a total of about 200,900 spindles. A much larger spindleage 
is predicted in the next few years. Georgia mills cre operat- 
ing at about 70 to 75° of normal daytime capacity. 

At Greenville, 8. C., on May 26 the American Spinning 
Co., with 60,000 spindles, announced resumption of full- 
time operation effective June 2, after having run on a 4-day 
week basis for several months. Five hundred operatives 
are affected. At the same time the company announced a 
10% reduction in wages, to become effective June 2. It is 





reported that other mills will take the same action. At 
Lyman, 8. C., the new $5,000,000 plant of the Pacific Mills 
began operations last Monday, which is several weeks ahead 
of its schedule. The bleachery will have a capacity of 
1,500,000 yards a week. Starting on a small scale, produc- 
tion will be worked up to a maximum by July. Within two 
weeks the spinning and weaving of sheeting will get under 
way. The new plant will have 32,000 spindles. These 
were transferred from the Lawrence, Mass., property of the 
Pacific Mills. Both cotton mill and bleachery should be 
ready for capacity operation early in July. 

Spartanburg, S. C. wired that the Union-Buffalo cotton 
mills at Union and Buffalo, S. C. would close down from 
At Thompsonville, Conn. on May 
26th operations were resumed in part at the plant of the 
Bigelow-Hartford Carpet Co. which was closed a week ago 
on May 17th for an indefinite period owing, it was supposed, 
to the lack of orders. Operatives have been notified to appear 
for work in certain departments. The 4,000 operatives who 
were thrown out of work by the shutdown regard the part 
resumption as a hopeful sign. Wages have been cut 10 to 
20%. Some 2,000 operatives were put to work in the Brus- 
sels moquet and administer departments. At Amsterdam, 
N. Y. on May 26th the tapestry department of the Sanford 


| Carpet Mills which closed Monday May 19th when workers 


struck against a wage cut, was reopened when the yardmen, 
chauffeurs and cotton mill employes returned to their places 
under the prescribed wages. The mill owners announced 


| setters and spinners of the axminister department who also 


walked out Monday, would be given more time before other 
employes would be permitted to take their places. 

Boston wired that improvement in the New England shoe 
manufacturing industry is more pronounced following upon 
an average cut in wages approximating 20%. Two fac. 
tories have been opened in Lynn-Daly’s Golden Rule Shop 
toward which the employees have contributed more than 
$10,000, and the Frank T. Lynch Shoe Co., which makes 
high grade women’s shoes, these two plants employing 200 
at the start. In Haverhill also the situation is greatly im- 
proved. Some operatives have refused to work at the 
reduced wages, but there is little trouble on this account and 
no organized opposition. 

Early in the week it was cold and raining in many parts 
of the United States, notably in this part of the country 
and at the South. Alabama had rains of 314% to 41% inches 
over Tuesday. Texas had copious rains. Later tempera- 
tures rose, though it was still too cool with 44 degrees at 
Milwaukee, 54 at Cincinnati and Cleveland, 48 at St. Paul, 
50 at Buffalo and 52 at New York. It warmed up on the 

and Cincinnati up to 72 degrees, Mil- 
waukee, Cleveland New York 70, Baltimore 76, and 
Portland, Me., 58. Everywhere there was less rain or none. 
On Thursday it was warmer here in the morning, but later 
on rain again set in and the temperature dropped some- 
What. It was still 66 at 3 p.m. Rains all over the country, 
however, were quite moderate with the exception of parts, 
it is said, of Texas, Oklahoma, Mississippi and Tennessee. 
It was up to 101 in Texas and 90 to 95 in various parts of the 
South. But the forecast was for showery and cooler weather 
all over the cotton belt. The indications to-night are for 
rains and cooler weather in this part of the country and also 
in New England. What the whole of the United States now 
needs is a period of dry, warm weather, not only for some of 
the crops but also for trade. 


and 








in Business in Federal Reserve District of 
Philadelphia. 

Further curtailment in production, less active distribution 
of goods, a decline in the number of employees at industrial 
establishments, and a decrease in wholesale commodity 
prices have been the outstanding features in the business 
situation of the Third Federal Reserve District of Phila- 
delphia, during the last month, says the ‘‘Business Review” 
issued this week by the Federal Reserve Bank of Philadelphia, 
which continues: 

The textile industries report a continuation of unsatisfactory business; 
orders are for small amounts and call for prompt shipment. Some manu- 
facturers, especially those in the silk and wool industries, have curtailed 
operations rather than build up stocks. Recent declines in the quotations 
on carpets and rugs, following the auction in New York, have brought 
prices to a point at which certain carpet manufacturers assert they cannot 
manufacture at a profit, and consequently they have closed their mills. 
Building materials are selling fairly well, but not as well as they were a 
year ago, though the amount of construction work contemplated is still 
large. The estimated cost of building permits issued in 15 cities of the 


Decline 





Third Federal Reserve District during April was higher than the total 
for March, although slightly lower than that for April 1923. The call for 
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most iron and steel products has been sluggish, and the production of steel 
ingots has been reduced sharply. Pig iron output during April, though 
smaller than in March, was, with that exception, larger than in any month 
since August 1923. Unfilled orders of the United States Steel Corporation 
declined again in April and were lower than at any time since February 1922. 
The leather market continues to be dull, and shoe manufacturers report 
slack business; but hides and skins have been selling actively in Chicago. 
Paper manufacturers also state that orders have declined, and that sales 
are smaller than they were a year ago. 

Reports from various sections of the District indicate a favorable condition 
in most lines of agriculture. The cold weather during the first part of May 
has hindered the planting of some early crops, but the abundant rainfall 
has helped the grain crops, and fruit trees are said to be in excellent condi- 
tion. The most unfavorable factor in the agricultural situation is the 
shortage of farm labor, which, though in better supply than it was a year 
ago, is still scarce. 

Distribution of goods by manufacturers and wholesalers has been at a 
slower rate than during the early months of the year, as is indicated by the 
decline in freight car loadings and the falling off in wholesale trade. Of the 
eight wholesale lines reporting to this bank, all but two showed smaller 
sales in April than in March, and in only two were sales above those in 
April 1923. Retail trade, however, was heavier this April than last, but 
this is partly accounted for by the late Easter. A comparison of retail 
sales for both March and April with those of March and April 1923, which 
eliminates the effects of the late Easter, shows that sales this year were 
3.8% larger than those of a year ago, and this in spite of unfavorable weather 
conditions. It is apparent, therefore, that purchasing by consumers is 
being well maintained. 

Notwithstanding curtailment of operations in numerous factories, the 
number of wage earners employed at 1,033 industrial establishment in 
Pennsylvania, New Jersey and Delaware was only 1.1% smaller on April 15 
than on March 15. ‘Total wage payments during the same period declined 
1.5%. The only marked shortage of labor now is in the agricultural 
industry. In the bituminous coal industry a considerable surplus exists 
because of the steady decline in operations during recent months. 

Wholesale commodity prices, as measured by the index of the Bureau 
of Labor Statistics, fell from 150 in March to 148 in April, at which point 
the general level is almost 7% lower than it was in April 1923. The decline 
from March to April was largely due to the drop in the prices of foodstuffs 
and metals. Prices of farm products, on the other hand, increased, largely 
because of higher quotations on cattle, hogs, sheep, cotton, hay and potatoes. 

No change of moment is apparent in the credit situation. Although the 
volume of commercial loans extended by reporting member banks in this 
District has decreased during recent weeks, it is still larger than it was a 
year ago. Interest rates continue to decline, and prime commercial paper 
is now selling at 414%, as compared with 414% in the latter part of April. 








Increase in Department Store Sales in Federal Reserve 


District of New York During April. 

Department store sales in this district in April were 11% 
larger than a year previous, due largely to delayed Easter 
buying this year, according to an item which will appear in 
the June 1 issue of the ‘‘Monthly Review of Credit and 
Business Conditions’ by the Federal Reserve Agent at 
New York. For the months of March and April combined 
sales were only 3% larger than last year, which is less than 
the usual year to year growth. The statement continues: 

The increase in April sales over a year ago was largest in wearing apparel, 
which is most affected by the date of Easter. Only in furniture and home 
furnishings did sales for March and April exceed those of a year previous. 
Changes in sales in the major divisions of department store trade compared 
with a year ago are shown in the following table: 

Per Cent. 
Sales of Each 
Change in Deparimentto 
Sales over Sales of All 


April 1923. Departments. 
Men's and boys’ wear + 34.1 7.7 


Per Cent. 


. 4.é 
Women's and misses’ ready-to-wear +22.2 15.5 
Women's ready-to-wear accessories. +18.7 17.0 
Shoes A +18.7 3.9 
Hosier: <r + 18.5 3.5 
Home furnishings NES s +3.6 13.5 
Woolen goods 2.8 1.6 
Furniture +2.3 5.6 
Cotton goods -2.9 3.3 
Silk goods —— .76 4.8 
Miscellaneous +11.8 23.6 


Stocks of goods on hand May 1 were 5% higher than a year previous for 
the fourth consecutive month. The average sale in April was $2 93, as 
compared with $2 58 in March and $2 87 in April 1923. 

Mail order sales were 10% higher than a year ago, whereas in March they 
were 7°) lower. After allowing for the usual seasonal variation and price 
changes, mail order sales were above the computed trend for the first time 
since June 1923. 





| Net Sales Durtng Aprtt. | Stock on Hand May 1. 
| (April 1923 Equals 100%.) |(May 1 1923 Equals 100%.) 


1920 











|1921.|1922.)1923./1924.|1920.)1921.)1922.)1923./1924. 
4i] department stores.| 96 | 96 98 | 100 | 111 | 114 | 93 | 96 | 100 105 
New York | 99} 95) 99/100 | 110 | 116 | 94} 98 | 100 | 105 
Buffalo 89 | 98 88 | 100 | 106 | 108 | 96 | 96 | 100 | 103 
Newark _ -- | 93 | 94) 90 | 100 | 116 | 124 | 87 | $9 | 100 | 105 
Rochester -| 95 | 106 | 104 | 100 | 121 | 146 | 111 | 102 | 100 | 113 
Syracuse | 102 | 103 | 96 | 100 | 109 | 138 | 113 | 97 | 100 105 
Bridgeport | 116 | 103 | 103 | 100 | 111 | 122 | 101 | 100 | 100 | 102 
Elsewhere, 2d Dist.-| 94 | 102 | 100 | 100 | 106 | 92 | 82 | 88 | 100 | 99 
Apparel 85 | 92 | 99 | 100/117} 92 | 83 | 93 | 100 | 109 
Mail order houses 102 | 75!) 74/1001 110 | | 











Decrease in Wholesale Trade in Federal Reserve District 
of New York During April. 


The June 1 “Monthly Review of Credit and Business 
Conditions” by the Federal Reserve Agent at New York 
will say: 

This bank’s index for April of the sales of 163 wholesale dealers in 11 prin- 
cipal lines, corrected for seasonal variation and price changes, was for the 
second month 3% below normal, as determined by the trend of past years. 

The chief increases in sales in April over corresponding figures for April 
last year occurred in women’s coats and suits, and shoes. There were in- 
creases, however, also in the sales of men's clothing, silk goods, stationery 
and drugs, while sales of groceries were equal to those of the year previous. 





Hardware sales, on the other hand, after showing increases over the year 
previous for many months, were 4% below those of last April. Cotton goods 
sales continued slow, while lessened activity in metal working industries 
was reflected in a larger reduction in machine tool sales. 


Comparisons between April sales for the past five years 
appear in the following table: 


———Doliar Value of April Sales 
(April 1923 = 100%.) 





Commodity— 








1920 1921 1922 1923 1924 

Shoes 196 108 86 100 126 
Drugs -_ . 87 83 7 100 112 
Stationery - se ‘ ae 97 2 100 105 
Clothing __ _- tebachs 95 73 82 100 104 
(a) Men’s 124 75 97 100 104 
(6) Women’s dresses 74 69 60 100 73 
(c) Women’s coats and suits — 74 32 100 136 
Groceries 137 92 87 100 100 
Dry goods__- 130 98 79 100 97 
(a) Cotton 124 107 93 100 91 
(0) Silk 137 89 64 100 102 
Hardware 112 2 76 100 96 
Jewelry _- ~ ae 2 69 100 95 
Diamonds -_- 158 40 52 100 77 
Machine tools 161 45 30 100 60 
Weighted average 123 87 82 100 101 
Increase in Chain Store Sales in Federal Reserve 


District of New York During April. 


The following item regarding chain store sales will appear 
in the June 1 issue of the ‘“Monthly Review of Credit and 
Business Conditions’ by the Federal Reserve Agent at 
New York: 

Late Eastern buying was probably largely responsible for an increase of 
2.4% in the sales of all types of chain stores in April, as compared with 
April a year ago, compared with a decrease of 2% in March. There was 
also a large increase in the sales per store of shoe, candy and ten-cent stores, 
but sales per store of groceries and drugs declined. Allowing for seasonal 
variations and price changes, this bank’s index of chain store trade was 
3% below the computed trend, compared with 4% below in March. 

Chain store sales in April of each year from 1920 to 1924, 
expressed as percentages, of April 1923 are shown in the 
following table: 


Per Cen 


Change 
Number of in Sales 
Stores. -—Dollar Value in Percentages— per Store 


April April April April April April April Apr.’23to 

Type of Store 1923 1924 1920 1921 1922 1923 1924 Apr.’24. 
Shoes 299 360 111 112 123 100 146 +21.3 
Drygoods 438 571 62 81 88 100 132 +1.3 
Candy 118 130 84 85 95 100 131 +19.1 
Ten-Cent 1,796 1,933 79 79 95 100 125 +16.5 
Grocery 14,664 17,764 87 70 81 100 117 —3.3 
Tobacco 2,747 2,741 99 108 100 100 104 +4.5 
Drug 305 318 89 96 91 100 102 —2.6 
Total 20,367 23,817 85 78 88 100 120 +2.4 





Federal Reserve Board’s Summary of Business Condi- 
tions in the United States—Decline in Factory 
Employment and Production of Basic Com- 
modities. 


“Factory employment and production of basic commodi- 
ties declined in April, and there was a further recession in 
wholesale prices,” the Federal Reserve Board states in its 
summary of general business and financial conditions 
throughout the Federal Reserve Districts, made public this 
week. The Board’s statement continues: 

Retail trade was larger than in March, chiefly because of Easter buying, 
and was at about the level of earlier months of the year. ‘There was a 
decrease in the volume of borrowing for commercial purposes and further 
easing of money rates. 

Production. 


The Federal Reserve Board's index of production in basic industries, 
adjusted to allow for seasonal variations, declined 2% in April. Declines 
were particularly large in the iron and steel, coal, and woolen industries. 
Mill consumption of cotton, on the other hand, showed less than the usual 
seasonal reduction between March and April. Factory employment 
declined 2% in April, owing chiefly to large reduction of forces at textile and 
clothing establishments. Contract awards for new buildings reached a 
higher value than in March and were also larger than a year ago; value of 
building permits granted, however, declined and was smaller than in the 
corresponding month of 1923. 

Department of Agriculture estimates on May 1 of the yield of winter 
wheat and rye are somewhat above the forecasts made in April. The 
acreage of winter wheat is estimated at 7% less than last year. 


Trade. 


Railroad shipments, which since the middle of March have been smaller 
than last year, were 3% less in April than a year ago. Shipments of coal 
were much below last year, while loadings of merchandise and miscellaneous 
freight were higher. Wholesale trade in April was in about the same 
volume as during the preceding month and as in April 1923. Sales of dry 
goods and hardware were smaller than a year ago, while sales of drugs and 
shoes showed some increases. Department store sales were considerably 
larger in April than in March, partly owing to the unusually late Easter; 
total sales for the two months were 2% greater than in the corresponding 
period of 1923. Merchandise stocks at department stores showed less than 
the usual seasonal increase in April, but were at a higher level than a year 
ago. 

Prices. 

Wholesale prices, according to the Bureau of Labor Statistics index, 
declined 1% during April and reached the lowest point since May 1922. 
Farm products, however, advanced 2% in April. Metals and foods 
showed substantial reductions; prices of clothing, fuel and chemicals also 
declined, while prices of building materials and house furnishings remained 
unchanged. During the first half of May quotations on cotton, wheat, 


flour and hogs increased, while prices of sugar, silk, wool, and metals 
declined. 
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Bank Credit 

During the five week period ending May 14, the volume of 
for commercial purposes at member banks in leading cities declined some- 
what from the hizh level reached early in April There were increases, 
however, in loans on stocks and bonds and in investments in securities; so 
that the total of all loans and investments at the middle of May was higher 
than 4a month previous, and in larger volume than at in more 
than three years. 

Volume of borrowing by member banks at Federal Reserve banks declined 
further during the last week of April and in May, while holdings of securities 
bought in the open market increased slightly. ‘Total earning assets declined 
#0 $795,000.000 on May 21, the lowest figure the autumn of 1917. 

Further easing of money conditions during the last week of April and 
the first three weeks of May was reflected in a continued rise of the prices 
of Government securities, in a reduction from 414 to 4'4 in the rate for 
prime commercial paper, and a decline in the rate for bankers’ acceptances 
from 4 to 3% On May | the discount rate of the Federal Re 
of New York was reduced from 4% to 4° 


borrowing 


any time 


since 


! 
scer.e Bank 





Reserve Bank on Industrial 
A General 


Chicago Federal 
Employment Conditions 

Slowing Down. 

‘*Month- 

Reserve 


Regarding industrial employment conditions, the 
ly Business Conditions Report’’ of the Federal 
Bank of Chicago, to be issued June 1, will say 


There was a noticeable lack during April of the usual acceleration of 
activity within the menufacturing industries of the district The reports 
indicate a slowing down in practically all industriai lines, but the curcail- 
ments are not large and outdoor work is amply able to absorb an extra supply 
of labor at this time. The situation is in strong contrast to conditions of a 


year ago when manufacturers were having difficulty in obtaining the nec- 
essary labor for their requirements and when there was a strong tendency 
toward making wage increases 

The returns received by the Illinois State Department of Labor, covering 
300,000 industrial workers of that State, showed declines for April, arnount- 
int to 1.2% inmenand 1.0% in earnings. For Wisconsin, as reported to its 
industrial Commission by plants employing 83,000 men, the corresponding 
losses were 2.7% and 4.3%, respectively In the States of Indiana, lowa 
and Michigan, reports sent directly to this bank indicate a somewhat hea vier 
curtailment, the average toss for approximately 30,000 men amounting to 
3.7%. The combined fizures tor all of these States showed declines of 1.6° 
in men and 2.3% in the aggregate earnings 

Of the various induséries represenced in these returns, 
furnishes the only noteworthy exception to the downward tendency. 
clay, and glass products also gained over the preceding month Lut the change 
was less pronounced. Metals and metal! products as a whole showed a de- 
crease of about 1% in both employment and earnings. The heaviest de- 
clines were experienced in the clothing and the leather industries 


car construction 
Stone, 






















EMPLOY MENT AND FARNINGS—SEVENTH FEDERAL RESERVE 
DIST RIC T. 
| Number of Wage Earners! Total Earnings for 
Week Ended Week Ended— 
Industriai Group -—| --- a 
| A pril Varch C.| April | March \P. C. 
| 15. 15. Ohe nge | 15. 15. | Change 
Metals and metal products | 8 3 | 
(other than vehicles) 166,645) 168,303) —-1.0/3,718,3% + 3,758,698) —1.1 
Vehicles 45,065) 43,130) + 4.5)1,361,525) 1,297,717) +4.9 
Textiles _ _ 30,054] 33,798|—11.1| 647 "808 790 ,.995|—18.1 
Food and om ited produc ts 51,850! 52,029! 0.3}1,296,597| 1,342,101} 3.4 
Stone, clay & glass produc ts 12 952) 12,748} +1.6) 379,120 367,060) +3.3 
Lumber and its products 38,825) 40,05! 5} 3.1| 905,377] 938,812 3.1 
Chemical products 10,746] 11,108! 3.3) 273,373 282,273) —3.2 
Leather products 16,228) 17,201 5.7) 351,778) 379,568) 7.3 
Rubber products 2.481) 2,624) 5.4 63,471) 62,267| 4-1.9 
Paper and printing 29,022) 29,397) 1 3 881 756) 894, 154 1.4 
All groups (10) 403,868 410,393" | 619.8 879, 195 5 lho, 1: 3 6 6A ct S 








Slight heattiniiaie in Crude Oil Production. 

‘The weekly summary by the American Petroleum Institute 
shows an increase of 7,550 bbls. per day in the current crude 
oil production. The Institute estimates that the daily 
average gross crude oil production in the United States for 
the week ended May 24 was 1,980,200 bbls., as compared 
with 1,972,650 bbls. for the preceding week. 

Comp: wred with the ¢ orresponding week of 1923 the current 
production is smaller by 21,850 bbls. per day. The present 
daily average production east of the Rocky Mountains was 
1,338,700 bbls., as ¢ omps red with L, 332,950 bbls. the previous 
week, an increase of 5,750 bbls. California production was 
641,500 bbls., as compared with 639,700 bbls., the previous 
week; Santa Fe Springs is reported at 70 ,000 bbls. , against 
72,000 bbls.; Long Beach at 170,000 bbls., — 169,000 
bbls.; Huntington Beach at 49,000 bbls., against 50 ‘000 
bbls.; Torrance at 58,000 bbls., against 56, 000 bbls., ‘and 
Dominguez at 8,750 bbls. , age inst 8,900 bbls. The following 
are estimates of daily average gross production for the 
weeks indicated: 


DAILY AVERAGE PRODUCTION. 





(In Barrels)— May 24° ee May 17 ‘24. May 10’ a4. May 26 '23. 
ED aca xenakwns 444,8 444,450 430,4 493,200 
= eee 71 ‘350 70,950 39950 82,500 
ores Texss.......... 75,350 77,750 77,250 71,900 
cee. Teres......... 189,300 192,250 196,850 130,650 
North Louisiana. --- - - - 54,950 54,400 54,650 66,800 
/_ [ee 158 ,050 153,000 148,300 112.759 
lL” 111,850 109,300 106,300 96,400 
Eastern- -_ -_-_- 103,500 103,500 103,500 109,000 
Wyoming and Montana 129,050 127,350 128,250 128,850 
California. -_-_-_ - : 641,500 639,700 643,900 710.000 | 

PE dain een ee me 1,980,200 1,972,650 1,959,350 2,002,050 





Decline in Earnings of Factory y Workers in New York 
State During April. 

Twenty-seven dollars and seventy cents was the average 

weekly pay of New York State factory workers in April. 





| 








Industrial Commissioner Bernard L. Shientag of the State 
Labor Department, who made this statement, under date 
of May 26, remarked that this was a decline of 46 cents 
from the general average reported in March. “This reduc- 
tion in actual weekly earnings,” he said, “‘stands even after 
a decrease of over 3% in factory employment which meant 
that many part-time workers and a relatively large number 
of the less skilled employees were off the payrolls entirely.’’ 
The statement issued by Mr. Shientag continues: 

Payrolls in the acturing industries of this State were smaller in 
April than in any month since Febru: 1923, although April is usually 
a peak month for many industries. By cutting down both the number of 
workers and their working time manufacturers have lowered their payrolls 


manuié 


rr 





5 is compared either with those of March or those of April a year ago 
\ consistent decline is notice le in payrolls reported by the apparel and 
textile trades, men’s and women’s clothing, knit goods, silks, woolens and 
worsteds, carpets and leather Declines of more than 10% also occurred in 
sutomobiles. hardware. ¢] tler id tools and in stoves. ‘The princi- 
pal payroll increases came in brick rds and lumber mills. 

April reports from the United States Rureau of Labor Statistics indicate 
i drop of about 2°; in ret2il food prices “This gradual drop in prices,"’ said 
Commissioner Shientag, ‘will be of some help to workers whose earnings 
are now reduced, but it will appear rather smali to those who are altogether 
unemployed becnuse of the present decline in industry.” 

A year ago at ti time this office w ibletoreport that about 10% of the 
factory workers in the State had received increas in the basic wage rate in 
April Increases granted this year affected less than 1% of the factory 
workers and almost ail of those were in the building supply industries. 


Returns from New York City indicate that the average earnings of women 


fell off more rapidly than those of men. This results from the seasonal 
trades in which most of the women here are engaged. ‘The average for 
women in New York City in April was $19 76, as compared with $32 84 


was $15 09 for women in the 
It will be 
York City 


for men in the district. The average 
up-State industries. Men up-State averaged $30 64 in April. 
noticed that the difference between earnings up-State and in New 
is much greater in the case of women than it is of men. 

Because of the iarge totals still reported from the machinery and electrical 
apparatus plants in the Capitol District and the instrument and optical 
goods factories in Rochester, payrolls in both of these areas were as large 
in April as they a year ago. In Syracuse payrolls in the automobile 
plants fell off 20 in April. and this city now shows a loss as compared with 
the figures for a similar period last year. 

The metal industries in Buffalo do not afford the favorable comparison 
with last year that is apparent in the Capitol District. Both the meta! and 
the chemical plants show a loss compared with 1923 ranging from 8 to 10% 
of last year's payroll. 

In Utica also a sharp drop in April payrolls brings the level somewhat 
below that of a year ago, but the comparison in the metal industry is not 
as unfavorable as in the textile industries where there is a difference of 10% 
between the two years. That Binghamton payrolls are low at this time is 
due principally to a considerable reduction in the shoe plants in that section 


The following tables are furnished by Mr. Shientag: 


same 


were 


AVERAGE WEEKLY EARNINGS. 
- Total State Men Women 
April March April April Aprti 
JTnidustry 1924. 1924. 1923. 1924. 1924. 
Stone, clay and glass products $29 10 S28 82 $27 40 £31 50 $1504 
Cement . . 3133 3030 3080 
Brick . ‘ ‘ - 2439 2303 21 39 
Pottery 2472 2464 2321 3 
Glass 27 26 «©2703 2648 3042 12 76 
Metals, machinery and conveyance .--- 3045 3081 2959 3149 1690 
Gold, silver and precious stones 3013 2972 2959 3324 1821 
Brass, copper, aluminum, &c 27 26 2783 2657 2858 1621 
Pig tron and rolling mill products 33 2 3443 3376 3326 20 16 
Structural and architectural iron work 33 59 3347 3294 3163 
Hiardware 2588 2736 26 30 
Stamped and e iameled ware 2673 2686 25 51 iol 
Firearms, tools ana cutlery 2558 2602 2522 2711 1402 
Cutlery and tools 2526 2597 2553 
Steam and hot water heating apparatus 33 82 3441 32 24 
Stoves ; 3141 3530 3213 
Machinery (incl. electrical apparatus) - 3080 3120 2921 3137 17 26 
Agricultural implements 2769 2819 2569 ‘i 
Eiectrical machinery, apparatus, &c_ 3125 3171 2947 oeee 
Foundry and machine shops - 3111 3147 29 86 “ 
Automobiles and parts -- 3093 3220 31 24 
Cars, locomotives and railroad equipment 3205 3258 31 46 
Railway repair shops 3296 3294 3245 
Boat and shipbuilding 36 76 3196 3184 36 64 . 
Instruments and appliances 2693 2704 2601 3002 1709 
Wood manufactures 2744 2768 2642 2923 1537 
Lumber, millwork 3078 3117 2930 . 
Lumber, sawmills : ees 2942 25 59 = ‘e 
Furniture . 2724 2753 2632 , an 
Pianos, organs and other musical instruments 29 38 2941 2829 3121 1631 
Furs, leather and rubber goods_____________- 2437 2525 2516 2761 1561 
Leather 2411 2498 2380 2529 1535 
Furs and fur goods 3313 3339 3388 3284 19 52 
Boots and shoes 2395 2479 2519 2742 1694 
Miscellaneous leather and canvas goods_ - 2379 2570 2472 2838 13 80 
Chemicals, oils, paints, &ce Paice ..... 2831 2839 2690 3149 17 30 
Drugs and chemicals ; .-cee 27 SB 2767 32587 3017 1833 
Paints, dyes and colors 2792 2801 2574 2900 1452 
Petroleum refining 3018 2979 30 52 eee 
Miscellaneous chemical products- - --- 2941 2964 2794 3314 18 88 
Paper ee ak ale tak aie ...------ 28 80 2910 2786 2855 1458 
Printing and paper goods_-_-_-_-_-_- .----- 3335 3345 3208 3838 1802 
Paper DOtCS GNG tubes... .. ocncscncccccce 2461 2496 2385 2701 1733 
ee ee i ee eee 39 46 3845 37 63 ike ee 
Printing, book and job 3616 3628 34 35 A es 
Textiles - 2169 2254 2143 26 47 15 27 
Silk and silk goods abe weveencene SOE Sete S066 FF Ge tere 
Woo! manufactures _- oe . 2509 2622 2364 2929 1485 
Carpets and rugs 26 32 2795 2434 a a 
Woolens and worsteds 2350 2431 2200 TTT 
Cotton goods 20 87 2130 2124 2254 1705 
Cotton & woo len hosiery & knit goods -- 1870 1975 1888 2652 1609 
Dyeing and finishing textiles__ <> 2164 23 24 ‘ a 
© lothing, millinery, laundering, &c ..-- 2426 2537 2426 3188 17 61 
pe ee a eee 2580 2704 2680 2965 1487 
Shirts and collars. ............. 2 1666 1629 167i _ " 
Women's clothing Se ae 3190 3447 3102 4170 2392 
VYomen's underwe: ar and furnishings . 2106 2156 2071 2926 1961 
Women's headwe: 2886 2971 28 66 766 2229 
Food, beverages and toba Lecco 2520 2556 2427 2990 1627 
Flour 2900 2956 27 60 > a 
Canning and preserving : 2494 2432 2210 2780 1197 
Gr >ceries, not elsewhere classified 2863 2895 2817 3119 1562 
Su ar re finir g ‘ 3204 3277 3038 nei 
Sl. ughtering and meat produc ts. 3016 3002 2938 — 
Bread and other bakery product 2523 2523 2310 3066 13 56 
Confectionery and wh cream 2196 2281 2047 2515 13 66 
Cigars and othe r tobacco prod: icts 1799 197 1908 2797 2007 


: ye $27 00 $31 22 
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COURSE OF EMPLOYMENT IN REPRESENTATIVE FACTORIES, 
APRIL, 1924. 
——Em ployees— 
Percentage of 
change from 


——-Payrolli———_ 
Percentage of 
change from 





March April March April 

_ Andustry 1924 1923. 1924. 1923. 
Stone, clay and glass products______--- —<- an —1.8 1.2 4.2 
Cement biGitavatecutdans dasment ct —1.7 4.8 1.6 6.6 
Pokey 0 Trico rt attic aesecsesceeeee 46.2 19.1 54.8 35.8 
‘ } aplbiceeialak dai ante ad otc diiiean * 13.6 0.3 21.0 
Glass , : alii inches —13.6 —20.8 —12.9 —18.4 
Metals, machinery and conveyances_______ —3.1 —7.9 —4.3 —5.2 
Gold, silver and precious stones______. . -1.3 —0.3 0.1 1.5 
brass, copper, aluminum, &c___________ —5.8 —10.4 —7.8 —8.1 
Pig iron and rolling mill products eves Se —3.3 —8.1 —4.9 
Structura: and architectural iron work... —5.0 9.2 —4.7 11.4 
Hardware 2c Sp) See WR —5.3 —6.8 —10.4 —8.3 
Stamped und enameled ware_._._.___._. —9.0 —20.4 9.4 16.7 
Firearms, tools and cutlery._........... —8.3 —5.1 —9.9 —3.8 
Cutiery and tools ee 17.9 —16.7 18.7 
Steam and hot water heating apparatus. - - 2.0 10.3 0.2 6.0 
Stoves pte anmnen ee 4.1 11.2 6.3 
Machiner, (including elec. apparatus)... —2.0 —4.0 3.3 1.3 
Agricultural implements__. es SO —16.8 9.9 10.3 
Electrice! machinery, apparatus, &c__. —1.1 4.7 2.5 11.1 
Foundry and machine shops 1.4 11.3 2.€ 7.6 
Automobile- and parts ah aaeeen ie --- —9.0 —7.3 12.5 —8.2 
Cars, locomotives and equipment factories —4.8 41.2 —6.4 —40.1 
Railway re air shops Ay Serer 0.4 4.0 0.5 —2.5 
40at and shiv building 1.7 11.9 17.0 i 
Instruments and appliances 2.7 1.6 -—3.1 5.1 
Wood manufaciures- —1.7 1.3 2.5 2.5 
Lumber, miliwork 3.8 2.8 2.4 8.0 
Lumber, sawmills ; ane 2.2 11.7 3.3 2.7 
Furniture —1.8 4.3 2.8 0.9 
Pianos, organ. and other musical instru's 4.7 0.9 —4.8 2.9 
Furs, leather ami rubber goods._.._.._-.-- -—3.8 —5.6 —7.1 8.5 
Leather 8.3 15.7 11.5 14.6 
Furs and ft zood: ae 0.3 41.0 1.0 6.1 
Boots and shoes : . —4.3 5.1 7.5 —9.8 
Miscellaneo is leather and canvas goods —2.3 —6.8 9.6 10.3 
Chemicals, oils, paints, ee... cccccce 0.4 3.1 —~O.6 2.0 
Drugs and chemicals. _........- 1.0 0.4 1.¢ 6.8 
Paints, dves and colors aes 2.3 i 1.4 0.7 
Petroicum reiining 1.5 8.0 0.2 9.1 
Misce'laneous chemica! products_ - 2.3 3.4 1.4 8.9 
Paper 0.2 10.1 0.9 aoe 
Printing and paper goods 2.9 5.6 3.2 1.8 
Paper boxes and tube 1.1 0.4 2.4 3.5 
Printing, news} .pers 13.1 18.2 10.8 14.2 
Printing, book und job i “a 4.7 3.3 1.1 1.8 
Pextiles Stee 5.1 11.9 8.7 10.8 
Sik and silk go 6.9 15.2 12.0 19.6 
Woo! manulaetures 8.1 7.2 12.0) 1.6 
Caroets and rugs 10.0 4.9 15.2 2.8 
W oolens # ad worsteds.. ........-......- —6§.8 7.8 9.4 1.5 
Cotton goous ee oie os a 4.1 36.6 2.0 37.7 
Cotton and ‘voolen hosiery and knit goods 4.2 8.1 Y 9.0 
Dycing and finishing textile a 16.8 6.7 16.4 
(Jothimz, millinery, laundering, &c¢ 51 | eae) 9.2 12.0 
Me Cloth.iz ¥ 0.6 14.5 13.8 17.5 
Shiris and « ars 3.3 19.2 * 19.4 
Women's cothing 5.4 12.6 12.4 10.0 
Women's ierwear and furnishing: 1.3 7.6 1.1 6.0 
Women's be .dwear 2.1 4.4 4.9 3.7 
Food. b and tobacco 3.6 2.6 5.0 ion 
Four 2.0 1.2 3.9 6.3 
Canning an preserving By 6.4 4.3 50 
Groceries ! elsewhere classified 4.3 13.2 5.4 11.8 
Sugar ref £ mn 2.8 21.4 5.0 17.2 
Slaughter and meat products Buk 6.9 1. 6.6 
Bread and »ther bake products 3.4 3.8 3.9 13.4 
Confectior and lee cream —7.) +.3 10.6 3.2 
Cigars and other tobaceo products 5.4 6. 13.7 11.9 
Total 3.2 7.3 4.8 4.8 

Minus n denotes reduction: all others are gains 

* Decreac of less than 0.05 

Railway Revenue Tonnage Increasing Again, but 


Continues Much Below that of 1923. 
Cars Ie ded with revenue freight during the week which 
ended oF May 17 totaled 913,407, 
filed on \ av 27 by the carriers with the Car Service Division 
of the Ay {uilway Association. 
of 4,220 


Crease 


4 


according to reports 


rica This was an increase 
us compared with the preceding week, but a de- 
o! 78,912 cars under the corresponding week last 
year. with in 1922, 
when frei) ht shipments were somewhat reduced ‘due to the 
ike then in effect, it 132,454 


ther comparisons are as 


Cionpared the corresponding week 


miners s increase of 
Or 

Grain ar 
the week b 
week in 1% 
of 5,383 czas. 


was an 


cars. follows: 

| grain products loading totaled 37,311 cars, a decrease under 
‘ore of 4,174 cars but an increase of 3,509 cars over the same 
Compared with the same week in 1922, it was a decrease 
In the Western districts alone, 21,875 cars were loaded, 
an increase of 2,522 cars over the corresponding week last year. 

Live stoc’ loading totaled 30,031 cars, a decrease of 2,323 cars under 
the week bx ‘ore and 676 cars under the same week last year, but 1,577 
cars above the same week two years ago. Live stock loading in the Western 
districts amounted to 22.946 cars, an increase of 578 cars over the corre- 


sponding wick last year 
Coal loaciag totaled 135,650 cars, 396 cars less than the preceding 
week and 45.969 cars under the corresponding week one year ago, but 


due to the iners’ strike it was an increase of 54,194 cars over the same 
week in 192. 

Ore loadi:usg totaled 55,583 cars. While this was an increase of 10,160 
cars over the preceding week, it was a decrease of 11,671 cars under the 
same week Jast year, but an increase of 38,752 cars over the corresponding 
week two yveurs ago 

Louding of merchandise and less than carload-lot freight for the week 
of May 17 «mounted to 247,355 cars, a decrease of 2,068 cars under the 
before but 2.632 cars above the same week last year and 4,002 
cars above the same week two years ago. 

Miscellar freight loading totaled 324,611 cars. While this was 
an increase of 2.445 cars over the week before, it was a decrease of 16,726 
rs the same week last year. Compared with the same week in 


Cad 
1922. it wus an increase of 26,729 cars 


week 


ous 


nag 


Forest products loading totaled 73,997 cars, 514 above the week before | 


but 3.71% cars under the corresponding week in 1923. This was, however, 
an increase of 12.823 cars over the corresponding week in 1922. 

Coke loading totaled 9,069 cars, 59 above the week before but 6,292 
cars under last year and 240 cars under two years ago. 

Compared by districts, increases over the week before in the total loading 
of «]] commodities were reperted in the Eastern Southern, Northwestern, 


Central Western and Southwestern districts with decreases in the Allegheny 
and Pocahontas. The Southwestern district was the only one, however, 
to report increases over the corresponding period last year, but all districts 
a ey increases over the corresponding period in 1922 except the Poca- 
ontas. 
Loading of revenue freight this year compared with the two previous 
years follows: 


924. 1923... 1922. 

Four weeks of January---.-.-..______-- 3,362,136 3,373,965 2,785,119 
Four weeks of February-- ---------- 3,617 432 3,361,599 3,027 886 
Five weeks of March -- - - -. 2 =... 20+ 4,607,706 4,581,176 4,088,132 
Pour weer of Agee. .. .. .cn<usse secu 3,499,210 3,764,266 2,863,416 
WEE GHGUE DERE Be ccccenccecentaes 914,040 961,617 747 ,200 
pi eS ee. eee 909,187 974,74) 767,094 
Week ended May 17.-........------ 913,407 992,319 780 953 

PR ctrvacecoadecehneansiams 17,823,118 18,009,683 15,059,800 





Crude Oil Market Unchanged—Few Gasoline Price 
Changes. 

No important developments in the price of crude oil oc- 
curred during the current week and the gasoline market 
showed little change. It is expected that the reductions in 
price which have lately taken place will be cancelled as soon 
as the spring and summer demand for gasoline warrants such 
action. 

Regarding the price cut by the Standard Oil Co. of Indiana, 
mentioned last week, page 2502, the Chicago ‘Journal of 
Commerce,”’ on May 24, said: 

The filling station price of gasoline in Chicago and immediate suburbs 
was reduced 1 cent to 19 cents a gallon May 23 by the Standard Oil Co. of 
Indiana. The tank wagon price was left at 18 cents, while the price for 100 
gallon lots was reduced to 1514 cents. The reduction was met at once by 
other oil companies. 

The reduction is a result of a recent cut in quantity prices by smaller com- 
panies, seeking to increase their sales. 

It is expected by the trade that the reductions will be replaced as soon as 
demand is stimulated by spring weather. 

Recently the quotations made by various companies were 

Standard, station price, 20 cents; tankwagon price, 18 cents; ‘Texas Co., 
station price, 19 cents; tank wagon price, 18 cents; Roxana Petroleum Cor- 
poration, station price, 19 cents; tank wagon price, 18 cents; Sinclair Re- 
fining Co., station price, 20 cents, tank wagon price, 18 cents. 

All companies have had a quantity price of 16 cents for deliveries of 100 to 
199 gallons and 152; cents for deliveries of 200 gallons or more, except the 
Texas Co., which quoted 15', cents on any quantity sold from a tank 
wagon. 

On May 24th the Northwestern Pennsylvania refiners 
reduced the price of motor gasoline 14 cent a gallon to 121% 
cents. 

The Standard Oil of New Jersey advanced tank wagon 
price of gasoline in Washington, D. C., from 19 cents to 
21 cents on account of 2 cents gasoline tax which hecame 
effective May 23 through an act of Congress. 





Production Continues Iron 


Price Falls. 

The month just ending has seen an uninterrupted decline 
in the rate of steel production and in the volume of new busi- 
ness going to the mills. In the past week, as in the week 
preceding, the falling off in output and in orders was much 
less pronounced than in the first half of the month; at the 
same time there is a lessening expectation of an early change 
in conditions, observes the ‘‘Iron Age’’ on May 29. ‘The 
number of important producers of steel operating on a 50% 
basis is larger this week, and steel ingot production for May 
will be further reduced by general shut-downs for the May 
30 holiday and on Saturday following, states the report of 
the “Age,” which adds: 

There is more genera] recognition of a downward trend in steel consump- 
tion that has been obscured thus far by the rapid readjustments at the mills. 
But shipments to consumers in March and April were at a notably high 
rate without causing undue accumulations in second hands, so that the 
continuance of production at close to the present rate seems better assured 

The announced policy of the leading interest in maintaining wages and 
the expressions from independent companies to the same effect are con- 
strued as favorable to the holding of prices at not far from to-day’s leve). 
Yet uncertainty as to prices is plainly limiting new buying, and the few 
changes of the past week have been downward. 

The extreme concessions made on any unusual business is seen in the tak- 
ing of the 3,500 tons of plates for 100 locomotives to be built at Richmond, 
Va., at less than 1.90c., Pittsburgh basis. The order went to the Central 
West. In the East some plates have gone at 2c., though Pittsburgh dis- 
trict mills commonly hold to 2.15c. 

The Chesapeake & Ohio RR. is inquiring for 11,000 tons of plates, shapes 
and bars for 1,000 freight cars to be built for that road by the Newport 
News Shipbuilding & Dry Dock Co. Material for several thousand other 
cars ordered by the C. & O. was bought direct by the car builders from 
Chicago mills. 

Structural steel awards have shown a marked falling off, the week's total 
being about 15,000 tons, while new work also amounts to 15,000 tons. 

Sheet mill operations in May have averaged slightly over 50% and inde- 
pendent companies have done rather better in output than the Steel Corp. 
in the past two weeks. ; 

A company having merchant blast furnaces in western Pennsylvania and 
on the Lake front reports sales of various grades of pig iron amounting to 


Lecline in Steel Pig 





99,000 tons; otherwise pig iron in nearly all centres is extremely quiet, with 
la tendency toward lower prices. Southern Ohio iron has declined $1, con- 
cessions are being made in eastern Pennsylvania and Northern iron is being 
sold at St. Louis on a basis of $22, Chicago. 
Circumstantial reports of large sales of Buffalo iron to an important 
foundry interest have had wide currency, but are strangely without con- 
| firmation. 
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While wage reductions are net considered imminent at iron and steel 
works, some of the large independent coal and coke companies in the Con- 
pelisville district have announced lower wages in line with those lately put 
in effect at smaller operations. ‘The Nev. 10 1917 scale is thus restored, 
the average cut being 33 1-3%. No reduction has been made as yet by the 
H. C. Frick Coke Co., the Steel Corporation's subsidiary. Acceptance of 
the lower wage is general, as work paying as much as mining and coke mak- 
ing is not easily obtainable. 

New business in cast iron pipe is in lessening volume and prices are more 
flexible, concessions of $1 a ten being more common. Pipe makers say 
that even if but half the bond issues now proposed by municipalities result 
im purchases there would be a good scale of plant operations. 

Several grades of scrap consumed in eastern Pennsylvania have advanced 
50c. a ton or more in the past few days, due to slightly improved demand, 
but there is no disposition to generalize on this departure from the general 
price trend. 

In Germany the Krupp plants are curtailing operations drastically. Some 
of the Thyssen blast furnaces have been shut down. The Phoenix Com- 
pany has discharged its 12,000 employees, and the Dortmund Union is 
closing completely. Other producers contemplate like steps. French 
authorities, meanwhile, are moving to insure the maintenance of coke sup- 
Plies to France and have commandeered surface fuel stocks. 

Another drop in foundry pig iron brings the ‘“‘Iron Age"’ pig iron composite 
price to $20 98, the lowest point in six months, and comparing with $28 79 
one year ago. 

Weakness in bars and beams has brought the 
composite price to 2.624c. 

It was 2.789c. 


The usual composite price 


finished steel 
months. 


‘Tron Age”’ 
per Ib., the lowest figure in more than 15 
one year ago. 


table appears as follows: 


Composite Price, May 27 1924, Finished Steel. 2.624c. per Lh. 
Based on prices of steel bars, beams, tank May 20 1924, 2.639c. 
ponte. plain wire, open-hearth rails, : April 29 1924, 2.653c. 
black pipe and black sheets, constitut May 28 1923, 2.789c. 
ing 88% of the U.S. output 10-year pre-war average 1.689c. 

Composite Price, May 27 1924, Pig Iron, $20 98 per Gross Ton. 
Based on average of basic and foundry { May 26 1924, $21.04 
irons, the basic being Valley quotation, ‘ April 29 1924, 21 .8S 
the foundry an average of Chicago, | May 28 1923, 28.79 
Philadelphia and Birmingham (10-year pre-war average, 15.72 


A more optimistic view of market conditions seems to be 
held by the “Iron Trade Review’ of Cleveland, 
May 29 declared that developments in the past 
have crystallized the belief that the low point in iron and steel 
market activity either has been reached or is near at hand. 
Pig iron buying has been resumed on an encouraging basis, 
and while the revival of demand for finished steel is not pro- 
nounced, the volume and character of inquiries have 
duced an unmistakable improvement in sentiment. 
“Review” adds further: 

In spite of the fact most mills and furnaces are operating on what practi- 
cally amounts to a jobbing basis, the rate of production is holding its own. 
The slight loss in ingot capacity reported in the Youngstown district is more 
than balanced by slight gains in Pittsburgh and Chicago steelworks. The 
average rate of steelmaking for the industry is still in excess of 60% of ca- 
pacity. 

The heavy buying of pig iron generally is interpreted as an indication 
that large consumers believe the bottom has been reached in pig iron prices. 
That this feeling also is shared in the finished steel market is evidenced by 
the resistance to further cutting reflected in current transactions. While 
shading is being done on some finished products, the tendency among many 
producers is to adhere more closely to the established prices. In the case 
of a number of mills it is doubtful whether outstanding low quotations will 
continue in force much longer. 

Requirements for railroad bridges and construction work mark an other- 
wise inactive structural steel market. Inquiries for 1,300 tons for a bridge 
for the Central of New Jersey RR. and 1,000 tons for a Chesapeake & 
Ohio bridge are before fabricators. An award of 3,800 tons for a building 
for a Chicago printing company has been made. An Illinois builder has 
received a contract for 220 cars for the Florida East Coast RR. It is evi- 
dent that car awards for May will fall considerably below the record of 
April. The Bethlehem Steel Co. has booked 50,000 boxes of tin plate for 
the Nippon Oil Co. of Japan. 

“Tron Trade Review"’ composite of 14 leading iron and steel products 
this week again reflects the further concessions in the prices of pig iron, 
the figure being $41 14 as compared with $41 22 last week. The aver- 
age for May is $41 38, which is in sharp contrast with the $47 52 level 
recorded in the corresponding month a year ago. 

Iron buying has been resumed on a large scale, transactions during the 
past few days totaling well over 100,000 tons. The American Radiator 
Co. is reported to have purchased 60,000 tons, the United States Cast Iron 
Pipe Co. bought 25,000 tons, the American Brake Shoe & Foundry Co. 
7,000 tons and the Ingersoll-Rand Co. 4,800 tons. Smaller sales mount 
up to a fair tonnage. The volume of inquiry is encouraging, numerous 
consumers being in the market for lots ranging from several hundred up to 
5,000 tons. This buying has been attended by a further softening in iron 
prices. The range for Buffalo iron now is $19 50 to $20, and reductions of 
50 cents have been made in quotations in some of the other markets. 
Most of the week's purchases have involved foundry iron, but inquiry on 
steelmaking grades has appeared in several markets. Consumers’ stocks 
arelow. In Buffalo only 11 blast furnaces are active. This is the lowest 
rate of operations in that district since the depression in 1922. 

Interest in wages is centred on the negotiations with the Amalgamated 
Association of Iron, Steel and Tin Workers, who have demanded advances 
averaging 25%, and on the Connellsville coke region, where wage reductions 
amounting to from 20 to 33 1-3% put in effect by two cokemakers undoubt- 
edly will be adopted by other producers between now and July 1. Imports 
of iron and steel products into the United States in April amounted to 50,994 
tons, the highest monthly tonnage recorded since July 1923. Exports in 
April totaled 134,627 tons, as compared with 120,596 tons in March 1924 
and 179,159 tons in April 1923. The sale of European products to Ameri- 
cam consumers continues, the French correspondent of “Iron Trade Re- 
view’’ reporting that the Pont-a-Mousson works has disposed of 3,000 tons 
of cast iron pipe to a New Jersey public service corporation. Several 
thousand tons of hematite iron have been sold to American buyers. 


which on 
few days 


pro- 


The 








Strike of Structural Steel Workers Broken. 


The strike of structural iron workers in New York City 
has been broken, as far as the employers are concerned, 


Executive Secretary of the Iron League of New York, with 
offices at 101 Park Ave. Mr. Thomas said that work on 
60% of the buildings, which was suspended May 1, when 
the strike was called by the International Association of 
Bridge, Structural & Iron Workers, had now been resumed. 
He admitted, however, that it was proceeding with under- 
manned crews. Between 1,200 and 1,300 members of he 
union went on strike, according to Mr. Thomas, when their 
demands for a closed shop and for a wage increase of from 
$10 50 to $12 a day were rejected. Between 400 and 500 
men were at work on May 23, Mr. Thomas said. About 
30 came in during the day from Pittsburgh, Cleveland and 
Detroit. Those who are applying for jobs, he said, are both 
union and non-union workers. Mr. Thomas also said: 
Many false stories are being circulated in the building trade to the 
effect that the Iron League is dealing with representatives of the union. 
We have not done so, nor have we any intention of doing so. 

The strenuous and partly successful efforts of the iron workers to induce 
the engineers to violate their contract and bring about violations also of 


the contracts in other trades through sympathetic strikes, shows the 
typical attitude of the iron workers’ union toward the obligation of a 


contract. This same union is at present on genera! strike in Newark and 
Jersey City in violation of solemnly executed trade agreements with 
employers. 


Many of our old men are back at work. Hundreds have come in form 


other cities where men are plentiful. 








Wage Increase Granted to Iron Workers by One Firm 
in Newark, N. J. 

The structural iron workers, who went on strike May 1, 
halting construction of scores of buildings in New York and 
New Jersey, agreed to return to work on May 27 in a “‘treaty”’ 
negotiated between the Publie Service Production Co. and 
Patrick Sweeney, representing the iron workers’ union in 
Newark, N. J. A statement issued later by Nathan A. 
Carle, for Public Service, said that in view of the necessity 
for pushing to completion ‘‘certain vital projects,’ the waze 
demands of the iron workers—$12 per day—had been grant- 
ed. The agreement between the union and the Public Ser- 
vice Production Co. marked the first break in the ranks of 
employers—the Iron League and General Contractors’ 
Association. The principal reason for the agreement, Carle 
said, was that work on the construction of a super power 
plant on the Meadows at Kearny has been halted, though 
the plant has become a vital necessity to the operation of 
industry in northern New Jersey. 








Manufactures and Shipments of Steel Barrels Both 
Increase in April—Unfilled Orders Slightly Larger. 
The Department of Commerce on May 28 announced the 

following statistics on steel barrels, including production, 
shipments, unfilled orders, stocks, and number of establish- 
ments reporting, for April 1924, with comparative figures, 
by months, based on reports received from 29 establishments 
operating 34 plants. The number manufactured in April 
was 416,628, against 394,478 in March, 370,966 in February 
and 307,189 in January. 


PRODUCTION, SHIPMENTS, STOCKS, AND UNFILLED ORDERS. 




















Estabitsh- | On hand | Manufac-| Shipped | On hand | Urfilled 
Month. ments First of tured Dur-| During End of ‘Orders end 
Reporting | Month. irg Monih| Month. Month. \of Morth 

(Number) | (Barrels) | (Barrels) | (Barrels) (Barrels) (Barrels) 

January 29 45,588 | 307,189 | 303,668 49,109 | 615,485 
February 29 49,109 | 370,966 | 362,725 57,350 | 608,660 
March - - - 29 57,350 | 394,478 | 394,756 57,072 | 601,663 
hpril_- 29 57,072 416,628 | 420,129 53,571 614,102 











Steel Furniture Shipments. 

The Department of Commerce on May 26 reported April 
shipments of steel furniture stock goods, based on reports 
received from 22 manufacturers. Shipments amounted to 
$1,658,610 in April as against $1,661,303 in March and 
$1,520,286 in April 1923. The following table gives com- 
parative figures since the beginning of 1922: 


1922 1923. 1924. 

Spat knees be wann eae mueed $983, $1,362,470 $i. 592,338 
EE re 967,12 1,307,173 1,605,409 
Ee eee 1,087 ,228 1,709,206 1,661,303 
Ap oC pibickbeeks mals e eames 1,058 38% 1,520, aad 1,658,610 

DULShet2tndiepnccibcaseenenee 1,056,735 Lae assesses 
Sea Pee 1,015,463 a 8 aibacenie 
ins Gas wie ee eens ah teak ge arb ene 945,768 Se 3 an ewpawe 
A ee ee ar er 3,087 et 8 ssaecsas 
DD <ncteuctcocknmen aces 1,062,495 ee 8 Ksnesmne 

DLR ACeONNences ache eeeee 1,227 ,447 1,365,600 --.----- 
ee a 1,204,310 ce, 

a, EEE 1,376,152 1.455.836 = --...--- 








Coke Workers Accept Wage Cut—Back to 1917 Scale. 

After being out on strike two days following the reduction 
of 33 1-3% at Gray’s Landing and Misterling Works, Pa., 
of the Consolidated Coke Co., the employees returned to 





aceording to a statement on May 23 by R. B. Thomas, 





work at the reduced wage. It was the first strike of the year 
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in the coke region because of a wage reduction, although 
various companies have made similar cuts. Decision to 
return brings back the 1917 wage scale. General reductions 
by other concerns of from 20 to 33 1-3% are expected. 








Advance 
Federal 


Report on Iron Foundry Operations in 


Reserve District of Philadelphia for 
April 1924. 


The Federal Reserve Bank of Philadelphia says: 

In our second month's survey of the iron foundry industry in the Third 
Federal Reserve District we have received reports from 50 establishments. 
The accompanying table shows the totals for the months of March and April 
in the principal operating items for 37 identical establishments with a 
monthly capacity of 14,945 tons. Comparisons for a larger number of 
foundries will be shown in the next issue of ‘‘The Business Review.”’ 

It is interesting to note that in spite of the many indications of declining 
activity in other industries, the production of castings by reporting foundries 
showed a marked increase in April as compared with March. In the 
latter month the foundries were operating at only 44% of capacity but 
in April the rate advanced to 48%. Output of malleable castings fell 
off considerably, but production of grey iron castings for sale was 3.8% 
larger, and for further manufacture was 58.4% larger, than in the previous 
month. 

The tonnage of castings shipped during the month and of unfilled orders 
on the books at the end ef the month was also greater than in March, 
though the dollar value of these items was somewhat less. The average 
value of grey iron castings shipped during April, by 23 plants manufacturing 
this product exclusively, was $141 per ton. as compared with $144 per 
ton in March. The shipments and unfilled orders shown in the table 
include both malleable and grey iron castings. 

Stocks of pig iron and scrap held by reporting foundries on the last 
day of April amounted to 10,700 tons, or sufficient for less than one month's 
operations at capacity. It is notable that raw stock on hand was nearly 
12% less on that date than it was a month previous 
IRON FOUNDRY OPERATIONS THIRD FEDERAL RESERVE DISTRICT 


Varch April Change. 
Capacity of furnaces 14.945 tons 14,945 tons! 

Production of castings 6,503 tons! 7,203 tons} + 10.8°, 
Matleable iron 1,235 tons 824 tons 33.3% 
Grey iron 5,268 tons! §.379 tons 21.1% 
Jobbing 3,598 tons 3.734 tons! + 3.8 

For further manufacture 1,679 tons 2,645 tons) + 58.4 

Shipments of castings 3.969 tons 3,988 tons 0.5 
Value of shipments $574.045 $657,210 2.5° 
Unfilled orders 2.937 tons 3.075 tons 2.9° 
Value of unfilled orders $581,962 1$573,723 1.4", 
Raw stock | 11,816 tons}! 10,700 tons 9.4 
Pig iron j %.865 tons 7,806 tons 11.9% 
Scrap y 2.951 tons 1.9° 


2% 894 Tons 








Advance Report on Steel Foundry Operations 
Philadelphia Federal Reserve District for 


April 1924. 

Regarding its survey of steel foundry operations, the Fed- 
eral Reserve Bank of Philadelphia, under date of May 26, 
Says: 

In our first month's survey of the steel foundry industry, returns were 
received from five important manufacturers in the Third Federal Reserve 
District. These returns, which cover operations for one month only, are 
shown in the accompanying table. In the future a similar tabulation will be 
published giving comparisons from month to month in the activity of iden- 
tical plants. 

The foundries included in the survey reported furnaces with a 
making capacity of 4,150 tons per month. Production during the month 
amounted to 2,356 tons or 57% of the capacity output. Shipments were 
2,189 tons, or 92% of the output. The average value of shipments was 
$216 per ton, and of unfilled orders, $165 per ton. Stocks of pig iron and 
scrap on April 30 amounted to 8,480 tons, or sufficient for slightly over two 
months’ capacity operations. 


steel- 


STEEL FOUNDRY OPERATIONS THIRD FEDERAL RESERVE DISTRICT. 
APRIL 1924. 


Capacity of steel furnaces 4,150 tons 

Production of steel castings 2,356 tons 

Shipments 2.189 tons 
Value of shipments $473,855 

Unfilled orders 4,118 tons 
Value of unfilled orders 


$680,125 
Raw stock—Pig iron ; 2,108 tons 
Scrap 6.372 tons 
Coke 596 tons 
DEPARTMENT OF STATISTICS AND RESEARCH 
Federal Reserve Bank of Philade!phia. 





Slight Improvement in Some Sections of Bituminous 
Market—Anthracite Demand is Fairly Active. 


While the chief hopes of the bituminous market still lie 
in future developments, spotty indications of present im- 
provement serve to cheer some sections of the trade, observes 
the current market review issued by the ‘‘Coal Trade Jour- 
nal’’ on May 28. The trouble with these minor gains, how- 
ever, continues the summary, is that they are generally 
offset by losses in other directions. The weather pickup in 
Middle Western bituminous demand, for example, has been 
robbed of its beneficial effects by a slump in fine coal. So, 
too, the advantage accruing to smokeless operators in ad- 
vancing June contract figures on lump and egg vanishes when 
eurrent quotations on spot slack are reviewed. Further 
extracts from the ‘Journal’ are appended hereto: 

Of the immediate developments to be placed on the credit side of the 
ledger, the gradual, if extremely modest, expansion in production the past 
fortnight is the most substantial. But even here the benefits are unevenly 
distributed, for union operators insist that the greater part of the increase 


has falien to their nonunion competitors. And probably the most distressing 
feature of these recent increases is that they fail to reflect lake movement. 











which for the week ended at 7 a. m. May 19, totaled 572,762 tons. 
words, this movement has been offset by losses in other directions. 

The price situation shows only minor changes with the passing weeks. 
Quotations for the week ended last Saturday, as compared with the pre- 
ceding week, revealed changes in only 23.5% of the figures. Of these 
changes, 69.2% represented reductions ranging from 5 to 40c. and averaging 
15.9c. per ton. The advances ranged from 5 to 30c. and averaged 17.1c. 
Western screenings and eastern slack suffered in the price changes and 
western Kentucky, despite a strike, found the going hard. The straight 
average minimum on the coals quoted below was $1 87; the average maxi- 
mum, $2 20. A year ago the averages were $2 22 and $2 64, respectively. 

Weekly anthracite production continues to be under the 1923 figures. 
Calendar year output to May 17 was almost 4,500,000 net tons less than the 
total for the corresponding period last year. The current rate of production, 
however, compares favorably with that of earlier years and market condi- 
tions surrounding the domestic sizes may be described as fairly active. 
Even pea seems to be in better shape, but the slow lake movement is under- 
mining nut. No. 1 buckwheat is the laggard in the steam sizes. 

Visible evidence of a revival is still lacking, declares the 
“Coal Age’’ weekly review of May 29. If the prophesied 
upturn bears any relation in size and strength to the so- 
called breathing spell preceding its inception it ought to be a 
sizable movement, for except during a labor disturbance the 
present period of depression surpasses anything of the kind 
in recent years in the coal trade. Save for a few temporary 
spurts due to cool weather the prolonged condition of dor- 
mance in the markets continues unabated, adds the “Coal 
Age,” giving further facts which appear herewith: 

Running time at the mines shows no appreciable improvement anywhere, 
production in the southern Ohio field—an extreme example—holding around 
10% of capacity. Shipments to tidewater continue to shrink and the de- 
mand for lake tonnage is lagging considerably behind that of last year at 
this time. One of the few bright spots in the trade during April, tbe export 
movement at Baltimore, has practically faded out of the picture. May 
began auspiciously, but after the 2d there was a lapse of seven days before 
the next cargo cleared, and since the 12th the bottom of the export trade 
apparently has dropped out completely. 

The Navy Department's call for bids on supplying 330,000 gross tons of 
steaming coal for ships and 438,600 tons of coal for navy yards and other 
shore stations brought out the keenest kind of competition. Nearly one 
hundred companies submitted tenders, most of them making offers on a 
number of schedules. The award of contracts, which is expected to take 
place this week, may provide the needed impetus to start the market in 
motion. 

“Coal Age’’ index of spot prices of bituminous coal declined 3 points 
during the week ended May 26, registering 167, the corresponding price 
being $2 02. This compares with $2 05 at the close of each of the three 
preceding weeks. 

Dumpings at Hampton Roads for all account during the week ended May 
22 totaled 241,490 net tons, as compared with 261,732 tons dumped during 
the preceding week. Coal dumped at Lake Erie ports during the week 
ended May 24, according to the “Ore & Coal Exchange,’’ were as follows: 
Cargo, 529,883 net tons; fuel, 35.478 tons. The totals for the previous week 
were 523,499 tons of cargo coal and 35,697 tons of fuel coal. 

Intermittent labor troubles at large company operations have made it 
difficult for dealers to obtain as much company anthracite as they desire, 
with the result that the demand for independent coal is strong and prices 
are holding firm. The call for stove is still notably streng, playing its part 
in the activity for egg and chestnut. Production is picking up, and the 
market is expected to ease up somewhat. 


In other 








Analysis of Imports and Exports of the United States 
for April. 

The Department of Commerce at Washington on May 28 
issued its analysis of the foreign trade of the United States 
for the month of April and the ten months ending with 
April. This statement enables one to see how much of the 
merchandise imports and exports for 1924 and 1923 consisted 
of crude materials, and how much of manufactures and in 
what state, and how much of foodstuffs and whether crude 
or partly or wholly manufactured. The following is the 
report in full: 





Month of April. Ten Months Ended April. 











Groups. 1923. 1924. 1923 | 1924. 
Per Per| \Per} Per 
Value. Ct. Value. (Ct, Value. i\Ct. Value. Ct. 
Imports. _| $ 3 $ $ 


‘ | 
Crude materials 


| 
for use in mfg. 142,710,000 39 110,558,000 34/1 ,212,956 000 391 ,007,152,000 34 
F'dstuffs, crude, 
&f'danimals. 32,866,000 9% 35,316,000 11 
F’dstuffs partly 
or wholly mfd.! 
Mfrs. for further 


298 846,000. 10 313,831,000 10 


| 
60.252,000 17 58,652,000 18 393,498,000: 13; 438,249,000 15 
| 


64,952,000 18 54,609,000 576 ,006 ,000 19 561,209,000 19 


| 
use in mfg - 17) 
Mfrs. ready for | | 
consumption _| 62,400,000 17 64,103,000 20 590,005,000 19 634,167,000 21 
Miscellaneous - - 1,073,000 | 1,189,000 22,711,000 1 


16,785,000) 
Total imports 364,253,000 100 324,427,000 100,3,088, 186,000 100)2,977,319,000 100 


| H | 


Exports. | | 
Crude material | 
for usein mfg.) 71,130,000 22 80,620,000 24) 896,056,000; 27)1,162,839,000, 32 
F’dstuffs, crude, ) 


& (danimals_| 17,736,000 6 347,021,000 11) 177,684,000 5 


13,336,000 4 
F'dstuffs partly | 


or wholly mfd.| 50,801,000 16 42,681,000 13) 493,867,000: 1% 490,315,000 14 
Mfrs. for further; Poul 
use in mfg_.-| 49,917,000 16 50,980,000 15, 387,629,000, 12 492,089,000 14 
| } 


Mfrs. ready for) 
consumption _|128,493,000 
Misce luneo:is - - 476,000 


peated 


1,270,803.000 35 
5,404,000 —. 


= _ 


40 147,574,000 


44/1,134,266.000 3! 
454.000 | 


6,275,000 
Total domestic | ¥ | 

exports.._.-- 318,553,000 100 335,645,000 100.3,265,114 000: 100:3 599, 134,000 100 
Foreign exports) 6,939,000 11,214,000 | 55,303,000 | 70,663,000 -- 


'3,669,797,000 2. 


'3,320.417,000 





Total exports 325,492,000 346,859,000 
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Leather Gloves and Mittens Cut During April 1924. 
The Department of Commerce, on May 28, published the 
following statistics on leather gloves and mittens cut during 
the month of April 1924, according to reports received from 
233 factories, 12 of which were idle. Since the last report, 
3 factories included in prior reports have gone out of busi- 
ness. The factories included in this statement produced 
97% of the total value of leather gloves and mittens at the 
census of manufactures, 1921. A comparative summary for 
231 identical factories is also given for March and April. 
QUANTITY CUT DURING APRIL (DOZENS OF PAIRS 


TABLE I 


Grand Women’ 


Men's and Boys’ 
Total. —_——_—— 


and Children's 
Part 
Leather 


Part All 
Total. Leather 


Au 
Total Leather. Leather 
217.008 205,845 160,999) 44,489 


All kinds 11,160, 10,886 274 
Dress and street gloves, 
mittens & gauntlets 
total 
“ut from imported 


leather 39,547 


72,461 61,574, 60,899 675 10,887 10,637 


30,591!) 30,532 59 & 956 & 926 


Lamb and kid 489 
Cape 
Suede 
Jeerskin 
Mocha... 
All other 

vut from 

leather 


810) 
22,176 
5,078 
4,077 
5,744 
1 662 


4&4 
16,412) 46 5,718 
4,059 1,019 
4,003 s 66 
4,507 1 1,236 
1,230) 42s 


321 
16,458) 
4.059 
4,011 
4,508 
1,234! 


321 


domestic 
| 32,914 30,983] 20,367 516 

\. ; 
9.057) 
19,120) 
1,941) 


$65) 


9,007 
18.760 tH0 
1,94) 


659 


Suede j 9,204 
Cape 20 438 
llesher i 2,351 
All other 921 
Work gloves, mittens and} ool 44.174 
gauntiets, total 144,547, 144,274 100,100) ¢ 7 
Horsehide | 18,772! 18,648) 18,344! 304 
Combination horse and 

split 5,37: 
Shank. 15,205 
Combination shank and} 

split | 6,109 
Cowhide | 4,887 
Sheepskin | 24,259 
Buckskin 6,313 
Split leather | 47,648 
Hogskin 2,210; 
All other__. vant Gaesee 


Z00 


206 


2U 


6,109) 6,109 

4,857| 4,746 141 

24,129) 23,519) 610 

6,313) 6,313) 

47,619) 19,125) 28,494 

2,210} 2,210) 

13,778' 1,630! 12,148 

COMPARATIVE SUMMARY OF LEATHER GLOVES AND 

MITTENS CUT DURING MARCH AND APRIL 1924 


Based on reports from 221 identical factories. 


TABLE II 


Women's and 
Children’s (Doz 
of Pairs). 


Men's and 
4 ° 7 
Boys’ (Dozen 
of Pairs) 


Grand Total 
(Doz. of Pairs) | 


| April. | March.| April. |March.| April. |March 


All kinds \216,049)225,711)204 889 215,254, 11,160) 10.457 
Dress and street gloves, mittens} | 
and guantiets, total. __ | 72,461! 79,308! 6 
Cut from imported leather 39,547| 41,565) 30,591) 32,799 
Lamb and kid 810) 1,111) $21 40 
Cape 22,176) 20,991) 16,458 15,998 5,718 4,993 
Suede - 5,078| 7,603) 4,059, 6,801 1,019 802 
Deerskin 4,077} 3,932) 4,011) 35,894 66 38 
Mocha 5,744) 5,935) 4,508 4,440 1,236 
All other | 1,662 993 1,234) 1,626 428 
Cut from domestic leather | 32,914) 37,743) 30,983! 36,186 1,931 


.574' 68,985) 10,887! 10,323 
8,956 8,766 


489 1,071 


403! 9 057 
023) 19,120 
726] 1,941 
591) 865 


— 
Suede 9 204) 
Cape 20,438) 2: 
Flesher ees 
All other = 921) 
Work gloves, mittens and gaunt | 
lets, total . } 3, 588) 1 
Horsehide : 8,512) 
Combination horse and eplit 5,348 | 
Shank b ree: | 15,158} 151) 15,158) 19,112 
Combination shank and spli 6,109; 7,019) 6,109, 7,019 
Cowhide ___.....| 4,887] 5,077] 4.887) 5.077 
Sheepskin. 24,259] 18,763! 24,129) 18,737 
3uckskin _. | 6,313} 6,017} 6,313] 5,968 
Split leather. . 47,014| 50,396} 46,995) 50,388 
Hogskin _ __- 2,210} 2,327) 2,210] 2,327 
All other | 13'778 13,559) 13,778| 13,547 


}, 403/143 315 146,269 
9,006) 18.388 19,006 
5,088| 5,348 5,088 








Activity of Machinery in Wool Manufactures During 
the Month of April 1924—Declining Operations. 
The Department of Commerce on May 28 issued its report 

on active and idle wool machinery for April 1924, based on 

reports received from 907 manufacturers, operating 1,086 

mills. ‘These do not include the data for the Glastonbury 

Knitting Co., Glastonbury, Conn.; Farnsworth Mills, Inc., 

Central Village, Conn.; Camden Woolen Co., Camden, 

Me.; Merrimack Woolen Corp., Lowell, Mass.; North 

Billerica Co,, North Billerica, Mass.; Northboro Woolen 

Co., Northboro, Mass.; Amoskeag Mfg. Co., Manchester, 

N. H.; Faulkner & Colony Mfg. Co., Keene, N. H.; Gera 

Mills, Passaic, N. J.; Adler Underwear & Hosiery Mfg. Co., 

Cincinnati, Ohio; John and James Dobson, Ine., Philadel- 

phia, Pa.; Sheble & Kemp, Philadelphia, Pa.; Davisville 

Woolen Co., Davisville, R. I., or Merrill Woolen Mills, 

Merrill, Wis. Of the total number of looms wider than 50- 

inch reed space, 42,555, or 71.0%, were in operation for 

some part of the month of April 1924, and 17,554 were idle 
throughout the month. 
for wide looms for the month of April formed 65.7°% of the 
single-shift capacity, as compared with 71.4% for the 
month of March 1924 and 89.5% for April 1923. Of the 
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The active machine-hours reported 





Vou. 118. 

oa NU 
total number of looms of 50-inch reed space or less covered 
by the reports for April 1924, 13,490, or 79.2%, were in 
operation at some time during the month and 3,553 were 
idle throughout the month. The active machine-hours for 
these looms represented 52.5% of the single-shift capacity, 
as against 66.3% in the preceding month and 83.7% in 
April 1923. The number of carpet and rug looms reported 
for April 1924 was 9,375 of which 6,887 or 73.5%, were in 
operation for some part of the month, and 2,488 were idl 
throughout the month. The active machine-hours reported 
for these looms represente d 64.3% of the single-shift capacity 
of the looms, as compared with 72.7% in March 1924 and 
$2.59 in April 1925. Further particulars are as follows: 

Spinning Spindles. 

Of the total number of woolen spindles reported in April 1924. 1,585,017, 
or 82.2%, were in operation for some part of the month and 407,187 were 
idie throughout the month The active woolen-spindJe hours reported for 
this month represented 88.3, of the single-shift capacity, as compzred with 
92% in March 1924 and with 102% in April 1923. 

The number of worsted spindles in operation during April 1921 was 
1,861,526, or 71.9% of @e tota), and the number idle was 729,153. The 
active worsted-spindle hours were equal to 67.1% of the single-shift capacity 
In March 1924 the active worsted-spindle hours represented 73.5°7 of the 
capacity and in April 1923 109.5%. 

Cards and Combs. 

Of the total number of sets of cards reported for April 1924, 5,857, or 
$4.3° were in operation at some time during the month, while 1,090 
were idle throughout the month. The active machine-hours for cards were 
equal to 90.9% of the single-shift capacity in April 1924, 98.9% in March 
1924 and 127.3% in April 1923. 

Of the combs reported for April 1924, 2,023, or 76.6%, were in operation 
for some part of the month, and 619 were idJe during the month. The 
active machine hours for this month were equal to, 7.7% of the single- 
shift capacity, as compared with 90.6% in March 1924 and 119 8% in 
April 1923. 

Lictailed Report. 

The accompanying table gives the total number of machines in operation 
some time during the month of Apri] 1924 the number of idle for the whole 
month, the number reported on single shift and on double shift, the active 
and idle machine or spindle hours, the percentages active and idle and 
comparative figures for March 1924 and Apri! 1923. 


1923 
249,851 
80 


Doubdle. 


| 
| 
7 
2 


| 
| 
| 


180,492,570 
415.010, 


367,687,241 
149, 


| 


Single. 


492 1,632,416) 252,601\1,709,935| 
| 


602 
” 
1 





27)1,868,9 
9) 2,082 ,04: 


9f0 » 
an Ue 
-—9 2 
77,57 


92,204 


SPINNING SPINDLES. 


» oC 


Single. Double. 
6.328 





1,6 





38 |1,764,086! 








1,531 
1,603 
1,539 





80 
945 
1,002 

79 

3 





) 
16,499 
1,871,103 


139,0 
02 


Operating 1,086 Mills. 
279 
1,384,723 
1,5 


wef 


Sets af Cards. 
5,050 

5,026 

5 


| 
| 
| 
| 





9,375 
7 
220 
266 
269 
3,921 
88,398 
337 ,292 


oe 
‘ 


731,549 
p 9: 
553,763 


1,4 
1 


Rug. 
6.88 
| 
5SS8 


1,314,966 


‘ 


Carpet and 
0 
7,516 


6,667 | 


Active. | 
f 








> 
2 
5 
5 


580,40: 


Idle. 
210 
228 
160 

005 

,290 





5 
8,91: 


~ 
fe 





50-inch Reed 
Space or Less 
13,280 
13,418 
14,376! 
2,405,444 
2,175 
2,4 
1,25 
2,984.04 


Stngle. | Double. Single. | Doudle.| Single. | Double.| Single. | Doudle.| Single. | Doubdle. 


Acttre. 





8) 


Summary of Reports of 907 Manufacturers, 


511 
9 





9 
| 3, 
90,64 


155 
261,66 
3,706,759 
oC 
1.4 
§ 


89 


48,548! 3,960 
» 


65.7 


s WOOL MACHINERY FOR APRIL 1924, WITH COMPARATIVE FIGURES FOR MARCH 1924AND APRIi. 


Wider than 50- 
j\inch Reed Space. 
40,044 
41 











and 
| 
| 


arimum Act6oe. | Idle. | Active. | Idle. 


AND IDLI 


rs (M 


Machine 


Spindle Hours— 


ACTIVI 
itd Gb aarti 
3— Active. - 


Total 


Vachines 


rotal 


> 


Machines tn Operation 


on Single and Double Shifi— 


April 


Total Hav 


1924—Active......- 


Month to Which Figures Relate. 

(See note bel 

24 

cul Oo 

19: 
1923... 

and Idle 
19: 


DE DG acwccen nemas 


In operation 


April 
Active 

April 

April 


Idle 


REPORT OF 
March 


April 19 
Number of 


~ 





a Overtime was reported all idle hours and leave an excess of 


401,418 hours, or 27.3° 


sufficient 


C. 
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Overtime was reported sufficient to offset al! idle hours and leave an excess of 
102,492 hours or 19.8%. 
- of), Overtime was reported sufficient to offset all idle hours and leave an excess of 
’,696,295 hours or 2.0%. 

(¢) Overtime was reported sufficient to offset all idle hours and leave 


a A el an excess of 
299 .045.287 hours or 9.5° 





Coal Production Decreases Slightly—Coke Gains. 


r . . . 

The weekly report on the production of bituminous coal, 
anthracite coal and beehive coke issued by the Department of 
the Interior, through the Geological Survey May 24 1924, 
shows that as compared with the preceding week the produc- 
tion of soft coal during the week ended May 17 fell off 
114,000 tons and that of anthracite 29,000 tons. Extracts 
from the report follow: 

The production of soft coal failed to maintain the entire gain of the pre- 
ceding week 17. The total! 
output. including mine fuel, local sales and coal coked at the mines, is esti- | 
mated at 7,074,000 net tons, a decrease of 114,000 tons. The average daily | 





and declined slightly in the week ended May 


rate of output remained close to the jowest level touched during the period 
for which such records exist, except, of course, during the strikes of 1919 and 
1922 | 

There is evidence that coal consumption is less now than in the last quar- 
ter of 192%. when coal was being burned and exported at a rate of about | 
10,209,000 tons per week It is not probable, however, that it has fallen | 
to such a low level as has production, and it follows that consumers are using | 
ip th stoc} 

Pre ninary telegraphic reports of loadings on Monday) nd Tuesday oj 
the present wee! May 19-24) show that the total s 946 cars less than on | 
the corresponding days of the week before This indicates the possibility | 
that t e will be uo great change in the total output for the week 

d United States Production of Bitw Coal (Net Tons), Ine 
Coal Coked | 
1994 Q92_ 
( } "( ul. 
Week luo La Week to Date. c 
May 6.832.000 169.161.9000 10,061,000 187.097.C00 | 

Daily average 1.139.000 1 603.000 1.677.000 1:771,000 | 
May 10a 7,125,090 = 176,286.000 10,175,000 197.272.0000 

Dail average 1.188.009 1.581.000 1,696 000 1.767 O00 
May i7b 7.074.009 183.360.9006 10,270,090 207.542.0009 

Daily average 1,179,000 1,561,000 1,712,000 1,764,090 

a Revised since last report. b Subject to revision. c Minus one day's 
production in January to equalize number of days in the two year 


Production of soft coal during the [first 
year 1924 was 183,360,000 net tons 
follow 


118 working days of the calendar 
In the six preceding years it was as 


Yvars of Activity Yvars uf Depression. 
1918 ere 210,251,000 net tons| 1919 164,110,000 net tons | 
1920 1 201,763,000 net tons, 1921 152,129,000 net tons 
192% =-° 207 542,600 net tons! 1922 161,591,000 net tons 
Thus it Is seen that from the viewpoint of soft coal production 1924 is 
15% ahead of the years of depression and 1! behind the average of the 
years of industrial activity. 


ANTHRACITE. 
There was but little change in the production of anthracite in the week 
ended May 17, and it is now estimated that the total output was 1,895,000 


net tons, against 1,924,000 tons in the week before 





___Carrent Events 


The Week with the Federal Reserve Banks. 

The consolidated statement of condition of the Federal 
Reserve banks on May 28, made public by the Federal 
Reserve Board, and which deals with the results for the 
twelve Federal Reserve banks combined, shows an increase 
of $54,700,000 in earning assets during the week, holdings 
of discounted bills having increased by $15,000,000, holdings 
of bills bought in open market by $31,100,000 and holdings 
of United States Government securities by $8,600,000. 
Federal Reserve note circulation increased by $4,700,000 
and total deposits by $12,100,000, while cash reserves 
declined by $25,700,000. 

The Federal Reserve Bank of Cleveland reports the largest 
increase, $8,700,000, in holdings of bills discounted. An 
increase of $4,300,000 is reported by New York, of $4,100,000 
by Boston and of $3,200,000 by Chicago; while Richmond 
and Atlanta report decreases of $4,000,000 and $5,000,000, 
respectively. The remaining banks show relatively small 
changes in their holdings. Paper secured by United States 
Government obligations increased by $14,900,000 to $164,- 
600,000. Of the latter amount $116,800,000 was secured 
by Liberty and other United States bonds, $43,900,000 by. 
Treasury notes and $3,900,000 by Treasury certificates. 
After noting these facts, the Federal Reserve Board proceeds 
as follows: 

The Federal Reserve Bank of New York reports an increase of $35,100,000 


in acceptances purchased in open market and the Boston Bank an increase 
of $400,000. All of the other Reserve banks report reductions in their 


production in New 


a 





holdings, amounting in the aggregate to $4,400,000. Holdings of Treasury 
notes and of certificates ef indebtedness increased by $4,000,000 and $6,- | 
700,000, respectively, while holdings of United States bonds declined 
by $2,100,000. i 

Increases in Federal Reserve note circulation of $8,300,000 at the Phila- | 
delphia Bank, of $5,700,000 at Cleveland and of $2,200,000 at Boston were 
partly offset by decreases at the remaining Reserve banks, amounting to 
$11,500,000. The largest decrease in Federal Reserve note circulation, 
$4,300,000, was reported by the Chicago Bank. Gold reserves declined | 
by $20,400,000 during the week, decreases of $30,000,000 at the New York | 
Bank, of $10,600,000 at the Chicago Bank and of an aggregate of $4,700,000 
at three other banks being offset in part by increases totaling $25,000,000 
at the seven remaining banks. Reserves other than gold and non-reserve 
cash declined by $5,400,000 and $4,999,900, respectively. 


| increased by $12,000,000. 
'Government securities and 


This figure includes allowances for mine fuel. sales to the local trade and 
the product of dredges and washeries. The present rate of anthracite pro- 
duction is approximately 7% less than it was a year ago, but it compares 
favorably with that in other recent years. 

Estimated United States Production of Anthracite We Zona) 


‘Cal. Year 








bs 


Cal. Year 
Week. to Date. Week. to Date. 
OO) >} EEE -- 1,616,000 31,249,000 2,021,000 35,615,000 
 _ } eee 1,924,000  33,173.000 1,903,000 37,518,000 
Pe Sisccsonewcues 1,895,000 35,068,000 2,045,000 39,563,000 


BEEHIVE COKE. 

After seven weeks of steady decline, the production of beehive coke re- 
covered slightly in the week ended May 17. The total output in that week 
is now estimated at 182,000 net tons, as against 178,000 tons in the preced- 
ing week. ‘The principal improvement occurred in Pennsylvania and Ohio, 
where the recent curtailment was greatest. Production in the Southern 
group of States decreased from 19,000 to 13,000 tons. According to the 
Connellsville ‘“‘Courier,’’ production in the ConnelJsville region continued 
to decline slowly, the total output being 119,200 tons. 


Estimated Production of Beehive Coke (Net Tons). 
———— Week Ended————— 1924 1923 
May 17 May10 May 19 to to 

1924.a 1924.b 1923. Date. Date.c 
Pennsylvania and Ohio_ 143,000 133,000 333,000 1,202,000 6,078,000 
West Virginia 10,000 9,000 23,000 283 000 457 000 
Ala., Ky., Tenn. & Ga_ 13,000 19,009 22,000 400,000 164,000 
Virginia 7.000 7.000 17,600 173,000 324,000 
Colorado & New Mexico 5,000 5.000 9,000 107,000 157.000 
Washington & Utah 4,000 5,000 7 O06 83,000 104,000 
United States total 182.000 178,000 111,000 5,248,000 7.584,000 
Daily average 30,000 36,000 69,000 14,000 63,000 
a Subject to revision. b Revised from last report c Less one day's 


Year's week to equalize the number of days covered for 


the two years 





| Savings Accounts and Deposits in Federal Reserve 


District of Chicago. 

The following is from the ‘Monthly Review" of the 

Federal Reserve Bank of Chicago, to be issued June 1: 
The decline of 0.3°% in the amount of savings deposits from April 1 to 
May 1, as reported by 206 banks in this district, marked a reversal of the 
d trend which had been in evidence the two preceding months. The 
decrease Was a reflection of the declines of 0.9 and 0.5°% in Iilinois and Iowa, 
respectively, as the other three States showed increases of 0.2% in Michigan, 
0.4 in Wisconsin, and 1.0% in Indiana. All of the five States continued 
to show increases over a year ago, the aggregate gain amounting to 6.8%: 


upWwar 


the lurgest growth was in Michigan where an average increase of 11.4% 
was reported. Comparison with the 1920 average showed a district increase 
of 20.7°7,. Michigan, Illinois, and Iowa showing the greatest gains. 


In contrast with the decline in the amount of sayings deposits, between 
April 1 and May 1, there was a gain of 0.1% in the number of savings 
accounts: Illinois and Lowa, however, showed dectines of 0.2 and 0.4% 
respectively, while gains were reported for the other three States. There 
was an increase of 0.7% in the aggregate number of accounts reported for 
the district on May 1 compared with a year ago, but comparison with the 
1920 average showed a decline of 2.5%. 

Included in this compilation are the last figures reported by one [inois 
bank and by three Iowa banks which were closed before May lL. 


nd Discussi 


on 











The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be found 
on subsequent pages, namely pages 2676 and 2677. A 
summary of changes in the principal assets and liabilities 
of the Reserve banks during the week and the vear ending 
May 28 1924 follows: 


(—) 


Increase (+) or Decrease 


* During 
Week. Year. 

Total reserves , —$25,700,000 +%$18,800,000 
Gold reserves_ ee — 20,400,000 +9,100,000 
Total earning assets : +54,700,000 -——328,000,000 
Bills discounted, total---------- +-15,000,000 ——301,400,000 
Secured by U.S. Government obligations +15,000,000 -—207, ,000 
Other bills discounted Sees igs —94,400.000 
Bills bought in open market- +31,100,000 —171,100,000 
U.S. Government securities, total. +8,600,000 +144,000,000 
Bonds- - aes ; —2,100.00 —9,600,000 
Treasury notes +4,000,000 +-120,700,000 
Certificates of indebtedness +-6,700,06 +-32,900,000 
Federal Reserve notes in circulation +4,700,000 -359,100,000 
Total deposits : + 12,100,000 +-45,980,000 
Members’ reserve deposits. -- -- --- - —5,200,000 +62 ,000,000 
Government deposits_-___- _- --- _.-- +21,300,000 —1,000,000 
RT AN ae ci racers kwh a —4 000,000 ~—15,100,000 





The Week with the Member Banks of the Federal 
Reserve System. 

Aggregate decreases of $106,000,000 in loans and invest- 
ments, of $93,000,000 in net demand deposits and of $65,- 
000,000 in Government deposits are shown in the Federal 
Reserve Board’s weekly consolidated statement of condition 
on May 21 of 749 member banks in leading cities. It should 
be noted that the figures for these member banks are always 
a week behind those cf the Reserve banks themselves. 
Total loans and discounts declined by $75,000,000, loans on 
corporate securities declined by $11,000,000 and ‘“‘all other,” 
largely commercial, loans and discounts declined by $76,- 
000,000, while loans on United States Government securities 
Investments in United States 
investments in other bonds, 
stocks and securities show reductions of $14,000,000 and 


| $17,000,000, respectively. 


Member banks in New York City show a reduction of 
$1,000,000 in loans and discounts, increases of $11,000,000 











[ Vox. 118. 
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in loans on United States Government securities and of 
$10,000,000 in loans on corporate securities being more than 
offset by a reduction of $22,000,000 in ‘‘all other’ loans and 
discounts. As against an increase of $6,000,000 in holdings 
of Liberty bonds, holdings of Treasury notes and certificates 
of indebtedness show a decrease of $7,000,000 and holdings 
of corporate stocks and bonds a decrease of $21,000,000. 
Further comment regarding the changes shown by these 
member banks is as follows: 


Of the total decrease of $93,000,000 in net demand deposits, $24,000,000 
was reported for banks in the New York district, $18,000,000 for banks in 
the Chicago district, $10,000,000 each for banks in the Atlanta and San 
Francisco districts, and smaller decreases in most of the other districts. 
Time deposits of all reporting banks increased by $12,000,000, mostly 
outside of New York City. United States Government deposits declined 
$65,000,000 for all reporting members, of which $16,000,000 was reported 
by the New York City banks. 

Reserve balances of all reporting institutions increased by $3,000,000, 
while cash in vault decreased by $6,000,000. The New York City banks 
show an increase of $10,000,000 in reserve balances and a reduction of 
$1,000,000 in cash. 

Borrowings of all reporting members from the Federal Reserve banks 
declined from $178,000,000 to $174,000,000, and like borrowings of the 
New York City members declined from $20,000,000 to $18,000,000. 


On a subsequent page—that is, on page 2677—we give the 
figures in full contained in this latest weekly return of the 
member banks of the Reserve System. In the following is 
furnished a summary of the changes in the principal items as 
compared with a week ago and wi h last year: 

Increase (+) or Decrease (—) 
During 

Week. 
$75,000,000 
+ 12,000,000 

11,000,000 
76,000,000 
—31 000,000 
2.000000 
10.000 000 
2,000,000 
17,000,000 
+3.000,000 

6,000 ,000 

93,000,000 
+ 12,000,000 
—6 5,000,000 

4,000,000 


Year. 
+ $88,000,000 
31,000,000 
+74,000 ,000 
+ 45,000,000 
—46 ,000 000 
+93 ,000 ,00O0 
350,000 ,000 
38 ,000 ,000 
+ 249,000,000 
+ 21,000,000 
6 ,000 ,000 
+ 187,000,000 
+329 ,000,000 
164,000 ,0O00 
—262 ,000 ,000 


Loans and discounts, total 
Secured by U. 8. Government obligations 
Secured by stocks and bonds_ - 
All other 
Investments, total 
United States bonds 
United States Treasury notes 
United States certificates of indebtedness. 
Other bonds, stocks and securities 
Reserve balances with Federal Reserve banks 
Cash in vault 
Net demand deposits 
Time deposits _ 
Government deposits - 
Total accommodation at Fed. Res. banks 





Banquet in Honor of H. M. Robinson, One of the 
Americans on Committee of Experts on German 
Reparations——Messages from Charles G. Dawes 
and Owen D. Young. 

Henry M. Robinson, one of the three American represen- 
tatives on the two committees of experts appointed by the 
Reparations Commission to present a solution of the German 
reparations question, was tendered a dinner at the Ambas- 
sador Hotel, Los Angeles, on May 17, by more than 1,100 
officers, directors, executive board members and _ senior 
employes of The First National Bank of Los Angeles, the 
Pacific-Southwest Trust & Savings Bank and the First 
Securities Co., of which financial institutions Mr. Robinson 
is the President. Telegrams read at the dinner from General 
Charles G. Dawes and Owen D. Young, the two other 
representatives on the Committees of Experts, paid high 
tribute to Mr. Robinson. Gen. Dawes stated that the Los 
Angeles banker had the unique opportunity of serving on 
both committees and this “resulted in the impress of his 
personality in a large degree upon both reports.’’ In addi- 
tion to stating that Mr. Robinson was the only man ‘who 
had the honor to sit on both committees,’’ the telegram from 
Mr. Young declared: “If there is anything in the Central 
Bank plan which is good or bad, you have present with you 

the man who is responsible.”’ 

The Central Bank referred to, embodied in the proposals 
of the experts, would be created to enable Germany to fi- 
nance the reparations payments required under the Treaty 
of Versailles and to restore sound and stable money and a 
balanced governmental budget in that nation. To assure 
these results the experts proposed a new bank of issue with a 
capital of 400,000,000 gold marks ($100,000,000) which will 
act as government banker but which will be free from gov- 
ernment control. This bank would issue new notes redeem- 
able in gold and secured by a 33 1-3% gold reserve. This 
would eventually be the only paper money circulating in 
Germany, as the new bank would as rapidly as possible, 
absorb or retire the rentenmarks and other paper money 
now in circulation. 

Officers and employes of The First National—Pacific- 
Southwest Banking Group from Fresno to El Centro were 
present at the banquet. J. M. Elliott, Dean of California 
bankers, and Chairman of the board of directors of the First 
National Bank, welcomed his associates and turned the 
meeting over to Charles F. Stern, Executive Vice-President 
of the First National-—Pacific-Southwest Banks, who acted 
as toastmaster. The Dawes and Young telegram, addressed 
to John E. Barber, Vice-President of the First National, who 
served as ‘“‘confidential assistant’? to Mr. Robinson in Paris 
during the sessions of the committees of experts, were read. 
They are as follows: 





I have heard from Mr. Hurley that a dinner is to be given Mr. Robinson. 
I wish I could be with you. Mr. Robinson had a unique opportunity of 
service on both the first and second committees of experts. His high ability 
and wide technical knowledge made his work simply invaluable and resulted 
in the impress of his personality in a large degree upon both reports. He 
was a great constructive force in a work which I believe will lead to a 
bettered condition of the world. I wish you would give him my best regards. 

(Signed) CHARLES G. DAWES. 

I wish it were possible for me to attend the dinner to Henry Robinson on 
Saturday evening. I should like to testify to my long-standing and ever- 
increasing admiration and affection for him. He was the only man who had 
the honor to sit on both committees. If there is anything in the Central 
Bank plan which is good or bad, you have present with you the man who is 
responsible. Please give him and his admiring friends my warmest regards. 

(Signed) OWEN D. YOUNG. 


Five minute addresses were made by former Senator Frank 
P. Flint on behalf of the directors of the First National and 
by George R. Kingdon, Assistant Cashier, for the employes 


of that institution; by Maynard McFie representing the 
directors of the Pacific-Southwest Bank and by A. H. 
Thomas, Assistant Cashier, for its employes. Dr. M. J. 


Sweeney, Vice-President of the Pacific-Southwest, and 
Managing director of the Redlands branch, spoke for the 
branches of the Pacific-Southwest Bank outside of Los 
Angeles. In concluding his address Senator Flint paid a 
glowing tribute to Mr. Robinson, saying: 

What is there about this man that has so impressed the President of the 
United States and his advisers and those who are in daily association with 
him on this board of directors? First, a conscientious student of whatever 
he undertakes. He masters the problems. Inclined to be timid as to his 
own views, and only reached a conclusion after conference with his asso- 
ciates. Modest, rather inclined to give others credit where he is entitled to 
it. The ability to adjust himself to the views of others without friction. 
Readiness to give everyone associated with him credit for their part in any 
undertaking. Gentle as a child and firm as a rock when necessity requires it. 
These coupled with a great brain, a constructive genius, have led him to 
make his mark on our little family, the board of directors; the nation and the 
world. 


The speakers brought out that Mr. Robinson, in addition 
to his service with the committees of experts and with the 
Council of National Defense during the early part of the 
World War, was also a member of the United States Shipping 
Board, and a member of the Supreme Economic Council at 
the Versailles Peace Conference. He was Chairman of the 
Bituminous Coal Commission which settled the strike in 
1919; Chairman of the War Finance Corporation District 
embracing southern California and Arizona; and was a 
member of President Harding’s Unemployment Committee. 
He is Vice-President of the United States Chamber of Com- 
merce in charge of the western division. 








Belgium 7!4s, 1945, Called at 115—Sinking Fund Will 
Purchase $2,300,000 for Redemption June 1—Bonds 
Selected by Lot. 

The following is from the ‘*‘Wall Street Journal’ of May 22: 


Trustees of the sinking fund ef Belgium 74% bonds, due in 1945, have 
called $2,300,000 of this issue for payment June 1 1924 at 115. Bonds to 
be paid have already been called by lot and numbers are available at offices 
of J. P. Morgan & Co. and Guaranty Trust Co. 

These bonds were originally offered in June 1920 in amount of $50,- 
000,000 at 9714. Sinking fund provides for annual redemptions of sufficient 
bonds to retire the entire amount at 115 by maturity. The bonds have 
shown special activity lately on the New York Stock Exchange and on 
Wednesday reached a new high for the year at 1034. 

The holder of the bonds always has a chance to cash in at 115 and if not 
retired until maturity those purchased at current prices would yield about 
7.50%. 

Belgium is so closely allied with France that it shares the fortunes of that 
country in reparations and while its bonds are selling relatively higher than 
French Government bonds they are swayed marketwise by the same 
impulses. 








Warns Rentenmark Limit Is Reached—Schacht Advises 
Germans to Curtail Home Consumption and Increase 
Exports. 

From the New York ‘Times’ we take the following copy- 
right cablegram from Berlin May 25: 

Germany cannot issue any more rentenmarks, declared Dr. Schacht, 
President of the Reichsbank, in a speech at Hamburg to-day wherein he 
vigorously defended his drastic financial policy against recent attacks. 

The Reichsbank, he said, had provided the German Government with 
1,200,000,000 rentenmarks and had only 300,000,000 left as a final reserve, 
which must be kept to meet any new emergencies further development of 
the present grave financial crisis in Germany might bring. 

The best way to improve Germany's financial condition, Dr. Schacht 
advised, was for Germans to curtail home consumption and increase exports. 
“Credit money such as the rentenmark is not real capital,’’ he said. 

He also stated that the slogan for the Germans should be "To own is 
nothing; to earn is everything.’’ 

Only through the drastic measures adopted by the Reichsbank, he said, 
had the rentenmark been kept up to its present value. 

In conclusion, Dr. Schacht said that Germany’s fight for stabilization 
had won admiration abroad, strengthening the desire there to end inter- 
national hatred and return to peaceful international work and trade. He 
also expressed the hope that Germany would not be deprived forever of her 
colonies, which she needs as an export outlet. 

His speech aroused great enthusiasm among the members of the im- 
portant Hansa [Industrial and Trade Association before whom he spoke. 
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Germany—Revenues and Debt—Revenues Now 


Running in Excess of Expenditures. 

Owing to the growing interest in the prospective German 
loan proposed by the Dawes’s Committee of Experts, the 
following statistics prepared by the foreign department of 
Moody’s Investors’ Service should prove of interest: 

Revenues of the German Government amounted for the month of April o 
the current year to 452,086,000 marks (gold), as compared with 526,800,000 
for March, 340,100,000 for February, 440,700,000 for January and 185,- 
300,000 for the period Nov. 16 1923 to Dec. 31 1923. Thus, revenues for 
the 64 months ended April 30 1924 aggregated 1 ,944,980,000 marks (gold), 
while receipts for the first four months of the current year totalled 1,759- 
680,000 marks (gold) , equivalent to $419,803,840. Of the total, 1,619,510,- 
000 marks (gold) represented income from taxes, customs and dues, 136,- 
970,000 administration receipts and 3,200,000 the proceeds from the sale 
of the gold loan. 

Expenditure in April totalled 396,120,000 marks (gold), as compared 
with 393,000,000 in March, 357,800,000 in February, 316,500,000 in Jan- 
uary, and 812,400,000 in the period Nov. 16 to Dec. 31 1923. Expenditure 
for the 64 month-period ended April 30 1924 amounted to 2,275,820,000 
marks (gold), while expenditure for the first four months of the current year 
aggregated 1 ,463,420,000 marks (gold), equivalent to $348,293,960. Of the 
total, 854,090,000 represented administration expenditure, 608,360,000 
assignments to States and communes, and 700,000 expenses in connection 
with the Peace Treaty. It must be added that expenditures, as given above, 
are exclusive of sums spent in connection with the repurchase of the gold 
loan. For the first four months of this year such repurchases aggregated 
415,530,000 marks (gold). 

From the above it will be noted that in the first four months of this year, 
Germany showed an excess of revenue over expenditure of 296,260,000 
marks (gold), equivalent to $71,569,880. If we add expenses on account of 
repurchased bonds, there will be shown a deficit of $27,386,260. If we take 
into account, however, that the funded debt of the Reich has been reduced 
by this amount, the result of the first four months of 1924 is most encourag 
ing. 

At the beginning of this month, the total German debt, both funded and 
floating, but exclusive of the paper debt of some 75,000,000,000,000,000 
so-called K and E Treasury Bills (equivalent at the current rate of exchange 
to less than $18,000), aggregated 1,924,150,000 marks (gold) equivalent to 
$457 947,700, as compared with 2,281 ,500,000 marks (gold) or $542,997 ,000 
at the end of last year. Of the total, 665,970,000 represented funded debt, 
composed of Dollar Treasury notes, 210,000,000 marks and the 6% loans 
of 1932 and 1935, aggregating 455,970,000 marks. Floating debt totalled 
1,258,180,000, including non-interest-bearing debt to Rentenbank , 200 ,000,- 
000 marks; interest-bearing debt to Rentenbank, 900,000,000; and Treasury 
notes (in rentenmarks), 158,180,000. 








Trade Agreements Between France and Italy, Between 
Italy and Czechoslovakia and Between Austria 
and Great Britain. 

Premier Mussolini of Italy and M. Barrere, the French 
Ambassador, on May 22 exchanged ratifications of the 
French-Italian trade agreement, which becomes operative 
immediately. This is the first trade treaty Italy has con- 
cluded on the basis of her new customs tariff, it is stated, 
and it is regarded as of prime importance, France now being 
Italy’s best customer. Premier Mussolini reached an 
agreement also with Foreign Minister Benes of Czecho- 
slovakia on a treaty of friendship between Czechoslovakia 
and Italy. The treaty contains no economic clauses, 
though economic questins were also discussed by M. Benes 
and Signor Mussolmi. It is understood that these will be 
the object of separate negotiations and will take the form 
of additions to the existing commercial treaties between 
Italy and Czechoslovakia. They will deal largely with 
special conventions to inerease the traffic of the port of 
Trieste. An Anglo-Austrian commercial treaty providing 
most favored nation treatment on the part of both countries 
was signed on May 22 by Prime Minister MacDonald and 
Baron C. K. Frankenstein, Austrian Minister to Great 
Britain. 








Seek to Retire Brazil Coffee Loan of 1922. 


The following is from the New York “Journal of Com- 
merce”’ of May 27: 

Owing to the financial success of the coffee valorization scheme of the 
Brazilian Government, bankers for the Government here are preparing 
to retire as much as possible of the £8,910,600 of 714% bonds of the coffee 
security loan of 1922 outstanding. The issue matures in 1952, and is not 
callable as a whole until 1932, although it may be purchased in the open 
market and called at par and accrued interest to the extent of 1% of the 
whole issue annually. 

Dillon, Read & Co. state that the proceeds of the sale of coffee by the 
Government since 1922 have exceeded expectations, and that a large sum 
was at the disposal of the bankers for redeeming the bonds as it becomes 
possible. 








Official Statement on Economic and Industrial 
Conditions in Denmark During April 1924. 

The National Bank of Copenhagen and the statistical 
department of the Danish Government have issued the fol- 
lowing statement on econonic and industrial conditions in 
Denmark during the month of April 1924: 


During April and the first part of May the Danish krone, compared to 
sterling, improved from 25.95 kroner per pound to 25.78, which rate was 
quoted May 7. Simultaneously, the value of the krone increased compared 





to the American dollar, the rate being 6.05 kroner per dollar in the first 
part of April but 5.89 on the 7th of May. 

This stabilization of the value of the Danish krone was partly a result 
of the newly established Exchange Central's efforts to prevent trading 
in foreign exchange for merely speculative purposes, partly to the Danish 
National Bank’s and the ether banks’ restrictions in granting loans, and the 
hope that the Danish Government in different ways will co-operate in the 
stabilization and a slow improvement of the value of the krone. The 
National Bank during the month of April only increased its loans with 
3.8 million kroner from 463.4 to 467.2 million kroner, and the four principal 
banks of Copenhagen only with 5 million kroner (from 1,596 to 1,601 million 
kroner), for the same period. During April 1923 the National Bank’s 
loans were practically unchanged, while loans.given by the four principal 
Copenhagen banks increased from 1,637 to 1,666 million kroner. 

The circulation of National Bank notes increased during April from 463 
to 476 million (ultimo April 1923: 476 million kroner). 

The average rate of exchange on sterling in April was 26.10 kroner per 
pound, while for the dollar the average rate was 6.02 kroner. 

The improvement in the value of the Danish krone also influenced the 
index figure for stock exchange quotations which continued to decline. 
The index figure 1924 being fixed at 100 for January, was during April 
93.8 for shares and 95.9 for bonds, while in March the figures were 96.1 
and 97.1. The average weekly transaction in April on the Copenhagen 
Exchange was for shares 3.5 million kroner, for bonds 4.0 million kroner. 
The wholesale price index decreased from 228 to 225 during April, mostly 
due to the improved value of the krone. 

Denmark's foreign trade balance, compared to 1923, showed continued 
improvement. In March 1924 the imports totaled 195 million kroner, the 
exports 172 million kroner, import surplus 23 million kroner, against 31 
million kroner in March 1923. In January, February and March the import 
surplus thus amounted to 42 million kroner compared to 102 million kroner 
in January, February and March 1923. 18 million kroners’ worth of live 
stock, 38 million kroner of pork and meat products, 54 million kroner of 
butter, milk and cheese and 17 million of eggs and lards were exported 
from Denmark during March 1924. Taken as a whole, agricultural prod- 
ucts were exported in increasing quantities during April 1924. The average 
weekly exports of butter were 2,444,600 kilograms (March, 2,288,200 kilo- 
grams), eggs 21,258,000 (March 16,018,000), of pork and pigs 4,246,300 
kilograms (March 4,374,500 kilograms) and of live stock and meat products 
1,291,600 kilograms (March 1,282,100 kilograms). The prices were, 
however, decreasing, partly due to the usual depreciation at this time of 
the year, partly to the decreased value of the sterling. The average weekly 
quotations were, in April, for butter 414 kroner per 1,000 kilogram (March 
519 kroner), for pork 2.01 kroner (March 2.08) per kilogram, for eggs 1.80 
kroner (March 2.10) per kilogram and for meat products 1.00 krone (March 
0.98) per kilogram live weight. 

The percentage of unemployment at the end of April 1924 was 9.3%, 
compared to 11.0% in April 1923 and thus showed a decided improvement. 
In the basic industries the unemployment amounted to 8.6%, against 
11.8% in April 1923. 

The Government's receipts of taxes on articles of consumption totaled 
in April 19.8 million kroner (of which 7.9 million kroner were custom 
receipts), compared to 19.7 million kroner in April 1923 (8.7 million kroner 
of which were custom receipts) . 








Sweden Shows Marked Increase in Industrial and 
Trade Activity in April as Result of Greater 
Foreign and Domestic Demand. 

As a result of increased foreign and domestic buying, 
there was a marked increase in Swedish industrial and 
trade activity during April, says Consul W. A. Leonard 
in a cable from Stockholm. Although value figures are 
not yet available, both imports and exports will probably 
show very marked increases. With the exception of the 
iron and steel industry, all industries are reported as well 
occupied. The cablegram continues as follows: 

The decline in uncmployment which commenced in February and con- 
tinued during March was maintained in April, the number out of work 
standing at 13,700 on April 1, compared with 15,900 on the first day of the 
preceding month. 

The rise in wholesale prices continued during April, the index figure on 
May 1 standing at 156 as against 154 on April 1. 

Foreign Trade During April Heavy. 

By weight the leading imports during April showing increases over the 
preceding month were: wheat, 33,600 metric tons; mineral oils, 31,500; 
sugar, 5,510; iron and steel 23,710; cotton, 2,500; eoal, 372,300 metric tons. 
The rise in the import of automobiles from 782 to 1,647 is an especially 
significant indication of the demand for automotive products in the Swedish 
market. The only important import showing a decrease was maize which 
declined from 4,800 to 2,160 metric tons. 








Strikes Stop Norwegian Industry—Activity in All 
but a Few Lines Absent—Foreign Business 
Seriously Affected. 

The efforts of the Government arbitrator to bring about 
a settlement of the labor disputes which have tied up Nor- 
wegian industry during the past two months have so far 
proved unsuccessful. Acting American Commercial At- 
tache cables the Department of of Commerce. Activity 
in all but a few lines is absent and both foreign and domestic 
business has been seriously affeeted. Stocks whieh had 
heretofore been used to meet internal and external demands 
are becoming depleted and cancellations of many orders, 
particularly in the paper and pulp industries, are reported 
seriously retarded. The match and fish canning industries 
have not been involved in the labor difficulties and consid- 
erable activity in these branches is reported. The Attache 
also says: 


New State and Municipal Loans Successfully Floated. 
Despite the tightness in the money market, numerous loans were floated 
or authorized during the first two weeks in May. A fifty million crown State 
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joan bearing interest at 64 % was marketed at 101 In addition, the city of 
Bergen floated a loan of seven million crowns and the Christiania municipal 
government was finally successful in obtaining a loan of forty-four million 
crowns from the local bankers. It is also reported that the national govern- 
ment shortly plans to market another installment, amounting to 100 million 
crowns. of the 250 million crown loan authorized for the purpose of covering 


past budget deficit 


Vurch Balance of Trade Heavily Adverse 


The effect of the continued labor disputes on industrial production is 
videnced in the foreign trade returns for March which indicate exports of 
69 million crowns as against 76.8 million crowns in February. During the 
same period it is estimated that imports rose from 100 million to 141 million 


, » = : ch : arse | 
crow Ds Including re-exports of 1.7 million crowns, the March adverse | 
salan :mounted, therefore, to approximately 70 million crowns, exceeding | 
by nearly 20 million crowns the estimated combined excess of imports over | 


exports during the first two months of the year. According to estimates of 


the Norwegian Statistical Office, the adverse balance for the first quarter of 


124 was approximately 122 million crowns 





Comparative Figures of Condition of Canadian Banks. 


[n the following we compare the condition of the Canadian 
bank inder the March 1924 statement h the return 
for ri i924 

ASSETS 
Var. 311924. Feb. 29 1924. 
Gold and subsidiary coin x 3 

In Canada ‘ 14,469,150 44,612,601 

Elsewhere ; , 14,147,252 11,206,053 

U.S. and other foreign currencies 27 363.260 25,645,314 

Total. - » 179 662 81,463,968 | 
Dominion notes a a ee 2 8.514.256 155,254,971 
Deposited with Minister of Finance for se- | 

curity of note circulation 6,129,552 6,119,119 
Deposit of central gold reserves 0,99 55,052,533 | 
Due from banks__-__- =a re : 16,419,777 81,896,657 | 
Loans and discounts. _-_- _-1,369,440.923 1,350,664,535 | 
Bonds and securities, &c ¢ 199.903,022 465,083,159 | 
Oall and short loans in Canada. Aes 104,230,641 111,467,549 
Oall and short loans elsewhere than in Canada 208,306,568 188,915,774 | 
Other assets_..__.____- 164,281,789 160,926,557 

Totel.....« 2.684,108,723 2,656,844,822 

LIABILITIES. 

Oapital authorized _ _ . - _setetwteanwcere L1G lth eeo 276.1780 
ee cen eenemia 123,572,300 123,572,300 
TT MOL CM. cn cadéeewdiewensecseeses Eee 123,409,260 
ee ae 123,775,000 123,775,000 
I 70,850,556 163,446,173 
Government deposita___ __._.-- cares Gidea aia 90,920,899 95,450,515 
a te cagememee 830,131,168 807,560,381 
I a ger 1,192,589,899 1,192,561,512 
See a cairns iste te 46,003 ,905 48,827,616 
i a eee eae 8,260,514 8,073,766 
CEE ae. Serene 78,243,684 76,282,982 

ee se ee 


* Beginning Oct. 31 1923 capital paid up and reserve fund included in 
total. 

Note.—Owing to the omission of the cents in the official reports, the 
footings in the above do not exactly agree with the total given. 








Austrian Government Bonds Ready for Delivery in 
Definitive Form. 

J. P. Morgan & Co. announced last week that they were 
prepared to deliver on and after May 22 the Austrian Gov- 
ernment guaranteed loan 1923-1943 7% sinking fund gold 
bonds dated June 1923 in definitive form in exchange for 
their outstanding interim receipts. 








The Austrian Situation. 


From the “Bache Review” of May 24 we take the follow- 
ing: 

Austria bas been passing through a crisis, due, however, not to currency 
inflation, because the krone appears to have been stabilized. The note 
inflation was stopped, but this was succeeded by a credit inflation and wild 
speculation on the Stock Exchange, in shares. This speculation was due to 
the fact that when the currency had been stabilized and the balancing of 
the budget undertaken (still making good progress), it was perceived that 
shares which were priced, in 1913, at the equivalent of $50 or $60, could be 
picked up for $1 or $2 orless. A great speculation in these shares started 
up. The Stock Exchange index rose, in six months, from 502 to 1479, and 
jater, under the influence of foreign buyers coming into the market to join 
in the speculaticn, rose from 1,479 to 2.586. Shares which paid on the in- 
vestment on the average not to exceed 1 to 2% per annum, were selling at 
enormously inflated prices. 

At the beginning of 1924, the value of these shares began gradually to 
decrease. Unfortunately, however, Vienna had also started to speculate on 
the depreciation of the franc. ‘The Economist” says: ‘“The commitments 
wre by no means too heavy for the market— if it had been otherwise sound. 
{t was not. When the franc was stabilized, Stock Exchange values came 
down with a crash; in the course of time 68 banks had sprung up in Vienna, 
ali speculating on the Exchange or bulling shares. Ina few days they were 
drained of their resources. It was the declared poiicy of the big Viennese 
banks—— which have not for a moment ceased to meet every demand upon 
them—that none of these distressed institutions shouid fail.’’ 

The Central European ‘‘Observer,"’ quoted in Montagu & Co.'s ‘‘Review,”’ 
says that the severe crisis through which Austria has been passing in the 
last few months, like that of 1873, has been brought about by the rapid fall 
of prices in the stock and share market. 

“The present situation appears to be a reaction after the boom, which has 


been in existence for over a year, which raised the prices of Austrain stocks 
and shares far above the level of their actual value. and further, the present 


| the first to feel the consequences, and that in tragic form. 





state of affairs may be regarded as a reaction after the issue of new shares at 
exaggerated prices during 1923, and this year to date. In 1923 new shares 
were issued to the amount of 4% billion kronen, and in the first three months 
of 1924 toa total of 2 billions. It was frequently found even by the end of 
1923 that the price of shares was such that they represented investments 
bearing no more than 1% interest. The prices began to decline, and Vienna 
speculation, finding itself, so to day, without occupation, threw itself blindly 
upon the French franc, on the assumption that the franc was about to suffer 
a catastrophe such as befell the German mark. 

‘When the franc was released from the clutches of the ‘bears. Vienna was 
The losses are 
estimated at millions of pounds sterling, and they produced a panic on the 
Vienna bourse. and accelerated the general downward movement of all 
securities. The situation soon became so serious that the. Government was 
compelled tostepin. With the participation of the Government a synducate 
was formed with a capital of 500 milliard kronen, and there was placed at 
their disposition, with the consent of the Commissioner General (League of 
Nations), also a sum of 200 milliard from the International League of 
Nations loan. The sundicate came to the rescue and succeeded in alleviat- 
ing the situation by checking somewhat the fall of the market prices. 
Transactions in stocks and shares have declined to a minimum owing to 
lack of confidence and quotations continue to fall.”’ 


There exists. however. no doubt as to the absolute security of the Austrian 
international loan, the interest on which is many times covered by the 
revenue from customs and tobacco According to the League of Nations 


report, the gross customs and tobacco receipts, which are assigned as se- 
curities to thi nternational reconstruction lean, amounted in March to 
300 milliard paper crown a decrease of 51 milliards as compared to the 
| yield in Januar Nevertheless, the monthly interest on the loan, which 
} requires only 85 millard paper crowns, is therefore still covered more than 
three times. ‘‘The Economist London) s 


‘The security of the krone also stands unimpaired, since under the present 





management inflation will be in possibie, and the open and secret reserves 
| of the Nationalbank can be trusted to withstand any strain likely to be 
expected in the future The foreign speculator in Austria will, of course, 
have to take hisrisks. Gi 1a gradual relief from the pressure of the cus- 
toms barrier of the Succession States, the internal position of Austrian 
industry can be regarded as inherently sound. The relation between capital 
and labor has much in proved of late, and any works report great in- 
crease in the efficiency of their workers. On the other hand, hich taxes will 
have to be borne for a long time to come.’ 
Suicides, Failures Mark Vienna Crisis—Many Stocks 


Decline to Third of Normal Value. _ 

An Inter-Ocean cablegram from Vienna May 20, published 
in the New York “Journal of Commerce,” had the following 
to say regarding the Austrian crisis: 

The number of suicides and bankruptcies in this city has reached such a 
degree that all attempts at concealing the critical situation are in vain. 
Among the suicides and bankrupts are small bankers and merchants, and it 
is certain that these tragedies are due to the chronic, sickly condition of the 
Bourse, the depression of which has now reached its lowest point. 

The depression on the Bourse has now lasted for more than a year. Many 
stocks, including sound industrial securities, have dropped to a third, some 
to a fifth, of their normal value. It is pointed out that some of the ‘‘newly 
rich’’ have lost the larger part of their fortune. 

It is said that the Commissioner General of the League of Nations will 
shortly have to take up this critical situation from the viewpoint of the 
State’s finances. It is certain that this year’s taxes will bring in a smaller 
revenue than last year. There is danger that the Austrian Government 
will not be able to stabilize its budget within the time allowedit by the 
League of Nations. 

While the Socialists in Parliament energetically demand the abolition of 
the position of Commissioner General directed by the League of Nations, 
it is probable that the office of Dr. Zimmermann, who fills the position, will 
be prolonged. The authority of Dr. Zimmermann is still unaltered, as is 
proved by the fact that he, a Hollander, has on his own initiative appointed 
another Hollander, Prof. Van Gyn, of the University of Leyden, as counselor 
of the National Bank in place of Snyder, the present Swiss counselor. 

The repercussion of the Bourse crisis is also making itself felt in Budapest. 
According to Hungarian statistics, eighty bankers and Bourse commissioners 
have recently fled after committing embezzlement. 

On the other hand, it must be emphasized that the big banks of Vienna 
have remained intact. The same may be said of the big industries, although 
these, owing to the great lack of money, are obliged to operate under grave 
conditions. Industry expects an increase in exports from the new tariff 
now in preparation. 








Operations of the Credit Department of the Italian 
Postal Administration for First Quarter of 1924. 
From R. Angelone, Commercial Attache of the Royal 

Italian Embassy at Washington, we have received the fol- 

lowing regarding the movement of the credit operations of 

the credit department of the Italian Postal Administration 


during the first quarter of 1924: 
Total deposits at the end of the year 1923_..-.-.-... 
No. of 


Lire $3,713,842 80 


New Deposits— Transactions. Amount. 
Ne ee ee eee 991,846 Lire 275,331,495 75 
Rt ewibkeastne nh airaietoe 4,379 34,617,847 31 
| CORRS serrse se oe 320 97,410 47 
Interest registered _ - 2,586 791,436 94 


Totals ...--999,131 Lire 310,838,190 47 310,838,190 47 


Total Lire 394,552.033 27 
No. of 
W ithdrawals— Transactions. Amount. 
ea ts wae ee 4,580 Lire 265,483,823 85 
Letters of credit 22,995 288,907,762 92 
Cheeks...... 4,389 34,578,659 21 
DO nticckasedwsdeuoneisead's 31,964 Lire 323,486,422 13 323 486,422 13 


Credit of depositors on March 31 1924 _.Total Lire 71,065,611 14 


Variations in Number of Accounts 


Accounts of Dec. 31 1923................ , Se ee ee 8,382 
New accounts opened during first quarter of 1924. 204 

Total Peak t hens Ce eee es sea a i i a a lela a oe 8.585 
Accounts closed during first quarter of 1924__ : a ek pete? 69 
ce OE eee ey ee ee ee 8,517 








Offering of Bonds of First Carolinas Joint Stock Land 
Bank. 

On May 26 an issue of $1,500,000 5% bonds of the First 

Carolinas Joint Stock Land Bank (Columbia, S. C.), was 








offered by Harris, Forbes & Co., Halsey, Stuart & Co., Ine., 





May 31 1924.) 
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and William R. Compton Company at 100 and interest, 
yielding 5%. The bonds, which are issued under the 
Federal Farm Loan Act, are dated April 1 1924, will mature 
April 1 1954 and are redeemable at par and interest on 
April 1 1934 or any interest date thereafter. Interest is 
payable semi-annually (April 1 and Oct. 1) and principal 
and interest are payable at the Chemical National Bank, 
New York City, or at the First Caro’inas Joint Stock Land 
Bank, Columbia, S. C. The bonds, coupon and fully 
registerable and interchangeable, are in denomination of 
$1,000. They are exempt from Federal, State, municipal 
and local taxation and are acceptable as security for postal 
savings and other deposits of Government funds. It 
announced that as of April 30 1924 the bank has a paid in 
capital and surplus of $550,000 and bonds outstanding 
amounting to $6,119,000. We take from the offering cir- 
cular the following statement of the First Carolinas Joint 
Stock Land Bank (as officially reported mech 30 1924): 


Acres of real estate security loaned upon_-_---------- ‘ . 334,534 
Total amount loaned $6,288,400 ‘00 
Appraised value of real estate security 16,366,858 00 


1S 


Average appraised value SFE LES OTH $38 89 
Average amount loaned per acre inbeteeace 18 79 
Percentage of loans to appraised value of security —.-------- 38.4% 


The bank operates in North Carolina and South Carolina. 
Reference to an offering of capital stock of the bank was 
made in our issue of Feb. 23 1924, page 861. 

Resolution of New York Stock Exchange Barring Mem- 
bers From Holding Moneys in Political Betting. 

Members of the New York Stock Exchange are barred 
from receiving moneys offered as wagers in political election 
betting under the following resolution passed by the Govern- 
ing Committee on May 14: 


NEW YORK STOCK EXCHANGE. 

At a meeting of the Governing Committee heid May 14 1924. 
ing resolution was adopted: 

“Resolved, That public announcement by a Stock Exchange firm or 
one of its members regarding moneys held by it for the purpose of betting 
on elections or on any other matters will be considered an act detrimental 
to the interest or welfare of the Exchange.” 








the follow- 


E. V. D. COX, Secretary. 
According to the New York “Times,”’ most of the wagers 
placed in the financial district have been handled by individ- 
uals or outside brokerage houses. Such houses and individ- 
uals include William L. Darnell & Co., J. S. Fried & Co., 
C. B. de Chadanes & Co. and Fred Schumm of Brooklyn. 
None of these firms or individuals, it is pointed out, is 2 mem- 
ber of the Exchange. 








New York Curb Market Bars Members from Holding 
Moneys in Political Betting. 

A resolution on the taking of election bets, similar to that 
of the New York Stock Exchange, was unanimously adopted 
as follows on May 28 by the Board of Governors of the 
New York Curb Market: 

Resolved, That pyblic announcement by a Curb Exchange firm or 
one of its members regarding moneys held by it for the purpose of betting 


en elections or on any other matters will be considered an act detrimental 
to the interest or welfare of the Exchange. 








W. S. Silkworth, Former Head of Consolidated Stock 
Exchange, Indicted With Eight Others on Charges 
Growing Out of the Failure of the Brokerage 
Firm of Raynor, Nicholas & Truesdell. 

William S. Silkworth, ex-President of the New York 
Consolidated Stock Exchange, was indicted by the Federal 
grand jury on Wednesday of this week (May 28) for alleged 
use of the mails to defraud investors in connection with 
the failure on April 29 1922 of the brokerage house of Raynor, 
Nicholas & Truesdell, formerly of 42 Broadway, this city. 
Eight others were named as defendants in the indictment. 
They are: Louis Gilbough, a member of the Board of 
Governors of the Consolidated Stock Exchange in 1922; 
De Witt C. Raynor, Blaine J. Nicholas and Earl H. Trues- 
dell, members of the former firm of Raynor, Nicholas & 
Truesdell; C. Peter Ovens, formerly New York office man- 
ager of the firm; John H. McQuade, Edward McQuade 


services that were not rendered. That part of the indict- 
ment relating to Mr. Silkworth explains the part he is alleged 
to have played in deceiving the customers of the firm of 
Raynor, Nicholas & Truesdell by saying that mn their behalf 
he would: 

Falsely represent and pretend to the customers that they had purchased 
the stock and securities ordered by the customers and were holding them 
subject to the further orders of the customers and that he would aid them in 
procuring and furnishing false confirmations to the customers of the pre- 
tended purchases of stock and securities, and, further, that he, as President 
of the Consolidated Stock Exchange, would allow and permit said firm of 
Raynor, Nicholas & Truesdell and Louis Gilbough to continue to be and to 
act as members of the said Consolidated Exchange, and would obstruct and 
prevent the said Exchange from expelling Raynor, Nicholas & Truesdell 
and Louis Gilbough therefrom, and that he would conceal] from the customers 
of the firm, who would seek information from the Exchange, the moral and 
financial responsibility of the firm, all of which were within his knowledge. 


The ‘tment, which oom iins 15 counts, was brought on 
idence, ! by Post Office Inspector Frank 
in commenting on the indictments, Lawrence Tweedy 
President of the Consolidated Stock Exchange, is reported in 
the daily papers of Thursday as saying that the records of the 
Exchange in the case have been in the possession of the 
United States District Attorney since last fall, and the 
present officials of the Exchange have co-operated with the 
authorities in this and every other case since he assumed 
office as President. With regard to Mr. Gilbough he said: 
Louis Gilbough is not a member of the Board of Governors at the present 
time. Nocharge has ever been lodged against him, and as far as the present 


officials of the Exchange are concerned, he was merely a floor broker for 
the bankrupt firm. 


indic 


it is said, gathered 


"1 
_ 


ge 


Mr. Silkworth and Mr. Gilbough were arraigned before 
Judge George English in the Federal Court on Thursday 
May 29, and admitted to bail. Mr. Silkworth’s bail was 
set at $5,000 and that of Mr. Gilbough at $2,500. The 


expulsion of the firm of Raynor, Nicholas & Truesdell from 
the Consolidated Stock Exchange and its failure were 
reported in the “Chronicle” of May 6 1922, page 1963. 








Treasury Buying Third Liberty 44 Issue—Has Taken 
in $337,000,000 This Year. 

The following is from the New York “Journal of Com- 
merce” of May 29: 

It} ioe known here yesterday that the Treasury Department has pur- 

sed $55.000,000 par value of Third 44% Liberty bonds in the open 
market this week and that the sinking fund for this issue has been exhausted , 
so that it has become necessary to dip into the general fund of the Depart- 
ment substant'aily. It is understood that the forthcoming issue of short 
term notes will be nearer $500,000,000 than the original expectation of 
#350 .000 000, in order to provide funds to reimburse the Treasury for open 
market purchases. 

Sc far this year the Treasury has purchased $337 ,000,000 par value of the 
Third 4% issue, accounting for the strength of the bonds, which crossed 
101 early in the week for a new high record price. As the sinking fund of the 
issue only provides $297 ,000,000 the general fund has been dipped into. 
This fund, which generally amounts to $400,000,000, has been cut down to 
$217,000 ,000. 

The new short term certificate issue of the Treasury is expected to be 
offered by the middle of the month. In the financial district it is believed 
that beth six months and one year paper will be offered, the latter to yield 
about 3.75% and the former about 3.50%. Recent strength in the market 
for shade term notes has been pronounced, so that the average yield level 
has fallen to well below 4% 

As the British Government generally leaves the Liberty bond market 
automatically when they cross par, recent marked strength in the Fourth 
44s. has been the subject of some comment, it having appeared unlikely 
that only investment buying was behind the marked buoyancy of the bonds. 
The announcement that the Treasury was purchasing the issue was inter- 
preted as indicating an expectation by officials that easy money conditions 
would continue to prevail. 


ch: 








Effect of Downward Trend of Business on Earnings of 
Federal Reserve Banks. 

In the Federal Reserve Board’s monthly summary of 
business conditions, which we give in another item in this 
issue, it is pointed out that total earning assets of the Federal 
Reserve banks declared on May 21 to $795,000,000, the 
lowest figure since the autumn of 1917. With regard thereto 
the Associated Press dispatches from Washington, May 27, 
said: 

Federal Reserve Board statistics, made public to-day, disclose that the 
effect of the downward trend of business has been strongly felt by/the Fed- 





| through April 


and Francis X. Quillan, curb brokers. The indictment 
supersedes one returned in December last when all of those 
mentioned, with the exception of Mr. Silkworth and Nir. 
Gilbough, were indicted for alleged use of the mails to} 
defraud. The new indictment, said the New York ‘Times’ 
of May 29, like the former one charges the defendants with 


alleged use of the mails to defraud investors in stocks and 
bonds and states that money was taken from investors for 
the purchase of securities which were not purchased, 
they were purchased, were quickly sold and the proceeds 
used by the defendants, while the buyers were charged for 


or if 


eral Reserve banks and that on the basis of present calculations, they may 
end this year with the lowest net earning in seven years Me 
The business recession apparent since the beginning of the year continued 
and early May and forced earning assets of the 12 reserve 
banks down to $795,000,000 on May 21, the lowest since the fatl ot 1917 
‘This figure compares with earning assets of $1,177 000,000 on the same date 
Jast year and indicates clearly, in the opinion of officials, that the net earn- 
he 12 banks will drop weli below the $12.711,000 figure for 1923. 
drop in reserve bank earnings developed some discussion among 
roserve board officials, who declared that even some of the reserve 
banks are not making expenses. ‘The Government's franchise tax is based 
on the earnings of the 12 banks, so with some of them running short, the 
‘Treasury is likely to receive only a smal! revenue from the tax this year. 
Should the earning assets of the reserve banks continue to fall, it Was saic . 
the banks would gain less than $9,579,607, which was their net profit im 
1917. Net earnings for the other years from 1917 were: 1918, $52,516,310; 


1919, $78,367,504; 1920, $149,294,774; 1921, $82,087,225; 1922, $16,497.~- 
235. 
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Confirmation By Senate of Nominations to Federal 
Farm Loan Board. 

On May 22 the United States Senate confirmed the nom- 
ination of the following as members of the Federal Farm 
Loan Board: Lewis J. Pettijohn of Kansas; Elmer 8. Landes 
of Ohio; Merton L. Corey of Nebraska, and Edward E. Jones, 
of Pennsylvania. 





Senate Committee Orders Favorable Report on Bill 
Similar to McFadden Measure to Modernize Na- 
tional Bank Laws. 

A bill, sponsored by Senator Pepper, similar to the House 
MeFadden bill to modernize the national bank laws, was 
ordered favorably reported by the Senate Committee on 
Banking and Currency on May 27. A Washington dispatch 
to the New York “Journal of Commerce’’ May 27, said: 

A sub-committee composed of Senators Pepper and Edge, Republicans, 
and Glass, Democrat, agreed to the bill with the recommendation that it be 
amended in certain particulars. It is not believed that this will affect the 
measure tu any extent. 

Chairman McFadden of the House Banking and Currency Committee has 
received assurances from the Rules Committee that a rule on his bill will 
be pressed at the first opportunity. 

By securing Senatorial action first a great dea! of time will be saved and 
there is more assurance then of the measure reaching the President for his 
signature at this session. 

In our issue of May 3 (page 2129) we indicated that the 
McFadden bill had been favorably reported to the House, 
and the following week (page 2253) we gave the text of the 
bill. 











Reduction in Discount Rate of Federal Reserve Bank 


of Cleveland. 

Following the action taken by the Federal Reserve Bank 
of New York a month ago, in reducing its discount rate from 
41% to 4%, it was announced on May 27 that the Federal 
Reserve Bank of Cleveland had decided to similarly lower 
its discount rate from 4% to 4%, effective June 1. It was 
stated in press dispatches from Washington May 29 that the 
Federal Reserve officials had granted the application of the 
Cleveland Reserve Bank on the belief of Cleveland bank of- 
ficials that the reduction might increase loans by the banks 
and stimulate its earnings assets. From Washington advices 
to the New York “Journal of Commerce” of May 28 we quote 
the following: 

Reduction of the rediscount rate of the Cleveland Federal Reserve Bank 
from 44%% to 4% was regarded here to-day as reflecting easy money con- 
ditions and the adjustment of the rate to market conditions. Other Re- 
serve banks, as well as Cleveland, are expected to follow the lead of New 
York in adopting the 4% rate. 

Some surprise is felt in official quarters here that the Boston and Phila- 
delphia Reserve banks have not already lowered their rates to 4%, and the 
impression is that this action will be taken shortly. Conditions in thsoe 
two districts are regarded as virtually the same as in New York, and a 
parity of rates is predicted. 

In view of the action of the Cleveland bank, it is thought that other West- 
ern districts will soon have the lower rate, as it is thought that money is 
easy throughout the country generally. Moreover, the earning assets of 
the Reserve system are at a low ebb and commercial borrowing is on the 
decline. Granting that a lower rate may not have the etfect of stimulat- 
ing business activity, there is a feeling that the 4% level will turn more of 
what business there is toward the Reserve banks. 


The reduction in the discount rate of the Federal Reserve 


Bank of New York was referred to in our issue of May 3, 
page 2129, 








Pierre Jay of Federal Reserve Bank of New York to 
Address Convention of National Association 
of Credit Men at Buffalo June 11. 

Pierre Jay, Chairman and Federal Reserve Agent of the 
Federal Reserve Bank of New York, will explain how the 
System cuts down the expenses of doing business in an ad- 
dress to the 29th annual convention of the National Associa- 
tion of Credit Men at Buffalo on June 11. Mr. Jay will dis- 
cuss the workings of the Federal Reserve System. 








Canadian Credit Men to Meet with National Association 
of Credit Men in Buffalo June 10-13. 

Vor the first time in the history of American and Cana- 
dian business, the organized credit men of the two countries 
will hold an annual convention together at Buffalo, June 
10-15. President Thomas Learie, W. R. Johnston & Co.. 
Ltd., Toronto, and General Manager Henry Detchon of the 
Canadian Credit Men’s Trust Association, Ltd., have ar- 
ranged to hold two days of their convention in conjunction 
with the 29th annual convention of the National Association 
of Credit Men. The joint meeting is called the “Interna- 


tional Credit Congress of 1924,” and is considered of such 
Significance by President Coolidge that he has appointed 
Director Lord of the Bureau of the United States Budget to 











represent the Government at the convention. The spokes- 
man of the Canadian credit men will be Senator Sir George 
kx. Foster. former Minister of Trade and Commerce of the 
Dominion. President Learie in to the credit 
men of the United States, made public in New York May 
28, SAYS: 

When the late President McKinle} gave his last speech upon that memor 
in September 1901, at the Pan-American Exposition in Buffalo, 
‘Expositions are the timekeepers of progress.’ If that is true 
then conventions as will be held by credit men in the 

death are the hands upon the face of the timekeepers. 


his message 


able day 

he stated: 
and it is 
city of McKinley's 


such the 


Accordingly, we, who are members of an organization similar in many 
respects to that of your own and having for our objectives very largely the 
same ideals as yours, welcome the opportunity of being present at your 
convention, and hope to benefit therefrom. 

Naturally, in a country such as Canada, where numbers are small and 


business has not achieved the magnitude of yours, we fewer in number 


but none the less active in spirt and in desire to benefit and help the credit 
men, and to place upon as sound a basi foundation of suc- 
cessful credit. 


The Canadian Credit Men’s Trust Ltd.. or- 
ganized in 1910, has some 1,200 members operating from the 
Atlantic to the Pacific oceans across the entire Dominion of 
Canada. Its activities extend to all matters of legislation 


are 


as possible the 
business 


Association, 


affecting the interests of credit grantors. According to 
President Learie, its Adjustment Bureau business repre- 


sents the largest institution of its kind in Canada; while its 
Clearing House Department which exchanges credit infor- 
mation has grown from small beginnings to being a most 
potent factor in respect of the determination of credit risks. 





Death of John H. Rich, Chairman of the Federal 


Reserve Bank of Minneapolis. 





John H. Rich, Chairman of the Board and Federal Re- 
serve Agent of the Federal Reserve Bank of Minneapolis, 
died on May 20. Mr. Rich was stricken with pneumonia 
early in the year and several weeks ago had suffered a re- 
lapse. Before his appointment to the management of the 
Minneapolis Reserve Bank in 1914 Mr. Rich had been iden- 
tified with both banking and business interests; he organ- 
ized in the eighties the Pembina County Bank of Pembina, 
N. D., disposing of his interest therein in 1885, and return- 
ing to Red Wing, which had previously been his home, and 
became interested in the Red Wing Stoneware Co. As to his 
other interests, we quote the following from the Minneapolis 
“Journal”: 


Early in 1893 he opened the John H. Rich Sewer Pipe Works, which he 
operated successfully for 20 years, as founder and leader in development of 
the industry at Red Wing. 

In 1901 the sewer pipe company was reorganized as the Red Wing Sewer 
Pipe Co., extending its works at Red Wing and later building a large plant 
at Hopkins. He retired from the other banking and business interests in 
ted Wing. 

Bank President at Red Wing. 

He was for 15 years President of the Goodhue County National Bank at 
Red Wing and was interested in other local enterprises. He active in 
the early movement for the improvement of Minnesota highways, and was 
interested in the development of river transportation, holding a Government 
license as pilot and engineer on the Minnesota and St. Croix rivers. He was 
for 10 years a member of the State Board of Corrections and Charities, and 
served a term as Mayor of Red Wing. 

He became interested in the Minneapolis Steel & Machinery Co. at its 
organization, and was a director and a heavy stockholder therein from 1904 
until the time of his death. 

Twelve years ago, as President of the Citizens’ League of Minnesota, he 
issued at Red Wing a statement declaring that the Aldrich bill for banking 
and currency reform, then before Congress, ‘tis a dead measure and cannot 
pass,’”’ because ‘“‘neither the so-called Aldrich bill nor the report of the 
Monetary Commission are essential parts of the banking reform that the 
country requires.’’ Then, and later, he insisted on a complete reform. 

Many months later, sailing on the “‘Adriatic’’ for a tour of the world, Mr. 
Rich met the late J. Pierpont Morgan, Sr., and Senator Nelson Aldrich, 
father of the reform bill, aboard the steamer. Senator Aldrich told Mr. 
Rich that ‘‘you are the man who killed the bill. It was a very difficult 
thing for me to face, but I realized that every word you said was true.” 


Was 


Forecast Proved True. 

Mr. Rich answered that “it is my opinion that when Congress finally en- 
acts the bill for the reform of the obsolete banking laws it will embody 
every important point for which you have contended.” 

Long afterward, Mr. Rich would take from his library a much worn copy 
of the old Aldrich bill, to compare it with the Federal Reserve Act in its 
present form. Many of the provisions correspond. 

fe was invited to head the banking reform movement at a time when, 
according to Curtis L. Mosher, Assistant Federal Reserve Agent and Secre- 
tary of the Board for the Minneapolis bank, ‘‘bankers everywhere hoped for 
an evolution out of the clearing house experience of the country that would 
modernize American banking and make such clumsy expedients as emergency 
currency forever unnecessary.’”” A committee of Northwest bankers asked 
Mr. Rich to lead their fight for a reform. 


Reorganized Banking System. 

So, in 1911, Mr. Rich began the greatest and hardest fight of a long and 
active career in banking and business. The organization he headed, of 
which Mr. Mosher was Secretary, stood for essential principles, every one of 
which is embodied in the Federal Reserve Act of to-day—for an actually 
elastic currency, for mobilization of banking reserves in times of stress, and 
for actual and available reserves at such times; for bringing all banks into 
closer co-operation. 

“‘As a banker 47 years ago in the frontier country at St. Vincent and 
Pembina, Mr. Rich early laid the foundations of a thorough and sym- 
pathetic knowledge of this territory, its people and its requirements,” Mr. 
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Mosher said to-day. ‘‘Throughout his long service as Chairman and Fed- 
eral Reserve Agent at Minneapolis, his sympathies were first of all with 
agriculture and its problems, and his undeviating purpose was to make the 
Federal Reserve Bank in the fullest sense an instrument of service.” 

Mr. Dec. 
1856. 


Rich was born near Lake Geneva. Wis., on 30 








President Signs Immigration Bill Barring Japanese— 
Disapproves of Exclusion Provision. 

In signing, on May 26, the immigration bill, Presiden: 
Coolidge, while indicating his approval of its main featu’es 
expressed regret at the “impossibility of severing from it the 
exclusion provision which in the light of existing law af- 
fects especially the Japanese.” “{f the exclusion provisivn 
stood alone,” said the President, “I should disapprove 1t 
without hesitation if sought in this way at this time.’ Tue 
President points out that “we have had for many years au 
understanding with Japan by which the Japanese Govern- 
ment has voluntarily undertaken to prevent the emigration 
of laborers to the United States,” and he adds, “it would 
have been much better in my judgment and more effective 
in the actual control of immigration if we had continved 
to invite that co-operation which Japan was ready to give.” 
“There is scarcely any ground for disagreement as to the 
result we want.” says the President, “but this method of 
securing it is unnecessary and deplorable at this time.” The 
passage of the bill by the House on April 12 was noted by us 
April 19, page 1856, and its adoption by the Senate late on 
April 18. was indicated in our issue of April 26, page 19?4. 
in conference on May 7 (as was reported by us May 10, page 
2259) it was decided to postpone from July 1 until 
March 1 1925 the effective date of the Japanese exclusion 
provision, the action of the conferees, having, it is stated, 
resulted from the insistence of President Coolidge expressed 
at a White House conference. This change was, however, 
rejected by the House on May 9, and the bill was recommitted 
to conference with instructions to the House conferees to 
insist on the elimination of the amendment. As we statcd 
in our issue of May 17 (page 2387), the conferees, faced hy 
the apparently unalterable opposition of the House to any 
delay in the operation of the Japanese exclusion provisions, 
agreed on May 10 to restore the exclusion section effective 
July 11924. The bill carrying the provisions excluding Jap- 
anese and other Asiatics after July 1 and abrogating the 
gentlemen’s agreement despite the desire of President Cool- 
idge to make this the subject of negotiation with the Japan- 
ese Government, was adopted on May 15 by both the House 
and the Senate. The following is the statement made by 
President Coolidge with the signing of the bill on May 26: 


Livin 


In signing this bill, which in its main features I heartily approve, I 
regret the impossibility of severing from it the exclusion provision, which 
in the light of existing law affects especially the Japanese. 

I gladly recognize that the enactment of this provision does not imply 
any change in our sentiment of admiration and cordial friendship for the 
Japanese people, a sentiment which has had and will continue to have 
abundant manifestation. 

The bill rather expresses the determination of the Congress to exercise 
its prerogative in defining by legislation the control of immigration, in- 
stead of leaving it to international arrangements. It should be noted that 
the bill exempts from the exclusion prevision Government officials, those 
coming to this country as tourists or temporarily for business or pleasure, 
those in transit, seamen, those already resident here and returning from 
temporary absences, professors, ministers of religion, students, and those 
who enter solely to carry on trade in pursuance of existing treaty pro- 
visions. 

But we have had for many years an understanding with Japan by wihch 
the Japanese Government has voluntarily undertaken to prevent the emi- 
gration of laborers to the United States and in view of this historic rela- 
tion and of the feeling which inspired it it would have been much better, 
in my judgment, and more effective in the actual control of immigration, 
if we had continued to invite that co-operation which Japan was ready to 
give and had thus avoided creating any ground for misapprehension by an 
unneccessary statutory enactment. 

That course would not have derogated from the authority of the Con- 
gress to deal with the question in any exigency requiring its action. There 
is scarcely any ground for disagreement as to the result we want, but this 
method of securing it is unnecessary and deplorable at this time. 

If the exclusion provision stood alone, I should disapprove it without 
hesitation, if sought in this way at this time. But this bill is a comprehen- 
sive measure dealing with the whole subject of immigration and setting up 
the necessary administrative machinery. The present quota act of 1921 
will terminate on June 30 next. It is of great importance that a compre- 
hensive measure should take its place and that the arrangements for its 
administration should be provided at once in order to avoid hardship and 
confusion. 

I must therefore consider the bill as a whole and the imperative need of 
the country for legislation of this general character. For this reason the 
bill is approved. 


As was noted in our issue of April 19 (page 1854), the pro- 
vision in the bill designed to exclude the Japanese was the 
subject of protest by the Japanese Ambassador Masanao 
Hanihara, to Secretary of State Hughes on April 10. The 
latter’s reply was published by us at the same time, and a 


the Ambassador to Secretary Hughes denying charges made 
in the Senate that the statement in his letter to the effect 
that “grave consequences” would follow with the enactment 
of the exclusion provision had implied a “veiled threat.” 
Before deciding on his course of action on_ the 
bill President Coolidge had a study of the measure made 
by the Department of State and the Department of Labor. 
Following the passage of the bill Cyrus E. Woods resigned 
as Ambassador to Japan, and this week it was announced 
that Ambassador Hanihara would return to Japan to discuss 
with the Government heads the exclusion provisions of the 
bill. Both of these matters are referred to under separate 
heads in this issue of our paper. A statement by Ambassa- 
dor Woods indicates that his resignation is prompted by ill- 
ness in his family. It was announced on May 26 that among 
the steps to be taken by the Department of Labor to assure 
effective administration of the new law when it becomes 
operative on July 1 will be the redrafting of regulations gov- 
erning national quotas. These quotas under the new Act 
amount to 2% of the number of nationals of the respective 
nations resident in the United States at the time of the 1890 
census and will result in changing the greatest immigration 
from the countries of Southern Europe to the Nordic coun- 
tries of Northern Europe. Under the present law immigra- 
tion is restricted to 3% of the number of nationals under the 
1910 census. About 160,000 aliens yearly, it is estimated. 
will be admitted under the new restrictions, as compared 
with 360,000 under the law at present in force. The various 
members of Congress who sought the adoption of the bill 
are said to have expressed their approval with the signing of 
the bill by President Coolidge. Representative Albert John- 
son of Washington, Chairman of the House Immigration 
Committee, one of the strongest of the exclusion advocates, 
called at the White House after the bill was approved and 
was given the pen with which the President had signed the 
measure. Senator Hiram W. Johnson of California 
quoted in the New York “Times” as saying: 


is 


It is a matter of congratulation and rejoicing that California finally 
prevails in the long struggle for the protection and preservation of its own. 
With the last chapter closed now, I apprehend neither difficulties nor dan- 
gers. We have done what was clearly our right, without intention of 
offense, and, giving no cause for offense, offense cannot justly be taken. 
California’s cherished policy is now the nation’s maturely determined 
policy. The victory, after so many attempted checks, gives us great pleas- 
ure and increased rejoicing. 








Resignation of Cyrus E. Woods as United States 
Ambassador to Japan. 


The resignation was announced at Tokio on May 18 of 
Cyrus E. Woods as United States Ambassador to Japan; it 
was made known in Washington dispatches May 20 that the 
resignation had been accepted. While a statement made by 
the Ambassador assigns family illness as the reason for his 
resignation the passage by Congress of the immigration bill 
with its Japanese exclusion provision is reported as having 
had a bearing on his decision. In Tokio cablegrams May 19 
he was quoted as having said to the Associated Press: 


Since the immigration question is virtually settled, and the crisis which 
it engendered ended, I feel that I am free to yield to family reasons, which 
make it imperative for me to resign my post in Japan. 

The illness of Mrs. Marchand, my mother-in-law, renders essential the 
departure of myself ard my family for America as soon as possible. I 
leave Japan with genuine regret, especially since it is necessary for me to 
give up my work here at a difficult and critical period in the history of the 
relations between Japan and my country. 

We are entering a period of readjustment in which many factors in the 
intercourse between Japan and America are undergoing changes. Iam not 
apprehensive of the nature of these changes in the long run. 

I have found among the leaders of this empire, with whom I have been in 
close contact, and among whom I have found sagacious, far-sighted states- 
men, a real desire to continue cordial friendship with America, and realiza- 
tion that co-operation between the two nations in maintaining peace in the 
Pacific and solving the great probiems of the Far East is essential to the 
welfare of both. 

I may say that I have found on the part of the officials of the Japanese 
Government, especially foreign Minister Matsui, an appreciation of the 
difficulty of my position and a willingness to relieve me of embarrassment. 

I consider that in this crisis the Government and people of Japan have 
acted with dignity and self-restraint, which promises well, better, indeed, 
than might have been expected for the continuation of friendship between 
Japan and America. 

I'rom Washington, May 19, a dispatch published in the 
New York “Herald-Tribune” said: 

The desire of Ambassador Woods at Tokio to relinquish his post is be- 
lieved by officials here to be based wholly on personal considerations and 
to have no connection with pending immigration legislation in this country. 
Mr. Woods first expressed his wish to be relieved when he was in the United 
States some months ago, before the Japanese exclusion question came up 
in Congress. His resignation has not yet been formally submitted. 


According to a copyright cablegram to the New York 
“Times” from Tokio, May 20, Baron Matsui, the Minister of 
Foreign Affairs, in a statement concerning the resignation 





week later (April 26, page 1993) we gave a further letter of 





of Ambassador Woods, recalls first of all the work of the 
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Ambassador after the earthquake, and then continues thus: 

It is well known to our people that since the present immigration question 
of excluding Japanese came Woods has exerted 
himself to relieve the situation as much as possible It is therefore with 
deep regret that I receive news that he has decided to resign, and I trust 
my feeling wiil be shared by our people generally. 1 would like to ask him 


to a climax Ambassador 





to withdraw his resignation and to remain among us for many years more, 

but his concern about his mother’s health deters me« I presume the out- 

come of the Japanese exclusion question largely caused him to resigi 
New Japanese Treaty Not to Be Sought. 


Washington advices to the New York “Times” May 2% 
said: 

The question of Japane exe! ( } ft ivration 
bill which wa gned yesterd i de ( d ! <j lent 
as far as the Administrat co ed, it j d at the White 
House to-day 

A spokesman for President Coolidge stated that the D rtment of State 
is not expected to take any further steps in the matter nd another high 
Administration official characterized as without | a repor that 
Secretary Huches would undertake the negotiat of new treat with 
Japan which should supersede the objecti phr d provisions exclud 
ing Japanese coolies from the United Stat 

Similarly, intimations that Secretary Hughes might resign, because of 
the enactment of the exclusion law in face of his vigorous protest, were 


denied on authority. 

It can be stated that Secretary Hughes never recommended to President 
Coolidge that he veto the immigration bill because of objectionable features 
respecting the Japanese, and therefore, there has been no issue between 
the Secretary and the President which would cause the former's resignation. 

It was believed that the President’s statement accompanying the an- 
nouncement of signature of the immigration bill was the best means of 
informing the Japanese Government and people of the attitude of the 
Administration. Officials feel now that the least said about the matter 
at this time the better. 





Japenese Protest Against Exclusion Provision of Immi- 
gration Bill_-Ambassador Hanihara to Return 
to Japan to Explain £'‘tuation. 

Protest against the exclusion provision of the immigration 
bill signed by President Coolidge on May 26 was drawn up 
at an extraordinary session of the Japanese Diet on May 28, 
and cabled to Ambassador Hanihara at Washington. Reso- 
lutions adopted by leaders of the Diet May 28 disapprove of 
the exclusion clause ‘‘as a violation of the traditional cher- 
ished amity between Japan and America” and “‘strong re- 
sentment”’ is expressed at “this unjust action by Congress.” 
The resolution recites that ‘‘we shall devote our efforts to the 
restoration as soon as possible of the old amity between 
Japan and America by the undoing of the wrong.” The 
Associated Press cablegrams from Tokio May 28 gave the 
following account of the protest: 

Deep regret that the United States has enacted the immigration bill, 
including a clause barring Japanese, is voiced in an official statement issued 
late to-day by the Foreign Office. 

“The Japanese Government remains unshaken in its opposition to this 
discriminatory legislation against Japanese, and it has instructed the 
Japanese Ambassador at Washington to lodge a solemn protest with the 
United States Government on this occasion,” concludes the communique 

The document describes the immigration bill and its effects on Japanese 
entering the United States, and adds: 

“Since the introduction of the Johnson immigration bill, the base of the 
resent Act, into the House (the American House of Representatives) last 
Jecember the Japanese Government has frequently and earnestly called 
the attention of the United States Government to the Japanese exclusion 
provision. The Japanese Government therefore deeply regrets that this 
provision has been enacted in spite of its representations and vigorous and 
repeated efforts made by the President and Secretary of State of the United 
States to prevent the inclusion of the discriminatory provision in question.” 

The statement was issued late in the day, after an extracrdinary Cabinet 
session had approved the form of a protest the framing of which was com- 
pleted yesterday and after, too, Foreign Minister Matsui had asked and 
obtained the sanction of the Prince Regent to the forwarding of the docu- 
ment. The latter step is extraordinary and was interpreted as indicating 
the importance with which the mutter is regarded here. 

The protest was cabled to Ambassador Hanihara at Washington before 
the Foreign Office issued its statement. Afterward the Foreign Minister 
appealed to the Japanese press to exercise moderation and restraint in hand- 
ling the exclusion matter. 

The Foreign Office two days ago cabled Ambassador Hanihara permission 
to return to Japan as soon as Japan’s protest against the exclusion pro- 
vision of the immigration bill was finally dealt with. 

This permission followed Hanihara’s repeated requests for leave. It is 
understood that the Ambassador is likely to leave Washington within a fort- 
night. Offic‘ally, he is merely taking a vacation, but Foreign Office offi- 
cials admit that there is no chance of his return to Washington. It would 
not be proper, they explain, to speak of resignation, since be is expected to 
remain in the foreign service. He is merely seeking a change of post. 

Leaders in every party of both houses of the Japanese Diet at a special 
meeting to-day pledged themselves to work for the restoration of the ‘‘old 
amity’’ between the United States and Japan. 

The resolutions adopted by the leaders expressed the belief that the ex- 
clusion clause, which applies to Japanese in the new American immigration 
law, did not represent the true spirit of the American people, and charged 
Congress with ‘‘attacking the friendly relations between the two countries.” 

The resolutions read: 

‘Whereas, The United States has enacted a general immigration bil! 
clearly meant to discriminate against the Japanese; 

‘*Whereas, The President of the United States in signing that immigra- 
tion bill signified in plain words that he strongly disapproved of said clause 
as a Violation of the traditional cherished amity between Japan and America, 
and that his forced approval of the Act, despite his expressed disapproval, 
was owing to the urgent national demand for the law as a whole; further, 

‘Whereas, The responsible press of America, together with the great body 
of informed opinion, both official and private, throughout the country has 
expressed repeatedly its unequivocal opposition, thus indicating the true 
American spirit; therefore, be it 


‘Resolved, 'That we members of both houses of the Diet here express our 
strong resentment at this unjust action by Congress, which alone we hold 





responsible for attacking the friendly relations between the two countries: 
and be it further 
Resolved, That we shall devote our efforts to the restoration as soon as 
possible of the old amity between Japan and America by the undoing of 
this wrong.”’ 
Washington Associated date 


Press dispatches the 


sume 


T a oe } 
May 28) said: 


Tokio advices had ind ted that allegations of treaty violations are 
the basis of its protest Such a communication is certain to receive most 
careful attention here, as Administration officials were careful throughout 
to keep Congress fully advised as to obligations resting upon the country 
which should he considered in dealing with exclusion 

No question of treaty violation was raised by the Administration in 
opposing the exclusion claus¢ The position taken by President Coolidge 


vas that the legislative method of dealing with 
nexpedient; chat it 


and his advisers through 


Japanese immigration was unnecessary and was likely 


to create resentment without any compensating advantage to he 
gained in this country 

The provision is not directed clusively at Japan, but applies to all 
nations not eligible to American citizenshiy The citizenship prohibition is 
not in the Immigration Act. b hus stood on American statute books, so 
far as the Japanese are ¢ ned, from the first, according to recent 
deci ion of the Supre re Co + 

The protest probably wil) disclose again that there complete harmony of 
opinion in Administrat ind Convressional! circles with regard to the right 
of Congress to take the action it is At no time in its history has the 
United States resigned in anv devree its sovereign right to contro] imm 
gration as a domestic matter outside the realm of diplomatic engagements 
or treaties 


Associated Press cablegrams from Tokio May 24 had re- 
ported that at a meeting that night of the leaders of every 
party in the Diet, including several former Cabinet Ministers 
and members of the nobility, a resolution was passed ex- 
pressing regret at the adoption of the Japanese exclusion 
provision in the immigration bill passed at Washington. 
The resolution reads: 

Whereas Completely disregarding the history and spirit of the gentle- 
ment’s agreement, which Japan announced her willingness to modify if 
the United States desired it, Congress has passed an immigration bil) 
deeply injuring the national! pride and susceptibilities, 

Resolved, We, members of both houses of the Diet, record our pro- 
found sorrow that Congress by its action should have attacked so harshly 
the cordiality of relations between Japan and America; 

Further Resoleed That although public temper in Japan has remained 
calm, it might give away to feelings of natural resentment, and it shall 
be our policy to do everything we can to restrain an intemperate exhibition, 
and in this resolve we are supported by the hope that means may still 
be found to check the enactment of the bill into law. 


Regarding the return of Ambassador Hanihara to Japan 
a witless message (copyright) to the New York ‘Times’’ 
from Tokio May 27 said: 

The Foreign Office has officially announced that Ambassador Hanihara 
will soon return to Japan. It is stated at the same time that the Govern- 
ment is not recalling the Ambassador, but is permitting him to return at 
his own request to explain to the Government the situation in regard to the 
immigration bill. 





National Industrial Conference Board Finds that the 
Basis Used for Immigration Law Contains 
Many Defects. 

Serious defects in the immigration bill passed by Congress 
and signed this week by President Coolidge are charged in a 
report on the measure’s scientific aspects by the National] 
Industrial Conference Board of 247 Park Avenue, and made 
public on May 27. The Board has had a staff of research 
experts analyzing immigration legislation and its scientific 
phases since the National Immigration Conference which it 
initiated last year. Their conclusions will be distributed to 
the thirty-odd industrial associations for which the Confer- 
ence Board acts as research agency, and to the public gen- 
erally. The report, which says that the nation’s immigra- 
tion problem is as far away from a solution as ever, pays 
particular attention to the work of Dr. H. H. Laughlin, of 
the eugenics record office of the Carnegie Institution, who 
Was expert adviser to the Department of Labor and the 
House Committee which reported the preliminary immigra- 
tion bill. Dr. Laughlin’s conclusions summarized in his so- 
called “analysis of the metal and the dross in America’s 
modern melting pot,” are subjected to severe criticism by 
the Conference Board as unscientific and tending to distort 
the sound basis on which the eventual solution of the na- 
tion’s immigration problem must be reached. The intima- 
tion is made that the methods adopted in trying to solve the 
immigration problem have turned the science of biology into 
a game of “heads we win, tails you lose,” for the immigrant. 
Tracing the idea of immigration regulation in the United 
States back to 1819, the report charges that not only eco- 
nomic, but also political, social and even religious factors 
influenced recent immigration legislation. The three major 
sources of.statistics available to the Government, in addi- 
tion to Dr. Laughlin’s work, are cited as the findings of the 
immigration commission of 14 years ago, the 13-year-old fig- 
ures of the Census Bureau, and army records. All the avail- 
able data were not used, the Board finds, and in commenting 





on this method of procedure, it says: 
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Only if the concepts, method and results of this basic investigation are House the bill was sent to Preside 


sound can the country be assured that it has dealt and will deal with this 
vital problem in a scientific spirit, and not merely clothed its wishes and 
prejudices in a body of facts and scientific ideas improvised to justify its 


purposes. Honest bigotry is less to be condemned than scientific pre- 
tension 


The Laughlin inquiry, which is the basis used by Govern- 
ment agencies in furthering the whole official theory of im- 
migration control, has produced results which are inconclu- 
sive for the following reasons: 


The facts regarding defects found among institutional inmates cannot 
be regarded as representative of conditions among the general population 
or among the various racial groups in the United States, because: 

The institutions studied for each type of defect did not represent the 
entire population and all national groups. 

These institutions represent populations widely different in size and racial 
composition. 

The practices and conditions affecting commitment to institutions vary 
widely among the States. 

The number of inmates of institutions at a given time is no index of 
the frequency of oceurrence of defects in the population served at the 
same period, and much less so for a period 11 years earlier, 
investigation. 

The inmates of institutions form a group widely different in age and 
sex composition from the total population, the foreign-born or any popula- 
tion group. These factors affecting the representativeness of the results 
were ignored in their interpretation. 

Even though the facts regarding defects among institutional inmates 
in the United States were representative of conditions among the general 
population, their interpretation in terms of racial values rests upon certain 
theories relating to the permanency of individual defects, their trans- 
mission from one generation to another, their transmission in intermarriage, 
the fixity of racial characteristics, and the influence of social and economic 
environment, upon which scientists are not in substantial agreement, 
and which at this stage represent largely the personal opinion of the in- 
vestigator or of the school to which he belongs. 

It cannot be said, therefore, that the conclusions and recommendations 
advanced by Dr. Laughlin as the result of his investigation offer an ade- 
quate basis for scientific immigration policy. 


as in this 


“Once you ussume,” the report continues, “that the quali- 
ties appearing among the foreign-born immigrants admitted 
represent, through the operation of exclusive laws, the best 
qualities of foreign races, it is easy to make a case for the 
exclusion of normal individuals of certain foreign nation- 
alities. In this way the science of biology is turned into a 
game of ‘heads we win, tails you lose’ for the immigrant.” 








United Neighborhood Houses of New York, Inc., in 
Letter to President Coolidge Protests Against 
Immigration Bill as Discriminatory. 

Protest against the newly-enacted immigration bill on the 
ground that it was “unjustly discriminatory” was made in a 
letter addressed on May 24 to VPresident Coolidge by the 
United Neighborhood Houses, Inc., through the latter’s Ex- 
ecutive Secretary, Emily 8S. Bernheim. As noted in an- 
other item the bill was signed by President Coolidge May 26. 
The following is the letter: 


To the Hon. Calvin Coolidge, President of the United States, 
Executive Mansion, Washington, D. C.: 

My Dear Sir:—We beg to call your attention to the following resolution 
passed by the 48 settlements in the United Neighborhood Houses of New 
York, Inc.: 

Whereas ‘The United Neighborhood Houses of New York, Inc., is an 
association of 48 neighborhood and community houses serving upward 
of 250,000 of the population of New York City, and working chiefly among 
the foreign born sections of that population, and by reason of the nature 
of its service has an intimate knowledge of and a peculiar interest in the 
problem of the immigrant: and 

Whereas ‘This association believes that the able in body, the sound 
in mind and the high in purpose and ideal, emigrating from all nations, 
have made rich contributions to the social, cultural and economic life of 
America, and that any method of exclusion which is inconsistent with 
that fact is unfair, ungracious and at variance with wholesome American 
tradition; and, 

Whereas Congress has passed measures arbitrarily limiting immigration 
to 2% of the number of the nationals residing here in 1890, a basis of 
restriction which (even assuming the desirability of limiting immigra- 
tion) is entirely irrelevant to any proper test of admissibility, a basis which 
iguores that America’s greatest economic and social development has 
occurred since 1890 and may, therefore, be fairly attributed, in part at 
least, to the type of immigration which has entered America since that 
date, and against which said measures discriminate; and 

Whereas, Said measures are about to come before the President of 
the United States of America for his approval; now, therefore, be it 

Resolved, That this association protests against the enactment of said 
measures aS unjustly discriminatory, and intolerant in purpose and effect, 
unfounded upon any fair, useful or logical test for fitness for American 
citizenship, and unjust to race stocks which have proved pre-eminently 
loyal in peace time and in war, law abiding and productive; and be it further 

Resolved ‘That copies of these resolutions be forwarded to the President 
of the United States of America. 

Respectfully yours, 


(Signed) EMILY 8S: BERNHEIM, Executive Secretary. 








Congress Approves Conference Report on Tax Revision 
Bill. 

Congress completed its work on the tax revision bill this 
week, with the adoption by it of the conference report on the 
measure. The report was agreed to by the Senate on May 
24 by a vote of 60 to 6, while the House on May 26 approved 
the report by a vote of 376 to9. Following the action of the 











nt Coolidge, the latter 
turning it over to Secretary of the Treasury Mellon for an 
expression of opinion before deciding upon his course of 
action. While Secretary Mellon has been reported as 
strongly opposed to the bill in its present form, reports from 
Washington late this week indicated that he was likely to 
offer opposition to its approval by the President. The 
compromise bill, which has been accepted by Congress had 
been agreed on by the conferees of the Senate and House on 
May 21 and formally presented to the Senate on May 23. 
The measure was made the subject of conference following 
the adoption by the Senate on May 10 of a bill, as amended 
by a coalition of insurgent Republicans and Radicals with the 
Democrats, this bill embodying the Simmons schedules of 
tax rates; details of its provisions were given in these columns 
May 17, page 2388. The bill, in the form in which it had 
passed the House on Feb. 29 (as indicated in our issue of 
March 1, page 959), carried the Longworth income tax 
proposals. The Mellon proposals embodied in the bill as 
originally drafted had been displaced in the House, sitting in 
Committee of the Whole on Feb. 19 by the Garner or Demo- 
cratic proposals, but these had eventually been dropped by 
the House in accepting the Longworth proposals. Under the 
bill perfected in conference, and finally adopted by Congress 
the Simmons income tax schedules—normal and surtaxes— 
are retained; the bill provides for a normal tax rate of 2% 
upon the first $4,000 of net income; 4% upon the next $4,000 
of net income, and 6% upon the amount of net income in 
excess of $8,000. This compares with the present rate of 
4% on net incomes of $4,000 and 8% above that amount. 
Elsewhere we give in this issue a statement on the part of the 
managers of the House in explanation of the conference 
report, together with a statement thereon by Senator Smoot. 

Reference to the conference’s action on the bill was made 
in our issue of a week ago, page 2525. The 60 votes cast in 
the Senate on May 24, in favor of the adoption of the bill, 
came from 30 Republicans and 30 Democrats, while the 6 
negative votes were those of 5 Republicans (Senators Brook- 
hart, Ernst, Frazier, Moses and Norris) and one farmer- 
labor Senator—Johnson of Minnesota. The New York 
‘*Herald-Tribune” states: 

Senators Moses and Ernst are Mellon plan supporters. Senators Norris, 
Brookhart and Frazier cpposed the conference report because the publicity 
of tax returns and the Jones graduated corporation tax plan were eliminated 
by the conferees. 

In the House on May 26 the 9 votes east in opposition to 
the bill were those of Representatives Fenn, Connecticut: 
Hill, Maryland; McFadden, Pennsylvania; Merritt, Con- 
necticut; Mills, New York; Moores, Indiana; Phillips, 
Pennsylvania; Tilson, Connecticut, and Wainwright, New 
York, all Republicans. The 376 votes registered in support 
of the conference report in the House were made up as fol- 
lows: 187 Democrats, 186 Republicans and 3 Independents, 
viz. Representatives Berger, Kvale and Wefals. In the 
House on the 26th, before the adoption of the report, Chair- 
man Green of the Ways and Means Committee said: 

The American Congress, in answer to the charges that it was not willing 
to reduce taxation, will shortly present to the people of the United States a 
bill that will reduce taxes on individual and corporate incomes $232,000,000 
and excite taxes $56,000,000 this calendar year, about $400,000,000 the next 
calendar year, and over $400,000,000 the following calendar year. In tak- 
ing these figures, it should be kept in mind that the calendar year is differ- 
ent from the fiscal year. 

We bring to the American people a bill which I believe—in fact, am gat- 
isfied—is more scientific than any other bill ever presented in the history 


of this country since we began the heavy taxation which has been made nec- 
essary by the war. 

For the first time we have put estate taxes on a scientific basis, where 
every estate throughout the whole breadth of the country will pay the same 
tax on a like amount. We have made the income tax so light on the smaller 
taxpayers that no man who does not have an income greater than $10,000 


has any reason to complain about the amount he pays to the Federal Govern- 
ment. 


Representative Green also said: 


The managers of the conferences on the part of the House come back 
to the House with great pleasure, reporting that they return this bill to 
the House substantially as it left it, the Senate having receded in the 
most important particulars. They also report to the House a bill which 
I can assure the country will not create a deficit. I hold in my hand the 
last estimate made by the Actuary of the Treasury with reference to the 
Treasury conditions under this bill in the fiscal year of 1925. This morning 
I talked with the Actuary of the Treasury over the telephone with reference 
to the balance remaining in the Treasury at the end of the fiscal year 
1924—that is, the balance on June 30 next. The House will remember I 
told them a few days ago that there would be sufficient surplus for the 
fiscal year 1924 to pay the bonus twice over. The Actuary of the Treasury 
assures me this morning that I was well within the limits of accuracy so 
far as that part is concerned. This statement which I hold in my hand, 
coming from him, also shows that the surplus for the fiscal year 1925, 
without including the bonus, which can be taken care of out of the previous 
surplus, will be $138,000,000. It also shows——and I want to particularly 
call the attention of the House to this point—that the difference between 
the present bill as now returned to you and what is commonly denominated 
as the Mellon plan is only a comparatively small amount. 
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Twenty-two million dollars, of which $10,000,000 is in the individual 


income and corporation taxes and the balance in the excise taxes, from 
which the House will remember we took off more than did the original 
Mellon plan. This will bring into the Treasury $22,00,000 less than the 
Mellon plan. 

One hundred and thirty-eight million dollars 1s the surplus in the fiscal 
year 1925, out of which one-half of the reduction is taken. The ether 
one-half comes out of this fiscal year, 1924, and the statement I made that 
we would have sufficient to pay the bonus twice over out of the surplus 





for the year 1924 makes due allowance for the payment of the 25% 
reduction. 
The Actuary’s statement was submitted as follows: 
ESTIMATED REVENUF, FISCAL YEAR 1925. 
(Revenue Act of 1924 as agreed to in conference.) 
Rerenue Act 
OUT ce Mellon Plan Pre t Lau of 1924. 


Customs $500,.000.000) £500,000,000) $500,000 ,000 
Internal revenue 
Individual income ar 


tax 


id corporation 


$1,652,000 000 $1,900,000 ,000) $1,650,000 ,000 





Miscellaneous taxes &24 000,000 925,000,000 &14,000,000 
Total internal revenue taxes $2,486 000,000 $2,825,000,000 $2,464 ,000,000 
Miscellaneous receittes 473,000,000 4$73.000.000 473,000,000 
Total ordinary receipt @3.459.000.000 $2.798 000 000 £3,437 000 000 
expenditures chargeable against or 
dinary receipts (sudget es . 
Dec. 3 1923, not including addi 
tional expenditures authorized or 
to be authorized since that date) 3.208.100,.000, 3,298,100,000|) 3,298,100,000 
Excess of orainary receipts over 


total expenditures chargeable 


against ordinary receipt $160.900.000' $499,.900,000' $138,900,000 


To this surplus should be added whatever taxes are collected by the 
Department in excess of $200,000,000 on account of income and profits 
taxes for previous years. 

. + . . , ] 

Representative Mills of New York who 
criticized the provisions governing the Board of Tax Appeals 
and the publicity of tax returns, had the following to say in 
part regarding the latter: 


(Republican), 


The ridiculous provision which the conferees have agreed to with reference 
to the publication of the name of every income taxpayer, together with the 
amount of his tax, needs no comment. There is not a man on this floor, 
there is not a man anywhere, who can suggest how the publication of the 
amount of the tax paid by an individuat will facilitate the collection of the 
tax. I wish some of the conferees would explain to the House how the pub- 
lication of that information can he of any conceivable public benefit. 
Everyone knows that the soje purpose it can serve is to satisfy the curiosity 
of individuals as to What taxes their neighbors are paying. It is an invasion 
of privacy unjustified by any public good. It is impossible to justify it, 
and I think that you gentlemen, if you vote for this conference report, will 
find it mighty difficult to go home to your districts and explain to the in- 
come taxpayers, whom you represent, why you voted to post their names, 
together with the tax paid. 


From the ‘Congressional Record’’ we take the following 
statement by Senator Walsh of Massachusetts on important 
changes in the existing law which will be effected by the bill: 


1. The bill contains a provision for a reduction of 25% in the tax payable 
in 1924 on the incomes of 1923. 

2. The tax upon corporations remains as under the present law; to wit, 
a flat tax of 124%% upon the net income of corporations. The present 
capital stock tax is retained. 

3. The rates of the estate tax which in the existing law range from 4% 
of the amount of the net estate not in excess of $50,000 to 25% of the 
amount by which the net estate exceeds $10,000,000 have been altered to 
range from 1% of the net estate and in excess of $50,000, to 40% of the 
amount by which the net estate exceeds $10,000,000. 

4. For the calendar year 1924 and each calendar year thereafter a tax 
is imposed upon transfers by gifts of any property whether made directly 
or indirectly. The rate of the gift tax ranges from 1% of the amount of 
taxable gifts not in excess of $50,000 to 40% of the amount of which the 
net estate exceeds $10,000,000. 

5. The existing law provides for a norma! tax upon the first $4,000 of 
net income of 4%, and upon the remainder of the net income of 8%. The 
bill provides for a normal tax rate of (1) 2% upon the first $4,000 of net 
income; (2) 4% upon the next $4,000 of net income; and (3) 6% upon the 
amount of net income in excess of the amounts taxed under (1) and (2). 

6. The surtax rates are reduced so as to begin at 1°% on the net income 
from $10,000 to $14,000; and reach a maximum of 40% of the amount of 
the net income in excess of $500,000. The existing law provides for surtaxes 
beginning at 1% upon the net income between $6,000 and $10,000, and 
reaching a maximum of 50% of the amount by which the net income 
exceeds $200,000. 

7. In the case of an individual, the tax is to be credited with 25% of the 
amount of the tax which would be payable if his earned net income consti- 
tuted his entire net income, but not in excess of 25° of his normal tax. 
Earned income is defined as wages, salaries, professional! fees, and other 
amounts received as compensation for personal services actually rendered, 
including in the case of a taxpayer engaged in a trade or business in which 
both personal services and capital are material income-producing factors, 
a reasonable allowance as compensation for personal services, not in excess 
of 20% of the taxpayer's share of the net proceeds of the trade or business. 
It is provided that net incomes of $5,000 and less shall be considered as 
earned, and that at least $5,000 of net incomes in excess of that amount 
shall be considered as earned. It is further provided that the amount of 
the net income shall not be considered to be in excess of $10,000. 

8. It is provided that the amount by which the tax is reduced on account 
of losses from the sale of capital assets shall not exceed 121% of the loss. 
There is no such limit in the present law. 

9. The principle contained in the Revenue Act of 1918 that liquidating 
dividends constitute a sale of the stock instead of a distribution of earnings 
has been restored. This puts liquidating dividends within the capital gains 
section of the bill and recognizes the real effect of such dividends. 

10. The section with reference to reorganization of corporations has been 
rewritten to eliminate existing uncertainties in the present Act and to 
include other usual forms of corporate reorganization in aid of business, such 
as the splitting of one corporation into two or more corporations. 

11. Provisions have been inserted to prevent the use of the reorganization 
section to escape proper taxation by increasing the basis for depreciation or 
depletion, or by increasing the basis of gain or loss from the sale of assets 





transferred in connection with the reorganization, or by distributing as 
capital gains what are, in effect, dividends out of earnings. 

12. The deduction for discovery depletion is limited to 50% of the net 
income from the property depleted. 

13. In the case of a trust where the trustee has the discretion to distribute 
the income or not the income is taxed to the beneficiary if distributed and 
to the trustee if not distributed. 

14. Where the grantor of a trust reserves the right to change the trust in 
favor of himself the income of the trust is taxed to the grantor. 

15. The tax under Section 220 which seeks to penalize corporate forms 
used to avoid imposition of the surtaxes on the stockholders is now based 
on all of the income of the corporation which will be taxed in the hands of 
an individual. The rate of tax has been changed from 25% to 50% in the 
bill as reported 

16. The application of the present law requiring income for a fractional 
part of a year to be placed on an annual basis is restricted to cases where 
a return is made for part of a year as the result of voluntary act of the 
taxpayer in making a change in his taxable year. 

17. A Board of Tax Appeals, the members to be appointed by the Presi- 
dent with the advice and consent of the Senate, is created to hear appeals 
from the assessment of additional income and estate taxes. The board 
will sit locally in the various judicial circuits throughout the country. The 
cases of both the Government and the taxpayer will be presented before 
the board, and the practice will be similar to that before the Inter-State 
Commerce Commission. Upon a decision in favor of the Government the 
additional tax can be assessed by the Commissioner of Internal Revenue. 
and the taxpayer is left to his remedy in the courts for a recovery of the tax 
If the decision is in favor of the taxpayer, the commissioner may not assess 
the tax, but is left to his remedy in the courts in a suit to collect it In 
any court proceedings the findings of the board shall be taken as prima facie 
evidence of the facts contained therein. 

18. The tax on telephone and telegraph messages is repealed. 

19. Tithe VI of the existing law imposing a tax on beverages and the 
constituent parts thereof is repealed. 

20. The excise tax upon automobiles and trucks is retained with this 
modification: Chassis of trucks sold for less than $1,000 are exempt. 
Under the present law there is no exemption. The tax on inner 
tubes, parts, and accessories sold to any person other than manufacturer 
is reduced from 5 to 214%. 

21. The tax imposed upon admissions by Title VIII of the existing law 
is changed to apply only to admissions in excess of 50 cents. 

22. The taxes imposed upon candy, knives, dirks, livery 
garments, and yachts, by paragraphs (6), (8), (9), (12), 
of Section 900 of Title IX are repealed. 

23. The taxes imposed upon carpets, trunks, valises, purses, 
fixtures, and fans by Section 904 of Title LX are repealed. 

24. A tax of 10% is imposed upon sales by manufacturer of mah jong 
and similar tile sets 

25. The tax upon the sale of jewelry has been amended so that it will 
not apply to articles used for religious purposes or to articles sold for an 
amount not in excess of $30. 

26. The taxes imposed upon proprietors of theatres, circuses, and other 


tires, 


and hunting 
13), and (14 


lighting 


public exhibitions by paragraphs (5), (6), and (7) of Section 1001 are 
repealed. 
27. Brokers exclusively engaged in negotiating purchases and sales of 


produce and merchandise are exempted from the occupational tax of $50 
imposed upon brokers. 

28. The tax imposed upon sales of produce by paragraph (4) of Schedule A 
of Title XI (stamp taxes) is reduced from 2 cents per $100 to 1 cent. 

29. The stamp tax of 2 cents for each $100 imposed upon drafts, checks, 
and promissory notes is repealed. 

30. Publicity- 

(a) It is provided that returns shall be open to the Ways and Means 
Committee and the Finance Committee and provision is made for the 
publication of the amount of tax paid by each taxpayer. 

(b) It is provided that all hearings in contested cases before the Board 
of Tax Appeals shall be open to the public, and that all evidence before the 
board and the record of the board should be open to public inspection 








Conference Report on Tax Revision Bill. 

Details of the action of Congress this week in passing the 
tax revision bill as agreed on in conference are given else- 
where in this issue, and we take occasion here to give the 
explanation made by the managers of the House regarding 
the action of the conferees of the Senate and House in ad- 
justing the differing provisions of the bills as they came 
from the two branches of Congress. 


STATEMENT. 


The managers on the part of the House, at the conference on the disagree- 
ing votes of the two Houses on the amendments of the Senate to the bill 
(H. R. 6715) to reduce and equalize taxation, to provide revenue, and for 
other purposes, submit the following written statement in explanation of 
the effect of the action agreed upon by the conferees and recommended in 
the accompanying conference report. 

On amendment No. 1: The House bill provided that corporate earnings 
or profits accumulated or increase in value of property accrued before 
March 1 1913, may be distributed exempt from tax after the earnings and 
profits accumulated after Feb. 28 1913, have been distributed. The Senate 
amendments adds to the list of tax-free distributions ‘‘capital paid in” 
before March 1 1913; and the Senate recedes. 

On amendment No. 2: The House bill provided that the gain from a 
liquidating dividend, to the extent of the earnings and profits accumulated 
by the corporation since March 1 1913, should be treated as a dividend and 
subject to the surtax rates. The Senate amendment strikes out this pro- 
vision, with the result that a liquidating dividend is to be treated as a sale 
of stock and taxable as a gain from the sale of property: and the House 
recedes. 

On amendment No. 3: 
House recedes. 

On amendment No. 4: This amendment provides that there shall be 
included within the provisions of subdivision (d) of section 201 amounts 
distributed by corporations out of depletion reserves based upon the dis- 
covery value of mines. As contained in the House bill the provision in- 
cludes distributions made out of depletion and depreciation reserves based 
upon the cost of the property depreciated or depleted, but, under the House 
bill, distributions out of depletion reserves based upon discovery value are 
treated as ordinary dividends. The Senate amendment applies only to 


This amendment makes a clerical change: and the 


depletion reserves based upon the discovery value of mines; and the House 
recedes. 
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On amendment No. 5: This amendment is to clarify the wording of the 
House bill; and the House recedes. 

e On amendment No. 6: The House bill provided that certain expenditures 
Properly chargeable” with respect to property should be taken into con- 

sideration in determining gain or loss. The Senate amendment limits such 

expenditures to those “previously allowed;’’ and the House recedes. 

On amendment No. 7: This amendment allows the exchange of common 
stock in a corporation for other common stock in the same corporation and 
of preferred stock in a corporation for other preferred stock in the same 
corporation, even though the exchange is not made in connection with 
the reorganizat.on of the corporat.on: and the House recedes. 

On amendment No. 8: This amendment makes a clerical change; and the 
House recedes. 

On amendments Nos. 9, 10 and 11: These amendments are designed to 
clarify the provisions of the House bil] and to show clearly that the types of 
transactions described in paragraphs (7) and (8) of subdivision (a) of section 
204 are not within the provisions of paragraph (6) and are not subject to 
rules laid down therein, even though the particular transaction, because of 
the date of its occurrence or for some other reason, may not be within the 
provisions of paragraphs (7) or (8); and the House recedes. 

On amendment No. 12: The Heuse bill provided that where a person 
transfers assets to a corporation after Dec. 31 1920, in exchange for stock of 
the corporation in such a manner that no gain or loss to the transferor is 
recognized or that only a part of the gain or loss to the transferor is recog- 
nized, the basis of the assets in the hands of the corporation shall be the 
Same as it would have been in the hands of the transferor, adjustment being 
made for any gain or loss recognized to the transferor upon the exchange. 
The Senate amendment strikes out this provision. The House recedes with 
an amendment restoring the language of the House bill but omitting the 
phrase ‘‘notwithstanding the provisions of paragraph (6) of this subdi- 
vision,’’ for the reasons explained in connection with amendment No. 9. 

On amendments Nos. 13, 14 and 15: These amendments make changes 
in the numbering of the paragraphs; and the Senate recedes. 

On amendment No. 16: This amendment provides that in determining 
the fair market value of stock in a corporation as of March 1 1913, due 
regard shall be given to the fair market value of the assets of the corporation 
as of that date; and the House recedes. 

On amendment No. 17: This amendment makes a clerical change; and 
the House recedes. 

On amendment No. 18: Subdivision (c) of section 204 of the House bill 
provided the basis upon which depletion, exhaustion, wear and tear, and 
obsolescence are to be allowed in respect of any property. The Senate 
amendment adds a sentence to the effect that discoveries, upon which 
depletion is based in certain cases, shall include minerals discovered or 
proven in an existing mine or mining tract by the taxpayer after Feb. 28 
i913, not included in any prior valuation; and the Senate recedes. 

On amendments Nos. 19, 21, 22, 23, 25, 26, 27, 28, 30, 31, 32, 33, 34. 
35, 36 and 69: The House bill provided that in the case of any taxpayer 
(other than a corporation) who for any taxable year sustains a capital net 
loss, there shall be levied, collected, and paid in lieu of the taxes imposed by 
sections 210 and 211 a tax determined as follows: A partial tax shall first 
be computed upon the ordinary net income at the rates and in the manner 
provided in sections 210 and 211, and the total tax shall be this amount 
minus 12)4 % of the capital net loss; but in no case shall the tax so computed 
be less than the tax imposed by sections 210 and 211 computed without 
regard to the provisions of this section. Senate amendment No. 30 struck 
out this provision and the other amendments struck out other provisions of 
the bill with reference to capital losses. The Senate recedes on amendment 
No. 30, which necessitates the restoration of all the provisions of the House 
bill with reference to capital losses, and consequently the Senate recedes 
with reference to the other amendments. 

On amendment No. 20: This amendment makes a clerical change neces- 
sitated by the action of the conferees upon amendment No. 54; and the 
House recedes. 

On amendments Nos. 21, 22 and 23: The effect of these amendments 
and the action of the conferees thereon has been explained in connection 
with amendment No. 19. 

On amendment No. 24 
the House recedes. 

On amendments Nos. 25. 26. 27 and 28: The effect ot these amendments 
and the action of the conferees thereon has been explained in connection 
with amendment No. 19. 

On amendment No. 29: The House bill provided that there.should not be 
included within the term ‘‘capital assets’’ stock received as a stock div idend 
by the taxpayer, or by the donor if the taxpayer acquired the stock by gift. 
The Senate amendment strikes out this provision; and the House recedes. 

On amendments Nos. 30. 31. 32. 33. 34. 35 and 36: The effect of these 
amendments and the action of the conferees thereon has been explained in 
connection with amendment No. 19. 

On amendment No. 37: This amendment makes clerical changes; and the 
House recedes. 

On amendment No. 38: The House bill limited the amount which might 
be considered as earned net income to $20,000. The Senate amendment 
changes this amount to $10,000; and the House recedes. 

On amendment No. 39: The House bill provided for a credit against the 
income tax of an individual of 25% of an amount bearing the same relation 
to the total amount of the tax as the amount of the earned net income.ears 
to the total amount of the net income. The Senate amendment provides 
for the. rediting against the tax of 25°; of the amount of tax which would 
be payable by the taxpayer on.z total ordinary net income equal in amount 
to his earned net income. The House recedes with clerical amendments 
and with an amendment limiting the amount of the credit to 25% of the 
normal! tax of the taxpayer. 

On amendment No. 40: This amendment makes a clerical change in the 
lettering of the subdivision; and the House recedes. 

On amendment No. 41: The House bill provided for a normal tax at the 
rate of 6°% except that in the case of the first $1,000 the tax was at the rate 
of 2%, and upon the next $4,000 the tax was at the rate of 5%. The Senate 
amendment provides that the tax upon the second $4,000 shall be at the 


This amendment makes a clerical change; and 


rate of 4°.; and the House recedes with an amendment making clerical 
changes. 
On amendment No. 42: The House bill provided for surtax rates ranging 


from 114% of the amount by which the net income exceeds $10,000 and 
does not exceed $12,000, to 3744 % of the amount by which the net income 
exceeds $200,000. The Senate amendment provides for surtax rates ranging 
from ] of the net income in excess of $10,000 and not in excess of $14,000, 
to 40°; of the net income in excess of $500,000; and the House recedes. 

On amendment No. 43: The House bill provided that items of gross 
income should be considered to be received in the taxable year in which they 
are unqualifiedly made subject to the demands of the taxpayer. This 
provision was designed to require dividends, bond interests, and salaries 
such as drawing accounts, to be included in income when subject to demand 
by the taxpayer even though not actually received in cash by him. Since 
this is the rule which is and should be followed in such cases in the absence 





of the statutory provision, the Senate amendment strikes out the provision; 
and the House recedes. 

On amendment No. 44: The House bill provided that whenever any State, 
Territory, political subdivision, or the District of Columbia. prior to Sept. 
8 1916, entered in good faith into a contract with any person, the object 
and purpose of which is to acquire, construct, operate, or maintain a public 
utility, the taxf pon the income from the operation of such public utility 
shall be collected and paid in the manner and at the rates prescribed in this 
title, but there shall be refunded to such State, Territory, political sub- 
division, or the District of Columbia, a part’of such tax equal to the amount. 
by which the share of income from the operation of such public utility 
accruing to such State, Territory, political subdivision thereof, or the 
District of Columbia, was reduced by the imposition of such tax. The 
Senate amendment provides that in the case of such a contract no tax shall 
be levied under the provisions of this title upon the income derived from the 
operation of such public utility, so far as the payment thereof will impose 
a loss or burden upon such State, Territory, District of Columbia, or po- 
litical subdivision; but that the provision is not intended and shal] not be 
construed to confer upon such person any financial gain or exemption or to 
relieve such person from the payment of the tax as provided for in this title, 
upen the part or portion of such income to which such person is entitled 
under such contract. The House recedes, with an amendment providing 
that: (1) If by the terms of such contract the tax imposed by this title is to 
be paid out of the proceeds from the operation of such public utility, prior 
to any division of such proceeds between the person and the State, Terri- 
tory, political subdivision, or the District of Columbia, and if, but for the 
imposition of the tax imposed by this title, a part of such proceeds for the 
taxable year would accrue directly to or for the use of such State , Territory, 
political subdivision, or the District of Columbia, then a tax upon the net 
income from the operation of such public utility shall be levied, assessed, 
collected, and paid in the manner and at the rates prescribed in this title, 
but there shall be refunded to such State, Territory, political subdivision, 
or the District of Columbia (under rules and regulations to be prescribed 
by the commissioner with the approval of the Secretary), an amount which 
bears the same relation to the amount of the tax as the amount which (but 
for the imposition of the tax imposed by this title) would have accrued 
directly to or for the use of such State, Territory, political subdivision, or 
the District of Columbia, bears to the amount of the net income from the 
operation of such public utility for such taxable year; and (2) if by the terms 
of such contract no part of the proceeds from the operation of the public 
utility for the taxable year would, irrespective of the tax imposed by this 
title, accrue directly to or for the use of such State, Territory, political 
subdivision, or the District of Columbia, then the tax upon the net income 
of such person from the operation of such public utility shall be levied, 
assessed, collected, and paid in the manner and at the rates prescribed in 
this title. 

On amendment No. 45: This paragraph of the House bill exempts from 
gross income certain amounts received as compensation or allowances under 
the War Risk Insurance and Vocational Rehabilitation Acts. The amend- 
ment adds to the list of these Acts ‘‘World War Veterans’ Aet, 1924,’’ under 
which certain compensation and allowances will be paid in the future; and 
the House recedes. 

On amendment No. 46: The Senate amendment adds to the items 
enumerated as exempt from taxation a State pension for services rendered 
by the beneficiary or another for which the State is paying a pesion; and 
the House recedes. 

On amendment No. 47: The House bill provided that there shall be al- 
lowed as deductions in computing net income of an individual all interest 
paid or accrued within the taxable year on indebtedness. The State amend- 
ment added to this provision ‘except on indebtedness incurred or continued 
for the purpose of evading the payment of taxes and also except indebted- 
ness incurred or continued to purchase or carry obligations or securities 
(other than obligations of the United States issued after Sept. 24 1917, and 
originally subscribed for by the taxpayer) the interest upon which is wholly 
exempt from taxation under this title;’’. ‘The House, in view of the action 
of the conferees on amendment No. 54, recedes, with an amendment which 
restores the language of the existing law, striking out of the provision added 
by the Senate amendment the words ‘‘incurred or continued for the purpose 
of evading the payment of taxes and also except indebtedness.” 

On amendments Nos. 48 and 80: The Senate amendments add a pro- 
vision to the effect that taxes or assessments levied to pay the cost of con- 
struction or maintenance of works to protect property from damage or 
destruction by floods, or annual or periodical taxes assessed against con- 
struction or repair of levees or drainage improvements, may be deducted in 
computing net income; and the Senate recedes. 

On amendment No. 49: The Senate amendment adds religious, charitable, 
scientific, literary, or educational trusts to the list of organizations contribu- 
tions to which are deductible in computing net income under the Act; and 
the House recedes. 

On amendment No. 50: This amendment makes a clerical change; and 
the House recedes. 

On amendment No. 51: This amendment allows the deduction of con- 
tributions to a fraternal society, order, or association, operating under the 
lodge system, or community chest, but only if such contributions or gifts 
are to be used exclusively for religious, charitable, scientific, literary, or 
educational purposes, or for the prevention of cruelty to children or animals. 
The House recedes with an amendment striking out the words ‘‘or com- 
munity chest.’ 

On amendment No. 52: The House bill limits to 15% of the taxpayer's 
net income the amount which he can deduct, in computing net income, for 
contributions to charity. The Senate amendment provides that this limi- 
tation shall not apply if the taxpayer has in each of the 10 preceding years, 
as well as the year in question, contributed an amount equal to or exceeding 
90%, of his income for each such year to the organizations and for the pur- 
poses specified in this paragraph; and the House recedes. 

On amendment No. 53: The Senate amendment adds two paragraphs to 
subdivision (a) of section 214, which sets forth the deductions allowed in 
computing net income, which paragraphs make special provision for com- 
puting net income and deductions in the case of lands managed for the pro- 
duction of crops of timber; and the Senate recedes. ang 

On amendment No. 54: The House bill provided that the deduction for 
interest paid on indebtedness (except indebtedness incurred in connection 
with the trade or business of the taxpayer) and the deduction for nonbusines 
losses should be allowed as deductions in computing net income only, if 
and to the extent that the sum of these amounts exceeds the income of hte 
taxpayer from tax-exempt securities. The Senate amendment strikes out 
this provision; and the House recedes. 

On amendment No. 55: The House bill provided a personal exemption 
in the case of a single person of $1,000, or in the case of the head of a family 
or a married person living with husband or wife, of $2,500, unless the net 
income is in excess of $5,000, in which case the personal exemption shall be 
$2,000. The Senate amendment provides a personal exemption in the case 
of a single person of $1,000, or in the case of the head of a family or a married 
person living with husband or wife, of $2,500; and the House recedes. 
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On amendment No. 56: The House bi® retained the provisions of the | 
existing law to the effect that the personal exemption and the credit for | 
dependents should be determined by the statas of the taxpayer on thelast } 
da) the period for which the return of income is made. The Semate 
smendiment provides that in case the status of the taxpayer changes during 
his taxable year personal exe mption should be prorated according to the 


or 


number of months during which the taxpayer occupied cach status. The | 
House recedes with a clerical amendment made neres y by the action 
taken on amendment No. 55 

On amendments Nos. 57, 58 and 59: These amendment lake clerical 

hang ind the House recedes. 

On amendment No. 60: This amendment excepts from the general pro- 
visions of the subdivision, which provides the general method of taxing the 
incomes of estates and trusts, subdivisions (z) and (h) of section 219, which 
provide a method for taxing the incomes of estates and trosts pecifi 
cases; and the House recedes. | 

On amendment No. 61: The Senate amendment provides for the deduc- 


tion in computing the net inccme of a trust of any part of the gross income | 


which, pursuant to the terms of the wili or deed creating the trust, is paid 
»y the trustee or permanently set aside for the prevention of cruelty to 
children or animals, or for a pubsie cemetery not operated for proiit Th 
House recedes with an amendment making clerical changcs 

On amendment No. 62: The House bil! provided that where the grantor | 
of a trust reserves the power to revoke the trust the income of the trust shall 
1 included in computing the net income of the grantor. ‘The Senate amend- 


ment provides for the taxation to the grantor of the income of a trust, if he 
either alone or in conjunction with any person, has the 
taxable year to revoke the trust The House reeedes with an amendment 
providing for the taxation to the grantor of the in of a trust if the 
grantor, either alone or in conjunction with any person not a beneficiary of 
the trust, has the power during the taxable year to revoke the trust. 

On amendment No. 63: The House bill provided that where any part of 
the income of a trust may, in the discretion ef any person, including the 
grantor of the trust, be distributed to the grantor or be held or accumulated 
for future distribution to him, or where any part of the income of the trust is 
or may be applied to the payment of premiums upon policies of insurance 
on the life of the grantor, whether payable to his estate or otherwise, such 
part of the income of the trust should be included in computing the net 
iucome of the grantor. The Senate amendment provides that where any 
part of fhe incomr of a trust may, in the discretion of the intor of the 
trust, either alone or in conjunction with any person, be distributed to the 
grantor or held or accumulated for future distribution to him, or applied to 
the payment of premiums upon policies of insurance on his life, except pr li- 
cies payable to benevolent organizations specified in section 214 (a) (10), the 
inconie shall be included in computing the net income of the grantor. The 
House recedes with an amendiment limiting the application of the subdivisicn 
to cases where the income of the trust may, in the discretion of the grantor 
of the trust, either alone or in conjunction with any person not a beneficiary 
of the trust, be distributed to the grantor, accumulated for future distribu- 
tion to him, or so used in the payment of premiums upon policies of insurance 
ou his life. 

On amendment No. 64: The House Dill provided that if any corporation 
is formed or availed of for the purpose of preventing the imposition of sur- 
taxes upon its shareholders by permitting its gains and profits to accumulate 
instead of being distributed, there should be levied, collected, and paid for 
each taxable year upon the net income of such corporation a tax equal to 
25° of the amount of the earnings in addition to the tax imiposed by section 

The Senate amendment changes the rate of the tax from 25 to 50%; 


power during the 


ome 


vr 
¥ 


230. 
and the House recedes. 

On amendment No. 65: The House bill provided that if all the share- 
holders of a corporation formed or availed of for the purpose of preventing 
the imposition of the surtax upon its shareholders should agree thereto, the 
commissioner might, in lieu of all income taxes imposed upon the corpora- 
tion for the taxable year, tax the shareholders of such corporation upon 
their distributive shares in the net income of the corporation for the taxable 
year in the same manner as provided in subdivision (a) of section 218 in the 
case of members of a partnership. The Senate amendment strikes out this 
provision: and the House recedes. 

On amendments Nos. 66, 67 and 68: 
changes: and the House recedes. 

On amendment No. 69: The effect of this amendment and the action of 
the conferces thereon has been explained in connection with amendment No. 
19 

On amendment No. 70: The House bill provided that partnership and 
fiduciary returns on which no tax is shown to be due should be filed with the 
commissioner. The Senate amendment strikes out this provision, thereby 
restoring the subdivision to the form in which it appears in the existing law; 
and the House recedes. 

On amendment No. 71: The Senate amendment provides that the share- 
holders of any corporation may, if they all agree thereto, elect to be taxed 
in the same manner as the members of a partnership, and, in any such case, 
the corporation shall be exempt from tax; and the Senate recedes. 

On amendment No. 72: The House provided for a tax of 12}, % upon 
the net income of every corporation in excess of the credits provided in 
sections 236 and 263. The Senate amendment strikes out this provision and 
inserts in lieu thereof provisions for a normal tax upon the net income of 
every corporation of 9%, and for surtaxes upon the amount of its surtax net 
income, as therein defined, based upon the relation between the undis- 
tributed net income and the surtax net income; and the Senate recedes. 

On amendment No. 73: This amendment makes a clerical change; and the 
House recedes. 

On amendment No. 74: 
the House recedes. 

On amendment No. 75: The House bill provided that local associations 
of employees, the membership of which is limited to employees of a desig- 
nated person or persons in a particular municipaltiy and the net earnings 
of which are devoted exclusively to charitable, educational, or recreational 
purposes, whether or not for the benefit of the members and their families, 
should be exempt from income taxation. The Senate amendment strikes 
out the words ‘‘whether or not for the benefit of the members and their 
families;’’ and the House recedes. 

On amendment Nos. 76 and 79: The House bill provided for the exemp- 
tion of benevolent mutual life insurance associations not operated for profit, 
whose business is purely local and wholly for the benefit of its members. 
Senate amendment No. 79 strikes out this provision, but amendment No. 
76 provides for the exemption of mutual life insurance companies if 85% 
or more of the income consists of amounts collected from members for the 
sole purpose of meeting losses and expenses. The Senate recedes on amend- 
ment No. 76, and the House recedes on amendment No. 79, with an amend- 
ment providing for the exemption of benevolent life insurance associations 
of a purely local character, if 85% or more of the income consists of amounts 
collected from members for the sole purpose of meeting losses and expenses. 

On amendment No. 77: The Senate amendment provides for the exemp- 
tion under certain conditions of casualty or fire reciprocal or interinsurance 
exchanges; and the Senate recedes. 


These amendments make clerical 





This amendment makes a clerical change; and 








| at least 85‘ 


| Stock of two or more corporations is owned by the same interests. 


| request of the taxpayer shall, 
| cases; and the House recedes. 


On amendment No. 78: The Ffouse bill provided for the exemption of 
eertain specified mutual cormaniecs if substan?t&mlly all the income consiste 


| of amounts collected from members for the sole purpose of meeting losses 


and expenses; the Senate amerximent provides for the exemption 
organizations if 85% or more of the income consists of such amounts: 
House recedes. 

On amendment No. 
the conferees thereon 
No. 76. 

On amendment 
the conferees thereon 
No. 48. 

On amendments Nos. S81} 


of such 
and the 
79 


has 


The effect of this amendment and the action of 
been explained in connection with amendment 
SO 
has 


No. The effect of this amendment and the action of 


been explained in connection with amendments 


82 and 83: These amendments make certain 


changes carrying out the aetion of the Senate in making amendment No. 
72; and, in accordance with the action of the conferees on armendment No. 
72, the Senate recedes 

On amendment No. 84: This amendment makes a clerical change: and 


the House recedes. 

On amendments Nos. 85 and 86: The House bill provided that two or 
more corporations shall he deemed to be affiliated if one corporation owns 
; of the voting stock of the other, or if at least 85° of the voting 
The 
Senate amendment changes these percentages to 95; and the House recedes. 

On amendment No. 87: The House bill provided that the commissioner 
shall consolidate the gains of related trades and businesses in certain cases. 
The Senate amendment provides that the commissioner may, and at the 
consolidate the accounts in certain specified 


On amendments Nos. 88 and 91: The House bill provides that there shall 
be levied, collected, and paid for each taxable year upon the net income of 
certain specified insurance companies a specified tax, in lieu of the tax 
imposed by sections 230 and 800. The Senate amendments strike out the 
words ‘‘taxes imposed by sections 230 and 809,"’ and insert in lieu thereof 
“tax imposed by section 230;'' and the House recedes with amendments 
restoring the language of the House bill with clerical amendments. 

On amendments Nos. 89 and 92: The House bill provided for a tax upon 
certain insurance companies of ‘‘the same percentage of its net income as is 
imposed upon other corporations by section 230."" The Senate amendment 
changes the language of the House bill to provide for a tax at the rate of 
124%%; and the Senate recedes. 

On amendments Nos. 90 and 93: The House bill provided for a tax upon 
certain foreign insurance companies of ‘‘the same percentage of its net in- 
come from sources within the United States as is imposed upon the net 
income of other corporations by section 230." The Senate amendment 
provides that the tax shal] beat the rate of 12% %; and the Senate recedes. 

On amendments Nos. 91, 92 and 93: The effects of these amendments 
and the action of the conferees thereon has been explained in connection 
with amendments Nos. 8S, S89 and 90, respectively. 

On amendment No. 94: This amendment makes a 
the House recedes. 

On amendment No. 95 
the Senate recedes. 

On amendment No. 96: The House bill provided that returns upon which 
the tax has been determined shall be open to inspection only upon order of 
the President and under rules and reguiations prescribed by the Secretary 
and approved by the President; with special provisions for the inspection of 
returns by, and the furnishing of information to, the Committee on Ways 
and Means of the House of Representatives, the Committee on Finance of 
the Senate, a special committee of the Senate or House, the proper officers 
of any State, and bona fide shareholders of record of a corporation. The 
Senate amendment strikes out these provisions and in lieu thereof provides 
that returns upon which the tax has been determined by the commissioner 
shall constitute public records and shall be open to examination and inspec- 
tion as other public records under the same rules and regulations as may 
govern the examination of public documents generally; and that all claims 
for abatement or refund of taxes, including decisions, shall likewise be sub- 
ject to inspection under similar rules. The House recedes with amendments 
restoring the provisions of the House bill with clerical changes, and with an 
amendment providing that there shall be available for public inspection 
in the collectors’ offices, in addition to the names and addresses of income 
taxpayers, the amounts of income taxes paid by such taxpayers. 

On amendments Nos. 97 and 98: These amendments make clerical 
changes; and the House recedes. 

On amendments Nos. 99, 102, 103, 107, 125, 138, 139, 160 and 247: The 
House bill provided that the rate of interest upom amounts the payment of 
which has been extenced, upon deficiencies, and upon credits and refunds, 
should be 5%. The Senate amendment changes the rate to 6%; and the 
House recedes. 

On amendment No. 100: This amendment makes a clerical change; 
and the House recedes. 

On amendment Wo. 101: The House bill provided in subdivision (b) of 
section 274 that if the Board of Tax Appeals determines that there is a 
deficiency, the amount so determimed shall be assessed and shall be paid 
upon notice and demand from the collector. The Senate amendment strikes 
out subdivision (b) and inserts in lieu thereof provisions to the effect that if 
the board determines that there is a deficiency, the amount so determined 
shall be assessed and the taxpayer shall be notified of the assessment; that 
within 30 days after the mailing of such notice, the taxpayer may file with 
the commissioner a written statement showing the amount of the deficiency, 
if any, admitted by him to be due, and the amount of tax so admitted shall 
be paid upon notice and demand from the collector; that if the deficiency de- 
termined by the board is in excess of the amount so admitted by the tax- 
payer, the amount of such excess may be collected only by a civil suit 
brought in the name of the United States in the district court. The House re- 
cedes, With an amendment restoring the provisions of the House bill, and 
providing that if the board determines that there is a deficiency the amount 
so determined shall be assessed and shall be paid upon notice and demand 
from the collector; that no part of the amount determined as a deficiency by 
the commissioner but disallowed by the board shall be assessed, but a pro- 
ceeding in court may be begun without assessment for the collection of any 
part of the amount so disallowed; and that the court shall include in its 
judgment interest upon the amount thereof at the rate of 6% per annum, 
from the date prescribed for the payment of the tax to the date of judgment. 

The Senate amendment alters the provisions of subdivisions (c) and (d) 
of section 274 to correspond with the changes made in subdivision (b). 
By the action of the conferees the provisions of subdivisions (c) and (d) of 
the House bill are restored without change. 

On amendments Nos. 102 and 103: The effect of these amendments, and 
the action of the conferees thereon, has been explained in connection with 
amendment No. 99. 

On amendment Nos. 104 and 105: 
changes; and the House recedes. 

On amendment No. 106: The Senate amendment adds a specific pro- 


vision for interest at the rate of 1% a month upon deficiencies prorated to 


clerical change; and 


This amendment makes a clerical change: and 


These amendments make clerical 
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unpaid installments of the tax which are not paid when due; and the House 
recedes. 

On amendment No. 107: The effect of this amendment and the action 
of the conferees thereon has been explained in connection with amendment 
No. 99. 

On amendments Nos. 108 and 109: The Senate amendments add a pro- 
vision requiring suit for the collection of income taxes on the income of a 
decedent received during his lifetime to be brought within one year after 
written request therefor filed after the return is made, by the representative 
of the estate: and the House recedes. 

On amendments Nos. 110, 154 and 230: The Senate amendments provide 
that a proceeding in court for the collection of the tax may be begun without 
assessment at any time if a false or fraudulent return is made with intent to 
evade the tax or if no return is filed. The House recedes with clerical 
amendments. 

On amendment No. 111: The Senate amendment provides that a de- 
ficiency attributable to a change in a deduction tentatively allowed under 
section 214(a) (9) or section 234(a) (8) of the Revenue Act of 1918 or the 
Revenue Act of 1921 may be collected by a proceeding in court, begun 
without assessment, at any time. The House recedes with a clerical amend- 
ment. 

On amendments Nos. 112, 155 and 231: 
collection at any time by distraint or by a proceeding in court of a tax as- 
sessed within the prescribed period. The Senate amendment placed a 
limitation of six years after the assessment of the tax upon proceedings in 
court and distraint for its collection; and the House recedes on amendments 
Nos. 112 and 231 and recedes 
making a clerical change. 

On amendments Nos. 113 and 232: The Senate amendment rewords these 
subdivisions in order to make it clear that the ion does not extend to 
assessments, distraints, or proceedings already barred by the existing law, 
or to assessments, distraints, or proceedings already made or begun under 
the existing law before the enactment of this Act; 

On amendment No. 114: The House bill provided that if a jeopardy 
assessment has been made under subdivision (d) of section 274, the tax- 
payer may file with the collector a claim for the abatement of such de- 
ficiency, subject to specified requirements. ‘The Senate amendment strikes 
out subdivisions (a), (b) and (ec), of section 279, and part of subdivision 
(d), so that the section as amended would read: ‘No claim in abatement 
shall be filed in respect of any assessment made after the enactment of this 
Act ini spect of any income, war-profits, or excess-profits tax.’’ The House 
recedes with an amendment restoring the provisions of the House bill but 
changing the interest rate upon the amount of the claim denied and upon 
delinquent amounts in the case of estates of incompetent, deceased,or in- 
solvent persons, from 5°) per annum to 6%. 

On amendments Nos. 115 and 116: These amendments make clerical 
changes; and the House recedes. 

On amendment No. 117: The Senate amendment rewords subdivision 
(b) of section 281, in order to restrict the amount of a credit or refund to the 
portion of the tax paid during the four years immediately preceding the 
filing of a claim therefor. The House recedes with an amendment providing 
that if no claim was filed the amount of the credit or refund shall not exceed 
the portion of the tax paid during the four years immediately preceding the 
allowance of the credit or refund. 

On amendment No. 118: The House bil! provided that where any pro- 
vision of any income tax act, or its application to any person or circum- 
stances has been held by the Supreme Court of the United States to be 
invalid, any amount of income, war-profits or excess-profits tax illegally 
collected pursuant to such provision shall be credited or refunded if a claim 
therefor is filed by the taxpayer within four years after the decision, not- 
withstanding the period of limitation provided in subdivision (b) has expired. 
The Senate amdnement strikes out this provision; and the House recedes. 

On amendment No. 119: This amendment makes a clerical change; and 
the House recedes. 

On amendment No. 120: 
taxpayer has (1) within five years from the time his return for 1917 was due 
filed a waiver of his right to have the taxes due for that year determined and 
assessed within five years after his return was filed, or if he has (2) filed such 
a waiver on or before June 15 1924, in respect to the taxes due for 1918, a 
credit or refund may be allowed if claim therefor is filed on or before April 1 
1925, or within four years after the tax was paid; and the House recedes. 

On amendment No. 121: The House bill provided for the allowance of 
a claim in respect of a tax for the taxable year 1919 if such claim is filed 
within five years from the date the return was due. The Senate amendment 
provides for similar treatment of claims in respect of a tax for the taxable 
year 1920; and the House recedes. 

On amendment No. The House bill provided for an estate tax. 

The Senate amendment strikes out sections 300 to 304, inclusive, of the 
House bill, providing for the estate tax, and inserts in lieu thereof provisions 
for an inheritance tax. The House recedes with an amendment restoring 
the provisions of the House bill with the following changes in addition to 
clerical changes: In section 300, in the definition of the term ‘‘executor,”’ 
the House bill provided: “if there is no executor or administrator, any 
person in actual or constructive possession of any property of the decedent;”’ 
this clause is amended to read: “‘if there is no executor or administrator 
appointed, qualified, and acting within the United States, then any person 
in actual or constructive possession of any property of the decedent."’ The 
provision of the House bill with reference to that part of the gross estate 
made up of property held by the decedent as a joint tenant or as a tenant 
by the entirety has been reworded for purposes of clarity. There has been 
added to the provision for the deduction of bequests, legacies, devises, or 
transfers for certain benevolent purposes in paragraph (3) of subdivision 
a), and in paragraph (3) of subdivision (b), of section 303, a provision 
permitting the deduction of bequests, legacies, devises, or transfers to fra 
ternal beneficiary societies operating under the lodge system for use for 
specified benevolent purposes. An additional sentence has been added to 
these paragraphs to provide that the amount deductible under such para- 
graphs on account of bequests, legacies, devises, or transfers for the speci 
fied benevolent purposes shall be the net amount distributable for such 
purposes after estate, legacy, or inheritance taxes imposed in respect thereof 
have been deducted therefrom. 


The House bill authorized the 


xr 


on amendment No. 155 with an amendment 


sec 


and the House recedes. 


99- 
me 


On amendment No. 123: This amendment makes a change in the num- 
bering of the section; and the Senate recedes. 

On amendment No. 124: 
and the House recedes. 

On amendment No. 125: The effect of this amendment and the action 
of the conferees thereon has been explained in connection with amendment 
No. 99. 

On amendment No. 126: The Senate amendment provides that the time 
for the payment of the estate tax imposed by the Reyenue Act of 1921 may 
be extended for not to exceed five years; and the House recedes. 

On amendment No. 127: The Senate amendment provides that each 
person shall be liable to the executor for the inheritance taxes upon transfers 


This amendment makes a clerical change; 


to such person. In view of the action of the conferees upon amendment 
No. 122, the Senate recedes. meres 

On amendments Nos. 128 and 129: These amendments make clerical 
changes in the numbering of the sections; and the Senate recedes. @ Wt 

On amendments Nos. 130 and 131: These amendments make clerical 
changes; and the House recedes. 

On amendment No. 132: This amendment makes a clerical change in the 
numbering of the section; and the Senate recedes. 

On amendments Nos. 133 and 134: These amendments make clerical 
changes; and the House recedes. 

On amendment No. 135: This amendment makes a clerical change 
and also changes the rate of interest from 5% to 6%; and the House recedes. 

On amendments Nos. 136 and 137: These amendments make clerical 
changes in the numbering of the sections; and the Senate recedes 

On amendments Nos. 138 and 139: The effect of these amendments and 
the action of the conferees thereon has been explained in connection with 
amendment No. 99. 


On amendment No. 140: The Senate amendment changes the word 
“estate” to “‘inheritance;"’ and the Senate recedes. 
On amendment No. 141: This amendment makes a clerical change in 


the numbering of the section; and the Senate recedes. 


On amendment No. 142: This amendment makes a clerical change; 
and the House recedes. 

On amendments Nos. 143, 144, 145, 146, 147, 148, 149 and 150: These 
amendments make clerical changes; and the Senate recedes. 

On amendment No. 151: This amendment makes a clerical change 
and the House recedes, 

On amendment No. 152: This amendment makes 2 clerical change 
and the House recedes with a further clerical amendment. 

On amendment No. 153: This amendment makes a clerical change in the 
numbering of the section; and the Senate recedes. 

On amendments Nos. 154 and 155: The effect of these amdnements and 


the action of the conferees thereon is explained in connection with amend 
ments Nos. 110 and 112. 

On amendment No. 156: The Senate amendment provides that this 
section shall not affect (1) the assessment or collection of a tax in case such 
assessment, distraint, or proceeding for collection was barred at the time of 
the enactment of this Act, or (2) any assessment made or distraint or pro 
ceeding begun before the enactment of this Act: and the House recedes 

On amendments Nos. 157, 158 and 159: These amendments make 
clerical changes in the numbering of the sections: and the Senate recedes 

On amendment No. 160: The effect of this amendment and the action of 
the conferees thereon has been explained under amendment No. 99 

On amendments Nos. 161, 162, 163 and 164: These amendments make 


| clerical changes; and the Senate recedes. 


| 


The Senate amendment provides that if the | 





On amendment No. 165: Subdivision (c) of section 313 of the House 
bill provides for the preservation of the lien for estate taxes upon the assets 
of the estate, except as to such part as has passed into the hands of bona 
fide purchasers for value. The Senate amendment is a revision of this 
subdivision of section 313 of the House bill to provide further that if an) 
part of the gross estate passes to a bona fide purchaser for walue, the lien 
shall attach to the consideration received from such purchaser by the bene 

ficiary of the estate; and the House recedes. 

On amendment No. 166: This amendment 
and the Senate recedes. 

On amendment No. 167: The Senate amendment strikes out subdivision 
(b) of section 314 of the House bill with reference to the collection of the 
estate tax. In view of the action of the conferees on amendment No. 122 
the Senate recedes. 

On amendments Nos. 168 and 
changes; and the Senate recedes. 

On amendment No. 170: This 
and the House recedes. 

On amendments Nos. 171 and 
changes; and the Senate recedes. 


makes a clerical change; 


169: These amendments make clerical 


amendment makes a clerical change; 


172: These amendments make clerical 


On amendment No. 173: This amendment makes a clerical change; 
and the House recedes. 

On amendment No. 174: This amendment makes a clerical change; 
and the Senate recedes 

On amendment No. 175: This amendment makes a clerical change; 
and the House recedes 

On amendment No. 176: This amendment makes a clerical change; 
and the Senate recedes. 

On amendments Nos. 177 and 178: These amendments make clerical 


changes; and the House recedes. 

On amendment No. 179: The Senate amendment strikes out the pro- 
visions of the House bill with reference to the gift tax and inserts in lien 
thereof other provisions for a gift tax at different rates and with different 
exemptions. The House recedes with amendments restoring the provisions 
of the House bill contained in sections 319 to 324, inclusive, with the fol- 
lowing changes in addition to certain clerical changes: 

(1) The provisions of section 321 allowing the deduction of certain con 
tributions have been revised in order to enumerate specifically and not by 
reference the type of organizations gifts to which are deductible, and in 
addition to provide for the deduction of gifts made by certain specified 
benevolent institutions for religious, charitable, scientific, educational or 
literary purposes. 

(2) Provision is made for the exemption from the gift tax of any property 
given away within the taxable year which was received by the donor by 
gift or by inheritance within the preceding five years and on which a gift 
or estate tax was paid. 

Section 323 is changed to provide that a return for purposes of the 
gift tax shall be made by any person whose taxable gifts during the calendar 
year exceed $50,000. 


3) 


On amendment No. 180: The Senate amendment amends section 3392 
of the Revised Statutes to provide that cigars may be put up in packages 
containing three and seven cigars, as well as in the other numbers already 
specified in that section; and the House recedes. 

On amendment No. 181: This 
and the Senate recedes 


amendment makes a clerical change; 

On amendment No. 182: The Senate amendment adds a proviso requir 
ing tobacco growers’ co-operative associations to keep available records 
of all purchases and sales of tobacco, such records to be open to inspection 
by the agents of the Government; and the House recedes. 

On amendments Nos. 183 and 184: These amendments make 
changes; and the Senate recedes. 

On amendment No. 185: The Senate amendment provides that the 
excise taxes upon sales by the manufacturer imposed by section 600 shall 
take effect on and after the expiration of 30 days after the enactment of 
this Act; and the House recedes. 

On amendment No. 186: In section 600(1) of the House bill the tax 
upon the sale of automobile trucks or wagons was limited to trucks and 
wagons the selling price of the chassis of which is in excess of $1,000. The 


clerical 
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Senate amendment makes clerical changes and adds a provision exempting 
from the tax truck and wagon bodies selling for an amount not in excess 
of $200. The Senate amendment also eliminates the tax on automobile 
parts and accessories. ‘The House recedes, with an amendment restoring 
parts and accessories to the list of articles subject to tax 

On amendment No. 187: The House bill imposed a tax upon the sale of 
automatic slot-device vending machines ef 5°, and a tax of 10% upon the 
sale of automatic slot-device weighing machines. The Senate amendment 
strikes out this provision and inserts a tax of 10% upon coin-operated 
devices, coin-operated machines and devices and machines operated by 
any substitute for a coin, and also a tax of 10% on mah-jongg and similar 
tie sets and component parts thereof. The House recedes with an amend 
ment making the rate of tax 5% upon the coin-operated devices, &c 

On amendment No. 188: The Senate amendment strikes out the pro 
visions of the House bill imposing a tax upon sales, by any persons other 
than the artist, of paintings, statuary, art porcelains and bronzes; and the 
Senate recedes. 

On amendments No: 189, 190 and 
clerical changes in the numbering of the and the Senate recedes. 

On amendments Nos. 192 and 195: The House bill exempts eyezlasses 
and spectacles from the jewelry tax imposed by section 604. 


These amendments make 


19) 


soctions; 


Amendment 


No. 192 strikes out this exemption, and amendment No. 195 exempts eye 
glasses and spectacles sold or leased for an amount not in excess of 330; 
and the Senate recedes on both these amendments 

On amendment No. 192 The Senate amendment adds to the articles 
exempted from the tax imposed on jewelry under subdivision (a) of section 
§04 of the House bill articles used for religious purposes; and the House 
recedes 

On amendment No. 194: The House bill provided that the jewelry tax 
imposed by subdivision (a) of section 604 should not apply to articles sold 
or leased for an amount not in exec of S40 The Senate amendment 
changes this amount to $25: and the House recedes with an amendment 
changing the amount to $20 

On amendment No. 195: The effect of this amendment and the action 
of the conferees thereon h: been explained in cont ection with amendment 
No. 192 

On amendments Nos. 196 and 197: These amendments make clerical 


changes in the numbering of the seetions 

On amendment No. 198: The 
visions of the House bil) imposing : 

On amendment No. 199: This 
and the Senate recedes 

On amendment No. 200: The Senate amendment alters the occupational 
tax imposed upon brokers in two respects: (1) Brokers exclusively engaged 
in negotiating purchases or sales of produce or merchandise are exempted 
from the 350 tax imposed upon other brokers: and the tax in respect to 
membership in a stock or produce exchange or board of trade is amended 
to provide that if the seat or membership in such exchange or board has an 
average value of from $2,000 to $5,000, the tax shall be $100: if the average 
value is $5,000 to $10,000, the tax shall be $150: if the value is in excess 
of $10,000, the tax shall be $250: and the House recedes 

On amendment No. 201: The Ilouse bill reduced the occupational tax 
upon proprietors of bowling alleys and billiard rooms from $10 to $5 for 
each alley or table. The Senate amendment restores the tax to $10 
the House recedes. 

On amendment No. 202: The Senate amendment strikes out the provision 
inserted by the House for the prorating of certain taxes on brokers, which 
prorating is already provided for by the Revised Statutes: and the House 
recedes 

On 


and the Senate recedes 
Senate amendment strikes the pro 
capital stock tax; and the Senate recedes. 


amendmen clerical change; 


out 


makes a 


and 


N 





amendment No. 203: This amendment makes a clerical change; 
and the Senate recede 
On amendment No. 204: This amendment makes a clerical change 
and the House recedes 
On amendments Nos. 205, 206, 207, 208. 209 and 210: These amend- 
ments make clerical changes; and the Senate recedes 
On amendment No. 211: The Senate amendment provides that the stamp 


tax upon packs of playing cards shal! take effect upon the approval of this 
Act Under the House bill this stamp tax would take effect on and after 
the expiration of 30 days after the enactment of this Act; and the Senate 
recedes 
On amendment No. 212: The House bill provided for a Board of Ta 

Appeals, to be composed of from 7 to 28 members appointed by the Pr 
dent with the advice and consent of the Senate The Senate amendment 
is a revision of subdivisions and (b) of sectien 900 of the House bili 
with the following changes in addition to clerical changes: Instead of a 
board varying in number from 7 to 28 in the discretion of the President. 


the Senate amendment provides for a board of 28 members fer two 
and of 7 members after the expiration of two ye In lieu 
vision of the House bill that no member of the board shell 

for two years after ceasing to be a member to practice before the board or 
the Treasury Department, or to be connected with fi 
the Senate amendment provides that 


years 
ars of the pro- 


he permitted 





any 





no member of the board shall be pe: 
mitted to practice before the board or any official of the Bureau of Internal 
Revenue for two years after leaving office. The House recedes with an 





amendment making clerical changes and providing that no member of the 
board appointed for a term bevinni: after the expiration of 
after the enactment of this Act shall be permitted to practice before the 


board or any official of the Bureau of Internal Revenue for a period of two 
years after leaving office. 


two vears 


On amendments Nes. 213 and 214: These amendments make clerical 
changes; and the House recedes. 
On amendment No. 215: This amendment makes a clerical change 


in the numbering of the section; and the Senate 

On amendment No. 216: The House bill provided that the opinions 
the board other than findings of fact should not be in writing unless the 
Chairman so orders. The Senate amendment provides that the hearings 
before the board shall be open to the public, that the proceedings of the 
board shall be in accordance with such rules of evidence and procedure 
as the board may prescribe, that the testimony taken at the hearings shall 
be reduced to writing, that the beard shall make a report in writiz 
findings of fact and its opinion and decisien in cach case, that such report 
and all evidence received by the board shall be public records open to the 
inspection of the public, and shall be published at the Government Printing 
Office and sold in the same manner as other public documents. The House 
recedes with an amendment limiting the cases in which the oral testimony 
shall be reduced to writing and in which the board shall write an opinion 
te those cases in which the amount of tax in controversy exceeds $10,000 


recedes 


of 





z of 


On amendment No. 217: This amendment empowers the board to require 
the answer in writing under oath to any question of fact submitted, provides 
for the reduction to writing ef depositions taken, and makes the usual 


On amendment No. 219: This amendment reduces the allowance for 
traveling expenses in the case of employees of the board from $7, as pro- 
vided in the House bill, to $4; provides for the classification in accordance 
with the classification Act of 1923 of employees of the board, and prescribes 
that the expenditures of the board shall be paid upon the presentation of 
itemized vouchers therefor. signed by the Chairman of the board, out of 
any moneys appropriated for the collection of internal-revenue taxes and 
allotted to the board out of any moneys specifically appropriated for 
the purposes of the board In addition, it provides that the board shall 
be an independent agency in the executive branch of the 
The House recedes. 

On amendment No wrovided that rules and 
regulations prescribed by th the approval of the Secre- 
tary, for the enforcement of this Act should not enlarge or modify any pro- 
visions of this Act and of any other law 
and all amendments theret should 
The Senate amendment strikes out this pre 
On amendment No. 221 


or 
Ciovernment. 


220: The House bill the 


the commissioner 


r 
, 
l 


w 


and all such rules and regulations, 

annually reported to Congress 
and the House 
The Senate amendment 


8) te 


vision recedes. 


inserts a specific pro- 


vision that oaths required | the provisior of this Act may be adminis- 
tered by any officer authorized to administer oaths for general purposes 
under laws of the sdiction wherein such th is administered: and the 
House recedes 

On amendment eo. Sa: ia mendme! ikes a clerical change; 
and the Senate reced 

On amendment Ni 95 and 224: TI House bill provided ; does the 
existing law, that if the comm r nd the taxpayer should agree in 
vriting that a de ! tion and ‘ ’ t in any case should be final 
the « hould not he eopened r th deter nation « essment set 
side in the abse e of fraud, matfeasance er misrepresentation of fact 
The Senate amendments provide that if after a determination and assess- 
ment the xpaye } paid the tax « pe It r acce ed the abatement, 
credit or refund without protest. then the case should not be reopened or 
the determination or 7) ent set de in the absence of fraud, mal- 
feasance or misrs pre t ion of fact ime ne enate receaes 

On amendment No. 225: The Senate amendment provides that if any 
part of an excise tax has been refunded to the xpayer by the Government, 
such refund not being required by decision of a court of competent juris- 
diction, and if the articles the sale of which was taxed have pussed from the 
possession of the taxpayer, the taxpayer should not again be assessed or 
taxed, or if he has been reassessed and taxed, the amount of the tax should 


be abated or re 


On amendment 


funded; and the Senate recedes. 

226: The House bill provides that the decision of 
the commissioner upon the merits of a claim under the internal revenue laws 
shall except as provided in 
other administrative officer or 
The Senate adds the word 


=e 
VO 
not, section 900, be subject to review by any 


employee or agent of the United State 


or accounting’ after the word ‘‘administra- 
tive and the House recedes 
On amendment No. 227: Th amendment makes a clerical change; 
and the House recedes 
On amendment No. 228: The Senate amendment provides that wher 


at the time of the sale or lease 
regulation or Treasury decision 


there was an existing ruling, 
sale 


of an article 
holding that the article or its lease or 














was not taxable, and if the manufacturer, purchaser or importer parted 
with possession, relying upon such rulng, regulation or decision. then no 
excise tax shall later be collected: and the House recedes with clerical 
amendments. 

On amendment No. 229: This amendment makes clerical changes in 
the numbering of the sections: and the Senate recedes 

On amendment No. 220: The effect of this amendment and the action 
of the conferees thereon has been explained in connection Wi h amend- 
ment No. 119. 

On amendinent No. 231: The effect of this amendment and the actior 
of the conferees thereon bas been explained in connection with amend- 
ment No. 1)v 

On amendment No. 232: The effect ¢ his zrrerdment and the action 
of the conferes the onh ‘ expla ed connection Vv ith amend- 
ment No. 118 

Qn amendment No LB; Th rrendment makes cle rical cehang¢ 
ind the House recedes 

On amendment No. 234: The Senate dment provides that in the 
case of offer involving the defrauding r attermpting to defraud the 
United States the pericd of limitati shall be six years, except as to acts 
offenses or transactions barred fav t the time of the enactment of this 
Act: and the House recedes 

On amendments Nos. 235, 236, 237. 238 and 239: These amendments 
make clerical changes; and the House recedes 

On al ndment No. 240: This merdment provides for the exemption 
from the income tax imposed by the revenue Act of 1916, the revenue Act 
of 1917, the revenue Act of 1918 and the revenue Act of 1921 of farmers 
or other mutual hail, cyclone or fire insurance companies (if 
exempt under the provisions of such Acts), whether or not such erganiza- 
tions are of a purely local character The Heuse recedes with an amend- 
ment making clerical change 

On amendment No. 241: The House bill repeals section 3225 of the Re- 

iscd Statutes The Senate amendment makes it clear that this repe: hall 


e retroactive to all revenue Acts since 1916: and the House recede 

On amendment No. 242: The Senate amendment provides a complete 
system of penatties in lieu of those contained in section 1017 of the House 
bill and (b) ip 


of the House bill with the following changes: 


Subdivisions (a) nd to subdivision (a) of this section 


The pantity provided in sub- 


corre 


division (a) of the Senate amendment appties to a willful failure to comply 
with the requirements of the law therein set forth: in the House bill the 
penalty applied to a willful refusal Witlful failure to collect, account for 
and pay over any tax imposed by the or a willful attempt to evade 






such tax made a felony, with a fine of not over $10,000 or imprisonment 
for not over five years, or both, instead of a misdemeanor, as in the House 
bill \ willful attempt to defeat the tax or the p: 
added to the list of off 


ffenses specified in 
which was not contained in the House bill, provides 


:yment thereof has been 


ubdivisien (b Subdivision (c 


a penalty for the offense 


of aiding in the preparation, presentation, procurement, counseling or advis- 
ing of a false or fraudulent return, affidavit, claim or document authorized 
or required by the internal revenue laws » 


The House recedes. 
On amendments Nos. 243, 244 and 245 i 
as amended by the Senate corresponds to sub 


of the House bill, except that, as in 


ision (d) of tion 1017 
sion (b) of section 1017 
the penalty 







ubdivisior attaches 


to a willful failure to perform the required acts rather than to a ilful 
refusal, and a willful attempt to evade or defeat the tax or its payment has 
been specifically added te the list of offenses. The House reced 

On amendment No. 246: This amendment makes clerical change; 


and the House recedes 





provision for fees and mileage allowances for witnesses; aud the House 
recedes. 

On¥amendment No. 218: This amendment makes a clerical change; 
and the House recedes. 





On amendment No. 247: The effect of this amendment and the action 
of the conferees thereon has been explained under amendment No. 99. 

On amendment No. 248: This al 
and the House recedes. 


amendment makes a cleric change; 
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On amendment No. 249: The Senate amendment changes section 3207 
of the Revised Statutes, to afford to a holder of a lien prior in time to that 
of the United States for taxes a method of procedure for clearing the title 
to the property by giving notice to the commissioner and by undertaking 
prescribed procedure in court; and the House recedes. 

On amendment No. 250: The Senate amendment provides that sums 
offered in compromise under section 3229 of the Revised Statutes and sec- 
tion 35 of Title II of the national prohibition Act, sums offered for the pur- 
chase of real estate under section 3208 of the Revised Statutes and surplus 
proceeds in any distraint sales shall be deposited with the Treasurer of the 
United States in a special deposit account. If the offer in compromise 
or offer for the purchase of rea) estate is accepted, the amount so accepted 
Shall be transferred from the special deposit account into the Treasury 
of the United States as internal revenue collections; if such offers are re- 
jected, the amount of the offer shall be refunded to its maker. The House 
recedes with an amendment making clerical changes. 

On amendments Nos. 251 and 252: The House bill provided that section 
900 of the revenue Act of 1921 should be repealed, effective upon the enact- 
ment of this Act. The Senate amendments provide that section 900 shall 


be repealed, effective on the expiration of 30 days after the enactment of 


this Act; and the House recedes. 

On amendments Nos. 253 and 254: The Senate amendment provides 
that the stamp tax on playing cards imposed by the existing low shall be 
repealed upon the enactment of this Act. 
tax as weil as the other stamp taxes shall be repealed, effective on the ex- 
piration of 30 days after the enactment of this Act; and the Senate recedes 

On amendment No. 255: The Senate amendment provides that the legis- 
lative drafting service shall hereafter be known as t office of the legisla- 
tive counsel; that the positions of the two legislative counsel shal! be allo- 
cated by the President of the Senate and the Speaker of the House under 
the schedules of the classification Act, and that the legislative counsel! shail 
have the privilege of free transmission of official mail; and the House recedes. 

On amendment No. 256: The Senate amendment provides that the salary 
of the Government Actuary, so long as the position is held by the present 
incumbent, shall be at the rate of $7,500 a year; and the House recedes. 

On amendment No. 257: The Senate amendment strikes out a section 
of the House bill providing specifically for an allowance for subsistance 
for officers and employees of the Bureau of Internal Revenue 
ing on official business, 
House recedes. 

On amendments 258 and 259: These amendments make clerical 
changes in the numbering of the sections; and the House recedes. 

On amendment No. 260: This amendment provides for a reduction of the 
postal rates in the case of the portion of publications devoted to adver- 
tisements; and the Senate recedes 


e 
i 


while travel- 
in an amount not to exceed $7 per day; and the 


Nos 


W. R. GREEN, Ww. C. HAWLEY, 
ALLEN T. TREADWAY, JNO. N. GARNER, 
J. W. COLLIER, 


Managers on the part of the House. 


or ft 
= & 


In a statement to the Senate on May 24 regarding the ac- 


tion of the conferees Senator Smoot said: ’ 


There were six material matters on which the bill as amended by the 
Senate differed from the bill as passed by the Heuse: the normal tax, the 
surtax, the exemptions, the corporation tax, the provisions as to publicity 
of returns and the estate tax. 

(1) The House bill provided for a normal tax on the income of individual 
at the rate of 6%, except that the rate on the first $4,000 was at the rate 
of 2% and on the next $4,000 rate of 5%. The Senate amended this 
provision to provide for a normal tax at the rate of 2% on the first $4,000, 
4% on the next $4,000 and 6% on the remainder. On this amendment the 
House recedes. 

(2) The House bill provides for a surtax on the net income of individuals 
ranging from 1!.°% on the net income in excess of $10,000. but not in 
excess of $12,000, to 37'4% of the net income in excess of $200,000. The 
Senate amended this section to provide for a surtax ranging from 1° of 
the net income in excess of $10,000, but not in excess of $14,000, to 40% 
of the net income in excess of $500,000. On this amendment 
recedes. 

(3) The House bill provided for a personal exemption in the case of a 
married man and in the case of the head of a family of $2,500 if the net 
income ef the individual was less than $5,000 and of $2,000 if the net 
income of the individual was in excess of $5,000. The Senate amendment 
provided for an exemption of $2,500 irrespective of the amount ef the net 
income of the taxpayer. On this amendment the House recedes. 

(4) The House bill provided a tax on the income of corporations at the 
rate of 12'<4% and provided in addition for a capital stock tax on corpora- 
tions of $1 00 for each $1,000 of the fair average value of the capital stock. 
The Senate amendment repealed the capital stock tax, reduced the normal 
tax on corporations to 9%, and provided for a graduated tax on the undis- 
tributed net income of corporations ranging from of 1% to 40% of such 
undistributed net income. On this amendment the Senate recedes. 

The House bill provided that the income tax returns should be 
open to inspection only upon order of the President and under rules and 
regulations prescribed by the Secretary and approved by the President, 


the House 


(5) 





| 


The House bili provides that this | 


| of 25%. 





with special provisions for the inspection of returns by, and the furnishing | 


of information to the Committee on Ways and Means of the House of 
Representatives, the Committee on Finance of the Senate, a special com- 
mittee of the Senate or House, the proper officers of any State and the bona- 
fide shareholders of record of a corporation. ‘The Senate amendment pro- 
vides that returns upon which the tax has been determined by the com- 
missioner shal] constitute public records and shall be open to examination 
and inspection as other public records. On this point the House recedes 
with an amendment restoring the provisions of the House bill with certain 
clerical changes and providing in addition that the commissioner shall have 
prepared and made available to public inspectionin the office of the collector 
in each internal revenue district and in such other places as he may deter- 
mine lists containing the name and post offjce address of each person 
making an income tax return in such district, together with the amount 
of tax paid by such person. 

(6) The House bill provided for an estate tax ranging from 1%” 
estate in excess of $50,000, but not in excess of $100,000, to 40% of the 
amount of the estate in excess of $10,000,000. The Senate amendment 
provides for an inheritance tax ranging in the case of a direct heir from 
1% to 36% of the amount of the inheritance in excess of $5,000,000 in the 
the case of collateral heir from 1% to 45% of the inheritance in excess of 
$5,000,000. On this amendment the House recedes with an amendment 
restoring the proviions of the House bill with certain clerical and unim 
portant technical changes. 

The House bill provided that the amount by which the tax was reduced 
on account of capital loss should not exceed 12%% of the loss. The 
Senate struck out this provision of the House bill, with the result that 
capital losses the same as other losses would be allowed in full as deductions. 


of the 


On this amendment the Senate recedes and the provisions of the House 
bill are restored. 

The House bill limited the amount which might be considered as earned 
income to $20,000. The Senate amendment reduced this amount to 
$10,000. On this amendment the House receded. 

The House bill provided for a credit against the income tax of an indi 
vidual of 25% of the amount which bears the same relation to the total 
amount of the tax as the amount of the earned net income bears to the 
total amount of the net income. The Senate amendment provides for the 
crediting against the tax of 25% of the amount of the tax which would 
be payable by the taxpayer on a total ordinary net income equal in amount 
to his earned net income, the effect of the Senate amendment being to 
consider the earned income as that income in the lower brackets in the 
case of a wealthy taxpayer, thus placing the taxpayer with a large in- 
come upon the same grounds in this respect as the taxpayer with a small 
income. On this amendment the House recedes with certain clerical 
changes. 

The House bill provided that the deduction for interest paid on in- 
debtedness—except indebtedness incurred in connection with the trade 
or business of the taxpayer—and the deduction for non-business losses 
should be be allowed as deductions in computing net income only if and 
to the extent that the sum of these amounts exceeds the income of the 
taxpayer from tax-exempt securities. The Senate amended the bill, 
striking out this provision on the ground that it was indirectly taxing the 
income from tax-exempt securities. On this amendment the House recedes. 

The House bill provided that if any corporation is formed or availed of 
for the purpose of preventing the imposition of surtaxes upon its share- 
holders by permitting its gains and profits to accumulate instead of being 
distributed there should be assessed against such corporation a penalty 
The Senate amendment increased this penalty to 50%. On 
this amendment the House recedes. 

The House bill provided that in case of an additional assessment of 
income, war profits, excess profits or estate taxes the taxpayer could 
appealito the Board of Tax Appeals, but that in the event of an adverse 
decision by the Board the taxpayer should sue in the courts for its recovery. 
The Senate amended this to require that the Government, in the event 
that the taxpayer did not acquiesce in the decision of the Board, could 
collect the tax only by suit. On this amendment the Senate receded. 

The House bill exempted from the tax upon the sale of automobile 
trucks or wagons those the selling price of the chassis of which is less than 
$1,000. The Senate added to this provision another provision exempting 
from the tax truck and wagon bodies selling for an amount not in excess 
of $200. On this amendment the House receded. 

The House bill reduced the tax on automobile parts and accessories 
from 5% to 214%. The Senate amendment struck out this tax entirely. 
The Senate recedes. 

The House bill, as does the present law, imposed a tax upon certain sales 
of paintings, ‘tatuary, art porcelains and bronzes. ‘The Senate struck out 
this tax. On this amendment the Senate recedes. 

The Senate inserted by amendment a provision in the House bill pro- 
viding that the hearings before the Board of Tax Appeals shall be open 
to the public, that the testimony taken at the hearings shall be reduced 
to writing, that the Board shall make a report in writing of its findings of 
fact and its opinion and decision in each case, that such report and all 
evidence received by the Board shall be public records open to the in- 
spection of the public, and shall be published at the Government Printing 
Office and sold in the same manner as other public documents. On this 
amendment the House recedes with an amendment limiting the cases in 
which the oral testimony shall be reduced to writing and in which the 
Board shall write an opinion, to those cases in which the amount of tax 
in controversy exceeds $10,000. 

The Senate amended the House bill to provide that if any part of an 
excise tax has been refunded to the taxpayer by the Government such 
refund not being required by a decision of a court of competent jurisdiction, 
and if the articles the sale of which was taxed have passed from the possession 
of the taxpayer, the taxpayer should not again be assessed or taxed, or if 
he has been reassessed and taxed, the amount of the tax should be abated 
or refunded. ‘The Senate recedes. 

The Senate inserted by amendment a section providing for the exemption 
from the income tax imposed by the Revenue Act of 1916, the Revenue 
Act of 1917, the Revenue Act of 1918 and the Revenue Act of 1921, of 
farmers’ or other mutual hail, cyclone or fire insurance companies (if 
otherwise exempt under the provisions of such Acts), whether or not such 
organizations are of a purely local character. The House recedes with an 
amendment making clerical changes. 

The Senate inserted by amendment a provision for a reduction of the 
postal rates in the case of the portion of publications devoted to advertise- 
ments. On this amendment the Senate recedes. 

The remainder of the amendments were clerical, technical and com- 
paratively unimportant. 


Senator Smoot added: 


I have had the Government Actuary make an estimate of the revenue 
that will be derived from the bill when in operation as compared with 
the expenditures of the Government based upon the recommendations of 
the Budget. 


Senator Smoot continued: 


I may add that there has been confusion in the public mind as to the 
figures that have been published in this respect, and this only Some 
figures have been published and have appeared in the press of the country, 
and I will say also have been used on the floor of the Senate by me and 
other members of the committee, applying sometimes to the fiscal year 
and at other times to the calendar year; and, of course, there is considerable 
difference in the amount of revenue that would shown under those 
conditions. 

For instance, for the fiscal year 1924 all of the revenue will be derived 
from the rates of the existing law; but the fiscal year 1925 begins on July 1 
1924 and ends on June 30 1925; so the fiscal year 1925 will be the first 
full fiscal year in which the revenues derived from the pending bill, if 
it becomes a law, will be collected. 


be 


I have here the estimates for the calendar years 1923, 1924 and 1925, 
but, as we make our appropriations for fiscal years instead of calendar 
years, in order that there may be no confusion in the minds of the public 
or in reading the ‘‘Record” on the part of those who do not carefully not 
that there is that difference, it seems to me the only thing to do is for us 
us to confine ourselves to the fiscal year. 


As to further comments by Senator Smoot, we quote the 
following from the Congressional Record: 


Mr. Simmons. Mr. President, does not the Senator from Utah think 
it would be well for him to state that the income taxesfor the year 1923-24 
will be conducted under the present law, and that the payments upon 
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those incomes that are due after June 1 will be transferred to the fiscal 
year 1924-25? 

Mr. Smoot. 
in that way, but I am glad the Senator has made it perfectly 


Yes; I think my statement before would be fairly construed 
plain. 


Take the fiscal year 1924 The individual and corporation income tax 
is $1,899,000.000; the miscellaneous tax, $989,000,000. The total for | 
the Internal Revenue Bureau-—because they collect th taxes directly 
would be, for that year, $2,838,.000,000 The miscellaneous receipts 
and I shall not take the time to name from what source they come, but 
they are all the miscellaneous reccipts, special t stamp taxes, and 
all other forms of taxes outside of the incomes of individuals and cor- 
porations—amount to $541,100,000; or, in other words, the total ordinary 
receipts for the year 1924—that is, the year ending J e 30 1924 wil] 
$3 ,929,100,000. The expenditures chargeable against ordinary receipts 
according to the estimate of Dec. 9 1923—and that he last estimat 
which was given—are $3.565.000.0G0, which w excess of 
ordinary receipts over expenditure ce} 1] receipts 
of $364 060,000 

Senators, if they have followed this matt ry closel will remember | 
that in the Secretar report dzted Dec. 31 1925 it V t ted that 
there would be a surplus of $329,000,.000 instead of $364,060 ,000. 

That increase in the surplus is largely made up in thi It was given 
out generally and agreed to, not only by the Tre Department but, 
I believe, by both Houses of Congres that we 1 ld reduce the income 
taxes for the fiscal year 1924 25% The H ey d that bill, but 
the Senate did not act upon it before March 15, t date the first 
payment of taxes hecame due Aft thi t | i ‘ rted to tn senate 
the Treasury Department, at the reques of 4 I r ¢ tor I am 
informed, desired to ascertain what effect that posed 25 reduction 
had upon the first payment of the t s that fell ‘ farch 15 1924. 

The examination is not complete yet, but it h yne far enough to 
demonstrate the fact that many of the taxpayers paid three-fourths of 
the tax, feeling quite certain that he np rr of tnre fourths of the 
tax on March 15 would in reality repr ! rent in full for the year. 
In other words. every year there are many t yers who pa) i! of their 
tax on March 15 ») as not to be bothered about nding payments on 
June 15, Sept. 15, and Dec. 15; and the purtial examination which h 
already heen made shows that this year mat of them sent 75% of the 
amount of the tax, with the hope, of course, that the 25% reduction for 
the fiscal year 1924 would take effect before the next payment became 
due in June, or any of the following payment That, of urse, increased 


the amount of surplus on hand at this particular time. 





Text of Soldier Bonus Bill Adopted by Congress Over 
Veto of President Coolidge. 

We are giving herewith the text of the so-called Soldier 
Bonus Bill—‘‘the bill to provide adjusted compensation for 
veterans of the World War,” as placed on the statute books 
last week. Details of the Congressional action on the bill, 
which had been vetoed by President Coolidge on May 15, 


but which the House and Senate passed over the Presidential | 
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veto, were given in our issue of a week ago, page 

The President’s veto message appeared in these columns 

May 17, page 2384. The following is the bill as enacted 

into law: 

fn. R. 7959. Sixty-eighth Congress of the United States of America; at 
the first session, begun and held at the City of Washington on Monday, 
the third day of December, 1923. 

An Act to provide adjusted compensation for veterans of the World War. and 
for other purposes. 

Be it enacted by the Senate and House of Representatives of the United States 
o! America in Congress assembled, 

Title I,.—Definitions. 

Section 1. This Act may be cited as the ‘World War Adjusted Compensa- 
tion Act."’ 

Sec. 2. As used in this Act- 

(a) The term ‘‘veteran”’ includes any individual, a member of the military 
or naval forces of the United States at any time after April 5 1917 and before 
November 12 1918; but does not include (1) any individual at any time dur- 
ing such period or thereafter separated from such forces under other than 
honorable conditions; (2) any conscientious objector who performed no 
military duty whatever or refused to wear the uniform, or (3) any alien at 
any time during such period or thereafter discharged from the military or 
naval forces on account of his alienage; 

(b) The term ‘ oversea service’’ means service on shore in Europe or Asia, 
exclusive of China, Japan, and the Philippine Islands; and service afloat, 
not on receiving ships; including in either case the period from the date of 
embarkation for such service to the date of disembarkation on return from 
such service, both dates inclusive; 

(ec) The term “home service’’ means all service not oversea service; 

(d) The term ‘‘adjusted service credit’? means the amount of the credit 
computed under the provisions of Title IT; and 

(e) The term “person” includes a partnership, corporation, or associa- 
tion, as well as an individual. 

Title Il.—-Adjusted Service Credit. 

Sec. 201. The amount of adjusted service credit shall be computed by 
allowing the following sums for each day of active service, in excess of sixty 
days, in the military or naval forces of the United States after April 5 1917 
and before July 1 1919, as shown by the service or other record of the veteran: 
$1 25 for each day of oversea service and $1 for each day of home service; 
but the amount of the credit of a veteran who performed no oversea service 
shall not exceed $500, and the amount of the credit of a veteran who per- 
formed any oversea service shall not exceed $625. 

Sec. 202. In computing the adjusted service credit no allowance shall 
be made to— 

(a) Any commissioned officer above the grade of captain in the Army or 
Marine Corps, lieutenant in the Navy, first lieutenant or first lieutenant 
of engineers in the Coast Guard, or passed assistant surgeon in the Public 
Health Service, or having the pay and allowances, if not the rank, of any 
officer superior in rank to any of such grades—in each case for the period 
of service as such; 

(b) Any individual holding a permanent or provisional commission or 
permanent or acting warrant in any branch of the military or naval forces, 
or (while holding such commission or warrant) serving under a temporary 
commission in a higher grade—in each case for the period of service under 
such commission or warrant or in such higher grade after the accrual of the 
right to pay thereunder. This subdivision shall not apply to any non- 
commissioned officer; 

(c) Any civilian officer or employee of any branch of the military or naval 
forces, contract surgeon, cadet of the United States Military Academy, 





| Corps 
| of the Philippine Guard 


| mation of the 


midshipman, cadet or cadet engineer of the Coast Guard, member of the 
Reserve Officers’ Training Corps, member of the Students’ Army Training 
except an enlisted man detailed thereto), Philippine Scout, member 
member of the Philippine Constabulary, member 


| of the National Guard of Hawaii, member of the insular force of the Navy, 


guard and band of the Na 
in each case for the period of service as 


nember of the Samoan native vy, or Indian Scout 


such 


d) Any individual entering the military or naval forces after November 
11 1918—for any period after such entrance; 
e) Any commissioned or warrant officer performing home service not 


with troops and receiving commutati 
the period of such service 

f) Any member of the Public Health for any 
which he was not detailed for duty with the Army or Navy; 


n of quarters or of subsistence—for 


Service- 


period during 


zr) Any individual! granted a farm or industria! furloug} for the period 
of such furlough: 

h) Any individual detailed for work on roads or other construction or 
repair work—for the period during which his pay was equalized to conform 


to the compensation paid to civilian employces in the same or like employ- 
ment, pursuant to the provisions of Section 9 of the Act entitled “‘An Act 
appropriations for the service the Post Office Department for 
the fiscal 30 If id for other purposes,”’ approved 


ot 


making 


year ending June j20, ar 


February 28 1919: or, 
Any individual who was discharged or otherwise released from the 

draft—-for the period of service terminating with such discharge or release. 

Sec. 203 The periods referred to in subdivision (e) of section 202 may 
be included in the case of any individual if and to the extent that the Sec- 
retary of War and the Secretary of the Navy jointly find that such service 
subjected ‘h individual to exceptional hazard. A full statement of all 
action under this subdivision shall be included in the reports of the Secre- 
tary of War and the Secretary of the Navy required by section 307. 

b) In computing the credit to any veternn under this title effect shall be 


given to all subdivisions of tion 202 which are applicable. 

c) If part of the service is overse service and part is home service, the 
home service shall first be used in computing the sixty days’ period referred 
to in section 201. 

(d) For the purpose of computing the sixty days’ period referred to in 


section 201, any period of service after April 5 1917 and before July 1 1919 
in the military or naval forces in any capacity may be included, notwith- 
standing allowance of eredit for such period, or a part thereof, is prohibited 
under the provisions of section 202, except that the periods referred to in 
subdiy (b d) of that section shall not be included. 

(¢ For the purposes of section 201, in the case of members of the National 
Guard or of the National Guard Reserve called into service by the procla- 
President dated July 3 1917, the time of service between the 
date of call into the service as specified in such proclamation and August 5 





isions . (ec) and 


1917, both dates inclusive, shall be deemed to be active service in the mili- 
tary or naval forces of the United States. 
Title III.-General Provisions, 
Benefits Granted Veterans. 
Sec. 301. Each veteran shali be entitled: 
(1) To receive ‘‘adjusted service pay’’ as provided in Title IV, if the 


amount of his adjusted service credit is $50 or less; 

(2) To receive an ‘‘adjusted service certificate’’ as provided in Title V, 

if the amount of his adjusted service credit is more than $50. 
Application by Veteran. 

Sec. 302. (a) A veteran may receive the benefits to which he is entitled 
by filing an application claiming the benefits of this Act with the Secretary 
of War, if he is serving in, or his last service was with, the military forces; 
or with the Secretary of the Navy, if he is serving in, or his last service was 
with, the naval forces. 

(b) Such application shall be made on or before January 1 1928, and if 
not made on or before such date shall be held void. 

(c) An application shall be made (1) personally by the veteran, or (2) 
in case physical or mental incapacity prevents the making of a personal ap- 


| plication, then by such representative of the veteran and in such manner as 


the Secretary of War and the Secretary of the Navy shall jointly by regula- 
tion prescribe. An application made by a representative other than one 
authorized by any such regulation shall be held void. 

(d) The Secretary of War and the Secretary of the Navy shall jointly 
make any regulations necessary to the efficient administration of the pro- 
visions of this section. 

Transmittal of Application. 

Sec. 303. (a) As soon as practicable after the receipt of a valid application 
the Secretary of War or the Secretary of the Navy, as the case may be, 
shall transmit to the Director of the United States Veterans’ Bureau (here- 
inafter in this Act referred to as the ‘‘Director’’) the application and a 
certificate setting forth— 

(1) That the applicant is a veteran; 

(2) His name and address: 

(3) The date and place of his birth; and 

(4) The amount of his adjusted service credit together with the facts of 
record department upon which such above conclusions are based. 

(b) Upon receipt of such certificate the Director shall proceed to extend 
to the veteran the benefits provided for in Title IV or V. 

Publicity. 

Sec. 304. (a) The Director shall, as soon as practicable after the enact- 
ment of this Act, prepare and publish a pamphlet or pamphlets containing 
a digest and explanation of the provisions of this Act: and shall from time 
to time thereafter prepare and publish such additional or supplementary 
information as may be found necessary. 

(b) The publications provided for in subdivision (a) shall be distributed 
in such manner as the Director may determine to be most effective to inform 
veterans and their dependents of their rights under this Act. 

Statistics. 

Sec. 305. Immediately upon the enactment of this Act the Secretary of 
War and the Secretary of the Navy shall ascertain the individuals who are 
veterans as defined in Section 2, and, as to each veteran, the number of days 
of oversea service and of home service, as defined in Section 2, for which he 
is entitled to receive adjusted service credit, and their findings shal] not be 
subject to review by the General Accounting Office, and payments made by 
disbursing officers of the United States Veterans’ Bureau made in accord- 
ance with such findings shall be passed to their credit. 

Administrative Regulations. 

Sec. 306. Any officer charged with any function under this Act shall make 
such regulations, not inconsistent with this Act, as may be necessary to the 
efficient administration of such function. 


Reports. 
Sec. 307. Any officer charged with the administration of any part of this 





Act shall make a full report to Congress on the first Monday of December 
of each year as to his administration thereof. 
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Exemption from Attachment and Taration. 

Sec. 308. No sum payable under this Act to a veteran or his dependents, 
or to his estate, or to any beneficiary named under Title V, no adjusted 
service certificate, and no proceeds of any loan made on such certificate, 
shall be subject to attachment. levy, or seizure under any legal or equitable 
process, or to national or State taxation. 


Unlawful Fees. 

Sec. 309. Any person who charges or collects, or attempts to charge or 
collect, either directly or indirectly, any fee or other compensation for 
assisting in any manner a veteran or his dependents in obtaining any of the 
benefits, privileges, or loans to which he is entitled under the provisions of 
this Act shall, upon conviction thereof, be subject to a fine of not more than 
$500, or imprisonment for not more than one year, or both. 

Title IV.—Adjusted Service Pay. 

Sec. 401. There shall be paid to each veteran by the Director (as soon as 
practicable after receipt of an application in accordance with the provisions 
of Section 302, but not before March 1 1925). in addition to any other 
amounts due such veteran in pursuance of law, the amount of his adjusted 
service credit, if, and only if, such credit is not more than $50. 

Sec. 402. No right to adjusted service pay under the provisions of this 
title shall be assignable or serve as security for any loan. Any assignment or 
loan made in violation of the provisions of this section shall be held void. 
Except as provided in Title VI, the Director shall not pay the amount of 
adjusted service pay to any person other than the veteran or such represen- 
tative of the veteran as he shall by regulation prescribe. 


Title V.—Adjusted Service Certificates. 


Sec. 501. The Director, upon certification from the Secretary of War or 
the Secretary of the Navy, as provided in Section 303, is hereby directed to 
issue without cost to the veteran designated therein a non-participating 
adjusted service certificate (hereinafter in this title referred to as a ‘‘certifi- 
cate’’) of a face value equal to the amount in dollars of 20-year endowment 
insurance that the amount of his adjusted service credit increased by 
25% would purchase, at his age on his birthday nearest the date of the 
certificate, if applied as a net single premium, calculated in accordance with 
accepted actuarial principles and based upon the American Experience Table 
of Mortality and interest at 4% per annum, compounded annually. The 
certificate shall be dated, and all rights conferred under the provisions of 
this title shall take effect, as of the first day of the month in which the appli- 
cation is filed. but in no case before Jan. 1 1925. The veteran shall name 
the beneficiary of the certificate and may from time to time, with the 
approval of the Director, change such beneficiary. ‘The amount of the face 
value of the certificate (except as provided in subdivisions (c), (d), (e) and 
(f) of Section 502) shall be payable out of the fund created by Section 505 (1) 
to the veteran twenty years after the date of the certificate; or (2) upon 
the death of the veteran prior to the expiration of such twenty-year period, 
to the beneficiary name 1; except that if such beneficiary dies before the 
veteran and no new beneficiary is named, or if the beneficiary in the first 
instance has not yet been named, the amount of the face value of the certifi- 
cate shall be paid to the estate of the veteran. If the veteran dies after 
making application under Section 302, but before Jan. 1 1925, then the 
amount of the face value of the certificate shall be paid n the same manner 
as if his death had occurred after Jan. 1 1925. 

Loan Privileges. 

Sec. 502. (a) A loan may be made to a veteran upon his adjusted service 
certificate only in accordance with the provisions of this section. 

(b) Any national bank, or any bank or trust company incorporated 
under the laws of any State, Territory, possession, or the Distrkct of 
Columbia (hereinafter in this section called ‘‘bank’’), is authorized, after 
the expiration of two years after the date of the certificate, to loan to any 
veteran upon his promissory note secured by his adjusted service certificate 
(with or without the consent of the beneficiary thereof) any amount not in 
excess of the loan basis (as defined in subdivision (g) of this section) of the 
certificate. The rate of interest charged upon the loan by the bank shall 
not exceed, by more than 2% per annum, the rate charged at the date of the 
loan for the discount of ninety-day commercial paper under section 13 of 
the Federal Reserve Act by the Federal Reserve bank for the Federal 
Reserve district in which the bank is located. Any bank holding a note 
for a loan under this section secured by a certificate (whether the bank 
originally making the loan or a bank to which the note and certificate have 
been transferred) may sell the note to, or discount or rediscount it with, 
any bank authorized to make a loan to a veteran under tnis section and 
transfer the certificate to such bank. Upon the endorsement of any bank, 
which shal] be deemed a waiver of demand, notice, and protest by such 
bank as to its own endorsement exclusively. and subject to regulations to be 
prescribed by the Federal Reserve Board, any such note secured by a 
certificate and held by a bank shall be eligible for discount or rediscount by 
the Federal Reserve bank for the Federal Reserve district in which the 
bank is located. Such note shall be eligible for discount or rediscount 
whether or not the bank offering the note for discount or rediscount is a 
member of the Federal Reserve System and whether or not it acquired the 
note in the first instance from the veteran or acquired it by transfer upon 
the endorsement of any other bank. Such note skall not be eligible for dis- 
count or rediscount unless it has at the time of discount or rediscount a 
maturity not in excess of aine months exclusive of days of grace. The rate 
of interest charged by the Federal Reserve bank shall be the same as tnat 
charged by it for the discount or rediscount of ninety-day notes drawn for 
commercial purposes. The Federal Reserve Board is authorized to permit, 
or on the affirmative vote of at least five members of the Federal Reserve 
Board to require, a Federal Reserve bank to rediscount, for any other Fed- 
eral Reserve bank, notes secured by a certificate. ‘The rate of interest for 
such rediscounts shall be fixed by the Federal Reserve Board. In case the 
note is sold, discounted, or rediscounted the bank making the transfer shall 
promptly notify the veteran by mail at his last known post-office address, 

(c) If the veteran does not pay the principal and interest of the loan 
upon its maturity, the bank holding the note and certificate may, at any 
time after maturity of the loan but not before the expiration of six months 
after the loan was made, present them to the Director. The Director 
may, in his discretion, accept the certificate and note, cancel the note 
(but not the certificate), and pay the bank, in full satisfaction of its claim, 
the amount of the unpaid principal due it, and the unpaid interest accrued, 
at the rate fixed in the note, up to the date of the check issued to the 
bank. The Director shall restore to the veteran, at any time prior to 
its maturity, any certificate so accepted, upon receipt from him of an 
amount equal to the sum of (1) the amount paid by the United States 
to the bank in cancellation of his note, plus (2) interest on such amount 
from the time of such payment to the date of such receipt, at 6 per centum 
per annum, compounded annually. 

(d) If the veteran fails to redeem his certificate from the Director 
before its maturity, or before the death of the veteran, the Director shall 
deduct from the face value of the certificate (as determined in section 501) 
an amount equal to the sum of (1) the amount paid by the United States 
to the bank on account of the note of the veteran, plus (2) interest on 





such amount from the time of such payment to the date of maturity of 
the certificate or of the death of the veteran, at the rate of 6 per centum 
per annum, compounded annually, and shall pay the remainder in accord- 
ance with the provisions of section 501. 

(e) If the veteran dies beofre the maturity of the loan, the amount 
of the unpaid principal and the unpaid interest accrued up to the date 
of his death shall be immediately due and payable. In such case, or if 
the veteran dies on the day the loan matures or within six months there- 
after, the bank holding the note and certificate shall, upon notice of the 
death, present them to the Director, who shall thereupon cancel the note 
(but not the certificate) and pay to the bank, in full satisfaction of its 
claim, the amount of the unpaid principal and unpaid interest, at the 
rate fixed in the note, accrued up to the date of the check issued to the 
bank; except that if, prior to the payment, the bank is notified of the 
death by the Director and fails to present the certificate and note to the 
Director within fifteen days after the notice, such interest shall be only 
up to the fifteenth day after such notice. The Director shall deduct 
the amount so paid from the face value (as determined under section 501) 
of the certificate and pay the remainder in accordance with the provisions 
of section 501. 

(f) If the veteran has not died before the maturity of the certificate. 
and has failed to pay his note to the bank or the Federal reserve bank 
holding the note and certificate, such bank shall, at the maturity of the 
certificate. present the note and certificate to the Director, who shall 
thereupon cancel the not (but not the certificate) and pay to the bank, 
in full satisfaction of its claim, the amount of the unpaid principal and 
unpaid interest, at the rate fixed in the note, accrued up to the date of 
the maturity of the certificate. The Director shall deduct the amount 
so paid from the face value (as determined in section 501) of the cer- 
tificate and pay the remainder in accordance with the provisions of section 
501. 

£) The loan basis of any certificate at any time shall, for the purpose 
of this section, be an amount which is not in excess of 90 per centum of 
the reserve value of the certificate on the last day of the current certificate 
year. The reserve value of a certificate on the last day of any certificate 
year shall be the full reserve required on such certificate, based on an 
annual level net premium for twenty years and calculated in accordance 
with the American Experience Table of Mortality and interest at 4 per 
centum per annum, compounded annually. 

(h) No payment upon any note shall be made under this section by the 
Director to any bank, unless the note when presented to him is accom- 
panied by an affidavit made by an officer of the bank which made the 
loan, before a notary public or other officer designated for the purpose 
by regulation of the Director, and stating that such bank has not charged 
or collected, or attempted to charge or collect, directly or indirectly, any 
fee or other compensation (except interest as authorized by this section) 
in respect of any loan made under this section by the bank to a veteran. 
Any bank which, or director, officer, or employee thereof who, does so 
charge, collect, or attempt to charge or collect any such fee or compensa 
tion, shall be liable to the veteran for a penalty of $100, to be recovered in 
a civil suit brought by the veteran. The Director shall upon request of 
any bank or veteran furnish a blank form for such affidavit. 

Sec. 503. No certificate issued or right conferred under the provisions 
of this title shall, except as provided in section 502, be negotiable or as- 
signable or serve as security for a loan. Any negotiation, assignment, 
or loan made in violation of any provision of this section shall be held void. 

Sec. 504. Any certificate issued under the provisions of this title shall 
have printed upon its face the conditions and terms upon which it is issued 
and to which it is subject, including loan values under section 502. 

Adjusted Service Certificate Fund. 

Sec. 505. There is hereby created a fund in the Treasury of the United 
States to be known as “The Adjusted Service Certificate Fund," here 
inafter in this title called ‘‘fund.’’ There is hereby authorized to be 
appropriated for each calendar year (beginning with the calendar year 
1925 and ending with the calendar year 1946) an amount sufficient as an 
annual premium to provide for the payment of the face value of each 
adjusted service certificate in twenty years from its date or on the prior 
death of the veteran, such amount to be determined in accordance with 
accepted actuarial principles and based upon the American Experience 
Table of Mortality and interest at 4 per centum, compounded annually. 
The amounts so appropriated shall be set aside in the fund on the first 
day of the calendar year for which appropriated. The appropriation for 
the calendar year 1925 shall not be in excess of $100 ,000,000. 

Sec. 506. The Secretary of the Treasury is authorized to invest and 
reinvest the moneys in the fund, or any part thereof, in interest-bearing 
obligations of the United States and to sell such obligations of the United 
States for the purposes of the fund. The interest on and the proceeds from 
the sale of any such obligations shall become a part of the fund. 

Sec. 507. All amounts in the fund shall be available for payment, by 
the Director. of adjusted service certificates upon their maturity or the 
prior death of the veteran, and for payments under section 502 to banks 
on account of notes of veterans. 


Title VI._-Payments to Veteran’s Dependents. 


Order of Preference. 

Sec. 601. (a) If the veteran has died before making application under 
section 302, or, if entitled to receive adjusted service pay, has died after 
making application but before he has received payment under Title IV, 
then the amount of his adjusted service credit shall (as soon as practicable 
after receipt of an application in accordance with the provisions of section 
604, but not before March 1 1925) be paid to his dependents, in the following 
order of preference: 

(1) To the widow or widower if unmarried; 

(2) If no unmarried widow or widower, then to the children, share and 
share alike; 

(3) If no unmarried widow or widower, or children, then to the mother: 

(4) If no unmarried widow or widower, children, or mother, then to 
the father. 

(b) For the purposes of this section payments made under paragraph 
(2) of subdivision (g) of Section 301 of the War Risk Insurance Act shall 
not be considered payments made by the United States on account of the 
death of the veteran. 

Dependency. 

Sec. 602. (a) No payment shall be made to any individual under this 
title unless at the time of the death of the veteran such individual was 
dependent. 

(b) For the purposes of this section: 

(1) A child of the veteran shall be presumed to have been dependent 
upon him at the time of his death if at such time such child was under 
18 years of age. 

(2) The widow or widower shall be presumed to have been dependent 
upon the veteran upon showing by them, respectively, the marital co- 
habitation: the father and mother, respectively, shall submit under oath 
a statement of the dependency, to be filed with the application. 
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Payment in Installments. 
Sec. 603. The payments authorized by Section 601 shal! be made in ten 
equal quarterly installments, unless the total amount of the payment is 
less than $50, in which case it shal] be paid on the first installment date. 
No payments under the provisions of this title shall be made to the heirs 
or legal representatives of any dependents entitled thereto who die before 
receiving all the installment payments, but the remainder of such payments 
shall be made to the dependent or dependents in the next order of preference 


under Section 601. All payments under this title shall be made by the 
Director. 
Application by Dependent. 
Sec. 604. (a) A dependent may receive the benefits to which he is 


entitled under this title by filing an application therefor with the Secretary 
of War, if the last service of the veteran was with the military forces, or 
with the Secretary of the Navy, if his last service was with the naval forces. 

(b) Applications for such benefits, whether vested or contingent, shall 
be made by the dependents of the veteran on or before Jan. 1 1928; except 
that in case of the death of the veteran during the six months immediately 
preceding such date the application shall be made at any time within six 
months after the death of the veteran. Payments under this title shall be 
made only to dependents who have made application in accordance with the 
provisions of this subdivision. 

(c) An application shall be made (1) personally by the dependent, or 
(2) in case physical or mental] incapacity prevents the making of a personal 
application, then by such representative of the dependent and in such 
manner as the Secretary of War and the Secretary of the Navy shall jointly 
by regulation prescribe. An application made by a representative other 
than one authorized by any such regulation shal! be held void. 

(d) The Secretary of War and the Secretary of the Navy shall jointly 
make any regulations necessary to the efficient administration of the 
provisions of this section. 


Transmittal of Application. 

Sec. 605. (a) As soon as practicable after the receipt of a valid application 
the Secretary of War or the Secretary of the Navy, as the case may be, 
shall transmit to the Director the application and a certificate setting forth 

(1) The name and address of the applicant: 

(2) That the individual upon whom the applicant bases his claim to pay 
ment was a veteran; 

(3) The name of such veteran and the date and place of his birth; and 

(4) The amount of the adjusted service credit of the veteran, together 
with the facts of record in the department upon which such above conclusions 
are based. 

(b) Upon such receipt of such certificate the Director shall proceed to 
extend to the applicant the benefits provided in this title if the Director 
finds that the applicant is the dependent entitled thereto. 


Assignments. 

Sec. 606. No right to payment under the provisions of this title shall be 
assignable or serve as security for any loan. Any assignment or loan made 
in violation of the provisions of this section shall be held void. The 
Director shall not make any payments under this title to any person other 
than the dependent or such representative of the dependent as the Director 
shall by regulation prescribe. 

Definitions. 

Sec. 607. As used in this Act 

(a) The term ‘“‘dependent’’ means a widow, widower, child, father, or 
mother; 

(b) The term ‘‘child’’ includes (1) a legitimate child; (2) a child legally 
adopted; (3) a stepchild, if a member of the veteran's household; (4) an 
illegitimate child, but, as to the father only, if acknowledged in writing 
signed by him, or if he has been judicially ordered or decreed to contribute 
to such child's support, or has been judicially decreed to be the putative 
father of such child; and 

(c) The terms ‘‘father"’ and ‘‘mother"’’ include stepfathers and step- 
mothers, fathers and mothers through adoption, and persons who have, 
for a period of not less than one year, stood in loco parentis to the veteran 
at any time prior to the beginning of his service. 


Title VII.—Miscellaneous Provisions. 

Sec. 701. The officers having charge of the administration of any of the 
provisions of this Act are authorized to appoint such officers, employees, 
and agents in the District of Columbia and elsewhere, and to make such 
expenditures for rent, furniture, office equipment, printing, bindings, 
telegrams, telephone, law books, books of reference, stationery, motor- 
propelled vehicles or trucks used for official purposes, traveling expenses 
and per diem in lieu of subsistence at not exceeding $4 for officers, agents, 
and other employees, for the purchase of reports and materials for publica- 
tions, and for other contingent and miscellaneous expenses, aS May he 
necessary efficiently to execute the purposes of this Act and as may be 
provided for by the Congress from time to time. All such appointments 
shall be made subject to the civil service laws. In all appointments under 
this section preference shall, so far as practicable, be given to veterans. 

For the administration of the provisions of this Act, the President may 
except from the operation of Section 4c of the Act entitled ‘‘An Act for 
making further and more effectual provision for the national defense, and 
for other purposes,’ approved June 3 1916, as amended, or of any Act 
amendatory thereof or supplemental thereto, not more than seven officers 
of the Army. 

Sec. 702. Whoever knowingly makes any false or fraudulent statement 
of a material fact in any application, certificate, or document made under 
the provisions of Title III, IV, or VI, or of any regulation made under any 
such title, shall, upon conviction thereof, be fined not more than $1,000, 
or imprisoned not more than five years, or both. 

Sec. 703. The Secretary of War, the Secretary of the Navy, and the 
Director shall severally submit in the manner provided by law estimates of 
the amounts necessary to be expended in carrying out such provisions of 
this Act as each is charged with administering, and there is hereby author- 
ized to be appropriated amounts sufficient to defray such expenditures. 
The Director shall also submit estimates for appropriations for the fund 
created by Section 505. 








Secretary Wilbur’s Report to the House on Condition 
of United States Navy—Statement of Assistant 
Secretary Roosevelt to Chairman Butler of 
House Naval Committee. 

Considerable interest has been aroused in recent weeks 
concerning the naval strength of the United States as a result 
of articles published by W. B. Shearer, a naval expert, 
alleging deficiencies and weakness in our naval establishment. 
Admission by Curtis D. Wilbur, Secretary of the Navy, that 
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the United States ranks second among naval powers, with a 
ratio for Great Britain, the United States and Japan, re- 
spectively, of 5-4-3, instead of a ratio of 5-5-3, as contem- 
plated by the Treaty on the Limitation of Armaments, was 
contained in a letter forwarded by him to the House Naval 
Affairs Committec 22 in 
offered by Representative 


. 
iawv 
aiay 


on reply to a resolution, 
sritten, directing the Secretary to 
furnish data relative to the strength of the Navy. In stating, 
however, that the present fighting strength in ships of Great 
Britain, America and Japan would appear to be 5-4-3, 
Secretary Wilbur said that this ratio does not take into con- 
sideration strategically located and well-equipped naval 
bases, ‘“‘which add greatly to the sea power of the nation, nor 
does it take into consideration the relative strength of various 
merchant marines.”’ 

Secretary Wilbur incorporated in his letter tables showing 
that other powers had larger building programs in contem- 
plation than the United States. Great Britain was building 
or had the construction of nine cruisers, 
Japan 12, France 5, and the United States 2. Great Britain 
is building or has authorized the construction of four 
destroyers, Japan 27 and France 24. Japan is building 
37 submarines, France 23, the United States 11 and Great 
Britain 6. Great Britain is building 3 aircraft carriers, the 
United States and Japan 2 each and France 1. Great Britain 
is building two battleships, a concession made in the Arma- 
ment Treaty to balance the Colorado and West Virginia, 
which were completed after the conference. To equal 
British tonnage in the matter of cruisers the United States 
needed twenty-two Secretary Wilbur said. He 
directed attention to the recommendation of the department 
that it be authorized to build eight modern scout cruisers. 
Secretary Wilbur conceded that, in cruiser strength, the 
United States ranked third after England and Japan with a 
ratio of 5-3-1. The Secretary stated that the Navy De- 
partment had not included destroyers in its building pro- 
gram, “for we are far ahead in destroyers, though we lack 
destroyer leaders.’ Secretary Wilbur made it clear that 
in the matter of submarines the United States was not as 
strong as appeared on paper. He informed the committee 
that 50% “of all of our submarines are out of commission.’ 
Steps to restore the 5-5-3 ratio, contemplated by the 
three-power naval treaty, were taken by members of the 
House Naval Affairs Committee on May 23 following the 
report from Secretary Wilbur that the actual ratio is about 
5-4-3, with the United States represented by the 4. By 
unanimous vote the committee decided to present the report 
to the House and to hold hearings on it without delay. 
Representative Vinson of Georgia, ranking Democrat on 
the committee, requested Rear-Admiral Latimer, Judge- 
Advocate-General of the Navy, to prepare an amendment 
to the $150,000,000 Naval Construction Bill in order to 
provide two additional airplane carriers. This would give 
the United States the same number that Great Britain has, 
with a slight advantage to this country because of the 
later type of the vessels. Secretary Wilbur’s reply to the 
question contained in House Resolution No. 286, directing 
the Navy Department to furnish data on the country’s naval 
strength, was addressed to Chairman Butler of the House 
Naval Committee. It was as follows: 


authorized 


vessels, 


NAVY DEPARTMENT. 
Washington, May 21 1924. 

My Dear Mr. Chairman:—Referring to your letter of May 6 1924, there 
is forwarded herewith the reply of this Department to the questions brought 
up in House resolution 286, of May 5 1924. 

Question 1—Is it a fact that as a fighting unit the American Navy is 
to-day in third place among the navies of the world? 

Answer—-No. Plans have been prepared for the complete modernization 
of our battleships, as recommended in the annual report of the Secretary of 
the Navy, to cost $30,000,000. Authority for modernization of the six 
coal burning battleships has been requested of the present Congress. 

The Department asked authority of the present Congress to build eight 
10,000-ton light cruisers, also for funds to build three mine-laying sub- 





marines. As to the last sentence, it is difficult to definitely state our 
exact strength due to the varying ratios in the different types. A fair 
approximation may be obtained by study of the ratios for the various 
types in Paragraph 3. 

A fair comparison of the present fighting strength in ships of Great 
Britain, America and Japan would appear to be 5-4-3. This ratio does 
not take into consideration strategically located and well equipped naval 
bases which add greatly to the sea power of a nation, nor does it take into 
consideration the relative strength of the various merchant marines. 

The navy is in good shape with the exception of the above designated 
deficiencies, which should be remedied. The morale of the personnel, 
both commissioned and enlisted, is high. The appropriations furnished by 
Congress are being applied in such manner as to obtain the very best 
results. 

Declares Equality in Aviation. 


Question 2—Is it a fact that America leads the world in the theory and 





science of aviation and yet trails Great Britain, France and Japan in 
aviation preparedness for national defense? 
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Answer—America is on an equality with Great Britain and France in 
theory and science of aviation. 

The United States is equa! or ahead of any nation in the number of planes 
suitable for use in naval aviation, but is behind Great Britain in plane 
carriers. This will give a 5-4-3 ratio when the two plane carriers now 
under construction are completed. 

The United States has done more operating of aircraft with the fleet 
than any other country, and, while the number of aircraft is far from 
adequate, the present state of efficiency of naval aviation is believed to 
be as high as that in any navy. 

Question 3—Is it a fact that the navy has less than three months’ supply 
of fuel oil in reserve storage and that other powers signatory to the Washing- 
ton Treaty have from one to three years’ reserve storage? 

Answer—The amount of fuel oils in reserve storage on March 31 1924 
would supply the fleet at the 1923 peace consumption rate for three and 
one-tenth months. The amount of fuel oil in current use tankage on same 
date would supply the fleet at the same rate of consumption for a period 
of three and two-tenths months. 

The total oil on hand, March 31 1924, would supply the navy for six 
and three-tenths months at the present rate of consumption. The total 
supply on hand on March 31 1924, however, is less than 10% of the require- 
ments for the navy for one year under war conditions. Exact information 
as to the fuel oil reserves of other powers can not be obtained. It is not 
believed that any nation has as much as a three-year reserve. 

Plans for Oil Storage. 

Question 4—What steps are necessary for an adequate reserve storage 
of fuel oil? 

Answer—The appreved policy of the Navy Department requires the 
provision of 48,059,200 barrels reserve storage for fuel oil and other pe- 
troleum products located at various strategic points. Of this there is 
now constructed tankage for 4,162,389 barrels. 

To construct the remaining tankage (43,896,811 barrels) would take 
$71,955,000. If funds were made available it could be constructed over 
a number of years to take care of royalty oil as produced, where oil can 
not be kept in the ground in our oil reserves. 

Question 5—Is it a fact that Great Britain’s 22 first-line battleships 
have superior speed, greater radius of action, better torpedo and aircraft 
attack protection and longer gun range facilities than have our 18 first- 
line ships? 

Answer—See Navy Department's letter 3809-959 : 283 of May 8 1924 
to the Chairman of the Committee on Naval Affairs of the House of Repre- 
sentatives. 

It should be noted in addition that the radius of action of the United 
States battleship force and the British battleship force do not differ ma- 
terially. In the newer ships the United States ships are believed to have 
an advantage, while in some older vessels the British are believed to have 
an advantage. 

™rogram for Modernizing Fleet. 

Question 6—What reconditioning and alteration is necessary in order 
to put all battleships at their highest efficiency, and where was each ship 
stationed on May 1 1924? 

Answer—(a) The modernization of the New York, Texas, Florida, 
Utah, Arkansas and Wyoming as previously recommended to Congress, 
comprising the provision of additional deck, torpedo and mine plane pro- 
tection and conversion to oil burning, as provided for in H. R. 8687. These 
ships should also have some increased elevation of guns. 

(b) The modernization of the New Mexico, Mississippi, Idaho, Pennsyl- 
vania, Arizona, Nevada and Oklahoma, including increasing angle of 
elevation of guns and additional torpedo protection. 

(c) Various repairs and changes to the majority of ships, which can be 
made from the current appropriations when sufficient funds are made 
available. 

The location and status of each ship on May 1 1924 is indicated below: 
Arkansas New York Yard, fitting out for midshipman cruise 


Wyoming New York Yard, fitting out for midshipman cruise 
New York Norfolk Yard, fitting out for midshipman cruise. 
Texas Norfolk Yard, fitting out for midshipman cruise. 
Florida North River, New York 

Utah Tangier Sound 

EE a ee San Pedro, tar ret practice 
ro San Pedro, target practice 

Pennsylvania- - -- _- dro. tarcet practice 

DG cc beaweenehhmecwace San Pedro, target practice. 

Arizona San Pedro, target practice 

Tee cannes San Pedro, target practice 

Mississippi San Pedro, targe* practice 

Maryland San Pedro, target practice 

Tennessee San Pedro, target practice 


Bremerton, annual overhaul 
New York Yard, fitting out 
New York Yard, fitting out 


Oklahoma 

Colorado 

West Virginia 
Radio Equipment Obsolete. 

Question 7—Is additional radio equipment necessary on ships, and if so, 
where and in what order should it be installed? 

Answer 
fleet as replacements for obsolete equipment and to comply with communica- 
tion requirements for modern warfare. 

This modernization includes: 

(1) Replacement of spark transmitters and arc transmitters with vacuuin 
tube transmitters. This reduces interference, increases range and permits 
of more economic operation. This has been partially accomplished in 
battleships. 

2) Provide for simultaneous transmission and reception by radio, by 
separating receivers and transmitters. This is necessary in order to permit 
rapidity in fire control and manoeuvring signals without impairing com- 
munications regarding orders and information. 

(3) Replace present obsolete receiving equipment with modern receivers. 
Modern receivers are essential in order to permit operation on several 
channels of communication without interference. 

(4) The substitution of mechanical operation for manual operation in 
order to economize on personnel and in order to reduce the time now used 
for signals. Modern equipment should be installed in the following order: 

1. Flagships 4. Cruiser 6 
2. Battleships 5. Submarines. 7 
3. Destroyers 

The modernization plan above indicated has been prepared for some 
time and work thereon is proceeding as rapidly as appropriations permit. 
It is hoped that future appropriations may make it possible to work more 
rapidly. 


Patrol vessels. 
Auxiliaries 


Construction Programs Compared. 
Question 8—How does the American new construction program compare 
with that of other first class powers? 
Answer— 








Additional radio equipment is necessary on certain ships of the | 





Battleships. 
Under Date on which treaty a.lowed first 
construction or replacement of old 
Country— authorized baitleships . 
Great Britain _a_ i 2 1925 
United States 0 1934 
Japan - 0 1934 
France * 0 1930 


a These were agreed upon to balance the Colorado and the West Virginia, which 
were completed after the conference. 


Cruisers Building or Authorized. 


_ Country— Number. Tons.| Country— Number Tons. 
Great een 9b 84,600| Japan __.._...--- ieee 90,680 
United States__- .2 15,000| France __._._._..._-. enn te 44,000 


b Includes five provided in navy estimates, 1924-1925. 


No Destroyers Needed. 


The United States requires twenty-two to equal Great Britain in tonnage. 
The Navy Department is asking Congress this session for authority to 
build eight, as provided in H. R. 8687. 


Destroyers Building or Authorized. 


_ Country— Numoer. Tons.| Country— Number. Tons. 
Great Britain_-......... 4 c6,200| Japan _._._.___- — 36 ,800 
United States_..._.______ 0 0| France + ig ae 39,600 


c Two flotilla leaders and destroyers, latter in navy estimates 1924-25. 


; None asked for in United States Navy program, for we are far ahead 
in destroyers, though we lack destroyer leaders. 


Submarines Building or Authorized. 


; Country Number. Tons.| Country Number Tons. 
Great Britain. 6 6 ,070| Japan : 37 41,165 
United States 11 @13,519| France - 20,100 


d Six additional to these eleven were authorized in 1916, but construction held 
in abeyance; no appropriations. 

The Navy Department is asking Congress for funds to construct three 
mine-laying submarines of the six submarines already authorized. The 
appropriation bill as approved in conference carries the funds to commence 
one mine-laying submarine. 

Aircraft Carriers Building or Authorized. 


Country— Number. Tons.| Country— Number. Tons 
Great Britain : 56 ,300 | Japan aie 54,900 
United States 2 66 ,000| France we 1 24,830 


Navy Department completing the two authorized above 
River Gunboats. 


The United States Navy program includes six small gunboats to replace 
old vessels in Chinese rivers; three were approved by the budget; the 
Navy is asking Congress this session for six in all. Japan completed four 
river gunboats in 1923. 

Question 9—-What auxiliary ships are necessary for a proper rounding 
out of the Battle Fleet? 

Answer—The Department assumes that this question refers to non- 
combatant auxiliaries. The approved policy of the Navy Department 
requires the construction of non-combatant auxiliaries enumerated in the 
table below to round out the fleet and to thoroughly prepare it to defend 
United States possessions: 

Distilling ships, 2. Destroyer tenders, 2. 
Fleet repair ships, 3. 
Mine layers, first line, 10 


Submarine tenders, 3. 
Aircraft tender, 1. 
Mine sweepers, 20. 

A number of these could be taken over from the Merchant Marine and 
fitted out. F 

Question 10—Are American ships deficient in anti-aircraft batteries 
and machine guns? 

Answer—American ships are not deficient in anti-aircraft batteries 
and machine guns when compared with the vessels of other navies. Im- 
provement in these batteries is necessary. Considerable experimentation 
is going forward with this end in view. It is not desirable to replace the 
present batteries until a more satisfactory type of gun is developed. The 
problem is difficult and requires time and funds for development work. 


Lists Reductions on Estimates. 

Question 11—Have Congressional appropriations been in accord with 
Navy Department and Budget Commission recommendations, and if not, 
wherein has Congress failed ? 

Answer—The Navy Department's estimates, as submitted to the 
budget, have each year been considerably larger than the funds allowed 
by the budget. Therefore, the Congressional appropriations are not in 
accord with the avy Department's recommendations. The Con- 
gressional appropriations have, however, been substantially in accord 
with the recommendations of the budget. There are certain minor re- 
ductions which Congress has made from the budget figures, which need 
not be detailed. 

The important reductions for 1924 are: 
$400 000 
325,000 
200,000 


Naval reserve force 
Eengineering 
Construction and repair 


Ordnance and ordnance stores 479,000 
Torpedoes and appliances 550 000 
Fuel and transportation a 500 000 


Total, 1924.. $2,454 000 


The important reductions for 1925 are: 
Bill in conference-—probable reductions. 
Improvements to channel! and harbor, Pearl Harbor 
Relocating dry dock Dewey at Cavite- 


$400 000 
330,000 


‘T'wo barrack buildings at San Diego, Calif : 150,000 
Fiimination of provisions for beginning work on three submarines. 
Torpedoes and appliances $50 000 


Total, 1925 ne — $1,330,000 


Question 12 's it a fact that airplane carriers authorized in July #922, 
are not 50% completed and that at their present rate of construction will 
not be completed until 1928? 

Answer.—The various steps in the building of airplane carriers authorized 
in July 1922, are listed as follows: 


Keel laid for origi- Auth. for altera Present Probable 
nal battle tion & complet'n per cent date of 
cruiser as airplane of com 
design carrier completion. pletion 
Lexington Jan. 1921 July 1922 47.6 July 1926 
Saratoga - - Sept. 1920 July 1922 44 6 July 1926 


Submarines Lack Battle Speed. 
Question 13.—What steps are necessary for the promotion of proper 
naval aircraft to support the battle fleet? 
Answer .-——Increase appropriation for naval aviation in order to keep up 


with the rapid and progressive development of this arm of the service and 
to insure the fleet being fully supplied with the most modern types of this 
important weapon. 
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Questien 14.—Is it a fact that we have not a sinzle submarine capable 


of manoeuvring with the fleet, and, further, that our submarines are ob 
solete before their construction is completed ? 

Answer.—We have no submarines capable of manoeuvring with the fleet 
at battle speed nor at the usual] fleet-cruising speed under all conditions of 
sea and weather. We have nearly completed the \ 2 and 3, which will 
be able to keep up with the fleet, Our submarines, for the purpose for which 
they are designed, are not obsolete before their construction is completed. 

With the exception of the T c) thes designed for maneu 
vering with the fleet and, within the limits of the e for which they 
were designed, are reasonably efficient and reliable 

Question 15 Is it a fact that submarine engines do not compare in ef 
ficiency with those manufactured in Europe 


gs 


not 


p 


18S, were 


ry 





Answer The Bureau of Engineering is now building submarine engines 
that are identical with the best now m factured in Europe. Four of our 
subinarines are equipped with thes engines In all remaining submarines 
the engines are not equal to the best present European m :nufacture In 


general, however, our submarines compare favorably with the correspond 
ing units in the other navies 

(Question 16 Is it a fact that we have but three fleet bmarines in the 
Nav) built in 1920 and 1921), and that they already are out of commis 
sion? 

Answer Yes This class (thre hip the T. boats above referred to 
was designed in 1914 and finished in 1920-21. They have proved to be 
satisfactory As the tendem-type engine has failed to give the performance 
*xpected, th ey are outorfe yrnissiol 4 tated in t! iswer to Que tion 
4 of this paper hav however, three building which will keep up 

h the fle 

Submarines Under Construction 

(Juestio! 17 Is it a fact that three fleet submarine authorized ix 

“ars ago are but 60% completed, and at present rate of construction in 
a Government yard will not be commissioned until 192%? 

\uswer The tep the huilding of these three fleet subz jarines are 
listed as follows 

1) 42 43 

Authorized July 1918 July 1918 July 1918 
Keel laid Oct. 192 Oct. 1921 Nov. 192] 
Percentage of completion (May 10 1924) 41.5 5S. 51.4 
Probable date of completion Jan. 1925 July 1925 Dec. 1925 


mistruction of these vessels was authorized, the Navy 
was engaged in the building of a large number of smaller 
which were urgently needed for w vice, and it 

inadvisable to divert building he construction of 
vessels which could probably not be completed in time to be of use in war. 

After the signing of the armistice the Navy Department decided to 
defer the preparation of the plans for these vessels until such time as 
full information could be obtained relative to the designs of British and 
German submarines and their experience in war. 

Question 18—-What is the present condition of each of our submarines 
and where were they stationed on May 1 1924? 

Answer-——H. K. and N Classes—19 submarines. General reliability 
excellent; would be very useful in time of war for training purposes and 
for coast patrol. Out of commission to furnish personnel for S boats. 

L class—-eight submarines. Four these recently re-engined with 
satisfactory engines. The other four not considered sufficiently reliable 
to meet the latest requirements of coastwise work and will probably be 
sold. Out of commission to furnish personnel for S boats. 

O and R Classes—43 submarines. Thirty of these are satisfactory and 
their reliability excellent, both surface and submerged. The other 13, 
while not so good, are creditable enough to be retained in commission. 
Two of these have recently had damages to their hulls, which will re- 
quire extensive repairs to place them in commission. 

These submarines are of great military value to the United States in 
defense of outlying stations and are assigned to the Canal Zone and Pearl 
Harbor. 

8 Class—50 submarines. These vessels were designed for important 
operations of a general nature, similar to the U-110 class, are practically 
1,000 tons, with a radius of 4,000 miles. These boats were authorized 
in 1916. The last will be completed this year, and all will then be in 
comunission . 

Forty-one are in fair to good condition. The material condition of nine 
is such as to require extensive repair to put in good condition. They were 
built with a 7-inch crank-shaft, which was not satisfactory, and the con- 
tractors substituted 8-inch shafts, which had originally been planned for 
the boats by the department. The Bureau of Engineering expects that 
the new crank-shaft will eliminate further crank-shaft trouble. ‘Thus far 
they have been satisfactory. 

T Class—3 submarines, designed in 1914 and finished in 1920 and 1921; 
were not satisfactory as the tandem type of engine has failed to give the 
performance expected; out of commission: unsatisfactory. 


At the time the c 
Department 
submarines, 
sidered 


ar was con 


facilities to 


of 


V Class—3 submarines. These boats now under construction, 50 to 
70% completed. 
Location May 1 1924. 
H-2, 3, 4, 5, 6, 7, 8, 9 (8), submarine base, Hampton Roads, Va., out 


of commission. 
K-1, 2, 3, 4, 5, 6. 7, 8 (8), out of commission. 
L-2, 3, 5, 6, 7, 8, 9, 11 (8), out of commission. 
N-1, 2, 3 (3), New London, Conn. 
O-1, 2,3, 4, 5, 6, 7, 8, 9, 10 (10), Coco Solo, Canal Zone. 
O-11, 12, 13, 14, 15, 16 (6), Philadelphia Yard, being decommissioned. 
R-1, 2,3, 4. 5, 6, 7, 8, 10, 11, 12, 13, 14, 15, 16, 17, 18, 19, 20, Pearl 
Harbor. 
R-9, en route Pearl Harbor from Canal Zone. 
R-21, 25, Philadelphia Yard, being decommissioned. 
R-24, Portsmouth Yard, New Hampshire. 
R-23, 26, 27, Coco Solo, Canal Zone. 
R-22, New London, Conn. 
8-1, 5, New London, Conn. 
S-2, 4, 6, 7, 8, 9, 14, 15, 16, 17, 


Cavite, P. I. (with Asiatic fleet 


8-10, 11, 12, 13, 21, 23, 24, 25, 26, 27, 28, New York. 

S-18, New London, Conn. 

8-19, 20, Portsmouth Yard, N. H. 

$-22, 29 (building), New London 8S. and E. Co., Groton, Conn. 
8-30, 31, 32, 33, 34, 35, 36, 40, San Diego. 

8-37, 38, 39, 41, Mare Island. 

8-42, 43 (building), New London, S. and E. Co., Groton, Conn. 
8-44, 45, 46, 47 (building), Electric Boat Co., Quincy, Mass. 
8-48, Portsmouth Yard, N. H. 

5-49, en route New London to New York. 

$-50, Portsmouth Yard, N. H. 

8-51, New York. 


T-1, 2, 3, Hampton Roads, Va. (out of commission) . 
V-1, 2, 3 (building), Navy Yard, Portsmouth, N. H. 


Great Britain 


tests with the fleet. 


Answer—See statement in paragraph 3 concerning submarines in the 


department's letter 3809-959-283 of May 8 1924, to the Chairman of the 
Committee on Naval ffairs. 


In submarines, built and building, 485 tons and over, the tonnage ratio is: 
_.4.7 United States 7.6 Japan 


Would Develop Diesel Engine. 
Question 20—-What steps are necessary to insure the construction of 


submarines that will function in accordance with specification requirements? 


Answer—Continue present effort to develop an improved Diesel engine 
which will meet latest submarine requirements, and continue progressive 
A type engine is now being tested at the Navy Yard, 
New York. 

Question Is it a fact 
ber of light cruisers in commission. 

A: Yes. See paragraphs 3 and 11 of the Department's letter, 3809-959- 
283 of April 29 1924, to the Chairman of the Committee on Naval Affairs, 
House of Representatives 


21. that the United States ranks third in the num- 


Cruiser 
Cruisers built, building or authorized since 1912 compared in ratio of the 
number of cruisers 


Great Britain 5 | United State 1 Japan 3 
And compared in tonnage ratio 
Great Britain ._._5|United States _.1.5| Japan ae 
Needs in Light Cruiser Class—Light Cruisers 
Ships necessary to build to bring up to 5-5-3 ratio in displacement ton- 
nage, in addition to ships now built, building, or appropriated for 
United States A2] C210,000 B22 
Great Britain None None None 
Japan None None None 
A. 10,000 tons; B, on basis of present Japanese tonnage; C, on basis o! 


British tonnage, including 5 new ones in 1925 British estimate 

This table that the present date (April 8 1924 require 
twenty-one 10,000-ton cruisers to a 5-5-3 ratio with Japan, and 
need twenty-two 10,000-ton cruisers to obtain an equality, or 5-5 ratio, 
with E 1 tonr ‘ 


Ana nition 
As these ships would be larger a 


shows at we 


obtain 


rng » basi 


nd more modern than the majority of the 
corresponding units in the British and Japanese navies this would give us a 


preponderance in cruiser strength, if all were completed as of to-day. 


All nations, however, have cruiser-building programs, and this nation 
should map out program for the future, with the end outlined above in 
view. 

Question 22 Are destroyer tenders in bad repair? 

Answer.—In general, no. The Denebola, because of state of repair, and 


as conversion to tender, was not entirely completed, has been withdrawn 
from service in order to commission the new Dobbin. The Melville (battle 
fleet) at next overhaul will be fitted with new furnace burners, otherwise 
good repair. The Altair (battle fleet) conversion to tender nearly com- 
pleted, good repair. The Rigel (battle fleet), destroyer base tender, good 
repair. The Bridgeport (scouting fleet) will eventually be relieved by the 
new Whitney; is a coal burner; good repair. The Black Hawk (Asiatic 
fleet), good repair 

Note.—All destroyer tenders now in commission are too slow 
pare favorably with those of the other great naval powers 


but com- 


Lack 
23.—Is a proper surplus of 


Torpedoes, Not Mincs. 
Question No 
maintained ? 
Answer .—A proper surplus of mines of the most modern type is now main- 
tained. The surplus of torpedoes prescribed by the General Board is not 
maintained. The Navy Department has approximately 80% of the number 
of torpedoes required and effort has been made for several years to fill 
existing deficiencies, but appropriations for this purpose have been insuf- 
ficient to permit the reserve supply to be built up to the amount required 
by the plans of the general board. 

Question 24.—-How many additional mine sweepers are necessary ? 
Answer.—The Department's approved policy would require twenty 
additional mine sweepers, which would be met in time of war by taking over 
and fitting out ocean-going tugs. 

Question 25.—Is America in third place in the matter of naval bases in 
the Pacific? 

Answer.—In the western 
*acific, no; in first place. 

Question 26.—What is the most important naval] base requirement? 

Answer.—The most important base requirement on shore is the comple- 
tion of the Pearl Harbor base development project. 

Question 27.—Have recent fleet manoeuvres indicated that our ships are 
properly manned with an enlisted personnel of 86,000? 

Answer.—It has not been practicable to keep in commission the desired 
number of vessels of required types, because of an insufficient allowed per- 
sonnel. It is for this reason that we have laid up so many destroyers which 
could be profitably engaged in fleet manoeuvres. The ships in commission 
can be manned with only 90 to 95% of their required complements. 

Sincerely yours, 
CURTIS D. WILBUR, Secretary. 
HON. THOMAS 8. BUTLER, Chairman, Committee on Naval Affairs. 

House of Representatives. 

Secretary Wilbur, who recently made an official visit to 
the Naval Academy, issued a statement on May 2 at Annap- 
olis in regard to the naval strength of the United States, in 
which he said: 

To the layman who is not conversant with naval affairs the various re- 
ports that ave been seen in the daily papers in the last few days might 
indicate an alarming condition in our fleet. A month or so previous to 
the beginning of the winter manoeuvres technical experts in the Navy 
Department drew up a great many questions for the fleet to answer resultant 
upon these manoeuvres, the idea being that the Department desired to 
know the weaknesses of the fleet in all particulars in order that action 
might be taken to place the fleet in as near perfect condition as practicable. 

The result was that the Commander-in-Chief’s report, which has been 
referred to and remarked on by the papers, was a resume of the answers to 
the questions to the fleet. 

When one considers that this report covered all the types of vessels, in- 
cluding aircraft, in our service and the many vessels in each type, the 
significance given to the report should be accepted with moderation. 

The Department was well aware of many of the faults contained in this 
report and has been trying for some time to improve the condition as the 
appropriations warrant it. Congress is fully aware of these shortcomings 
in our service, which were not brought about by any indifference on the 
part of the Department, but through lessons learned since the World War. 

The submarine is not as fully developed as the Department desires and 


mines and torpedoes being 


Pacific, yes, in third place. In the eastern 





Question 19—Is the United States in third place in submarine strength? 


the weaknesses in our own service hold good in many others, and everything 
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has been done and is being done te improve this war weapon. The sub- 
marine used in the fleet this year was not designed to cruise with the battle 
fleet, but as our navy has not a fleet submarine these submarines were 
forced to that duty, and it was well known by the Department previous to 
the winter manoeuvres that it would not stand up equal to a fleet design. 


A report on the condition of the United States Navy was 
previously made to Chairman Butler of the House Naval 
Affairs Committee on May 10 by Lieutenant-Colonel Theo- 
dore Roosevelt, as Acting Secretary of the Navy. 

Colonel Roosevelt’s report was in reply to criticisms on 
the condition of our navy, published in the “New York 

° — "1 a0 r . - ‘ 
Times” on April 28 by W. D. Shearer. The Acting Secre- 
tary of the Navy admitted that much of Mr. Shearer’s criti- 
cism—probably half of it—was well founded, and the report 
urged that Congress should provide appropriations to restore 
the fleet to parity with that of Great Britain and give it the 
lead over Japan agreed upon. Mr. Shearer’s article asserted 
that the present relative strength of the British, Japanese 
and American navies was “5-3-1, with our navy one.” 
Answering this statement, Colonel Roosevelt’s report said: 

As to the last sentence, it is difficult to definitely state our exact strength’ 
due to the varying ratio in the different types. A fair approximation may 
be obtained by study of the ratio of the various types in paragraph 3. A 
fair comparison of the present fighting strength in ships of Great Britain, 
America and Japan would appear to be 5-4-3. 

This ratio does not take into consideration strategically located and well- 
equipped naval bases which add greatly to the sea power of a nation, nor 


does it take into consideration the relative strength of the various merchant 
marines. 

The navy is in good shape, with the exception of the above-designated 
deficiencies, which should be remedied. The morale of the personnel, both 
commissioned and enlisted, is high. The appropriations furnished by 
Congress are being applied in such a manner as to obtain the very best 
results. 


W. D. Shearer,iin a reply to Assistant Secretary of the 
Navy Roosevelt, made a vigorous defense of his charge that 
the present naval ratio of England, Japan and the United 
States is 5-3-1, with the United States at the small end. 
Incidentally he asserted that Japan had bought the German 
plans for a 45,000-ton submarine and that Japan to-day 
had the greatest building program of any navy in the world. 
Mr. Shearer said, according to the ‘‘New York Times,”’ that 
well-organized pacifist propaganda had brought about the 
weakening of the navy and that the propaganda would be 
exposed in the hearings at Washington. This propaganda, 
he asserted, also had succeeded in crippling the Naval 
Academy. After giving specifications to show how the 
United States Navy was outspeeded and outranged by the 
Japanese and British, he said: ‘‘The United States battle- 
ships can never force battle or withdraw from battle. We 
must stand and fight. And without equal or sup2rior gun 
range, we would be annihilated and never register one hit.”’ 

Figures submitted to the House on May 24 by Represen- 
tative Fred H. Britten of Illinois, a Republican member of the 
Committee on Naval Affairs, indicate that Great Britain 
has expended a far larger amount for the development of its 
navy since the adoption of the Washington treaty in 1921-22 
than has been authorized on this account by the United 
States. Mr. Britten’s figures also show that Japan’s expen- 
diture for naval purposes have sharply declined since the 
adoption of the treaty by the Washington conference. 
Washington dispatch with reference to the matter said: 

The figures, which were obtained in official quarters, tend to show that 
Great Britain is rapidly increasing its appropriations for the aviation de- 
partment of the Royal Navy. In 1923, according to Mr. Britten's state- 
ment, the British naval budget provided for an expenditure of more than 
$388 ,000,000. The amount authorized on naval account dropped to ap- 
proximately $310,000,000 in 1924, and it is estimated that a little more than 
$350,000 ,000 will be available for His Majesty's navy in 1925. Appropria- 
tions for naval air service in Great Britain were $50,000,000 in 1923, $60,- 
000,000 in 1924 and $73,500,000 for 1925. 

Japan's expenditures for naval purposes in 1923 were a little more than 
397 ,000,000 yen ($200,000,000); in 1924, 278,000,000 yen, and for 1925 a 
little in excess of 238,000,000 yen. 

Total appropriations authorized for the American navy in the three years 
under consideration were as follows: 

SOEEs canes $284,000 ,000|1924_____- $320,000 ,000 | 1925____-__$288,000,000 

Last year Congress appropriated $14,000,000 for the Naval Air Service. 
as compared with a little more than $15,000,000 this year 








House Passes Naval Bill Designed to Restore 5-5-3 
Ratio. 

The House on May 28 passed a bill designed to bring the 
American Navy up to the 5-5-3 ratio fixed by the Washington 
arms conference. The vote was 166 to 138. As sent to the 
Senate the measure would authorize construction of eight 
scout cruisers, six river gunboats and extensive improve- 
ments to six battleships at a total estimated cost of $111,- 
000,000. Approval was given a provision for the expenditure 
of $18,360,000 for converting to oil burners six coal-burning 
battleships and affording them additional protection against 
submarine and aircraft. By a vote of 74 to 54 the House 
rejected an amendment to the naval construction bill to 





authorize an appropriation of $6,500,000 to elevate guns of 
thirteen battleships. An amendment by Representative 
Montagu, Democrat, Virginia, to authorize the President to 
suspend the building program, should another naval limita- 
tions conference be held, was accepted. 





Interest in British House of Commons in American 
Navy Program. 


According to an Associated Press dispatch from London, 
May 28, British interest in the proposals for improving the 
American Navy came to the surface amid a miscellaneous 
asking and answering of questions in the House of Commons 
on that day, but when the discussion warmed up to a point 
where mention was made of ‘‘the naval competition between 
Great Britain and the United States,’’ the Speaker silenced 
further talk on the subject by saying it was not the proper 
time to debate it. Regarding this incident, press dispatches 
said: 

William Wedgwood Benn, Liberal, asked Premier MacDonald whether, 
in fact, it did not appear that the naval competition between the two 
countries was proceeding. In reply the Prime Minister said: 

“T do not think it isa fact. If I had any evidence that it were I should 
take steps at once to try to avoid it.”’ 

Mr. Benn then asked if Representative Thomas S. Butler of Pennsylvania 
had not alleged before the Congressional Naval Committee in connection 
with his declaration that it was necessary to spend $150,000,000, including 
the construction of eight cruisers, in order to bring up the American Navy 
to equal strength with the British navy, that the American naval forces 
were inferior. 

Mr. MacDonald said that he had heard such speeches in the House of 
Commons and had read such speeches which had been delivered before 
Congress. 

Commander Joseph M. Kenworthy then asked: ‘'Is there not all the more 
reason why we should take steps?” 

It was at this point that the Speaker intervened and declared that the 
time was not propitious for a debate on the question. 

The discussion was begun by Commander Kenworthy, who asked the 
Premier whether he had seen Representative Butler’s statement, and 
whether in view of this Mr. MacDonald would retard the building of the 
five additional cruisers until the possibility of a further conference on 
armaments had been carefully examined. 

The Prime Minister said the American proposal had been made Feb. 2 
while Great Britain's intention to proceed with the five cruisers bad been 
announced Feb. 21. Regarding a further conference on armaments, he 
said nothing to add to the statement he made May 7. 








Judge Gary on Movement During War to Federalize 
Steel Industry. 


Judge Elbert H. Gary, in addressing as President the 
American Iron and Steel Institute at its annual banquet in 
New York a week ago (May 23), dealt with the mobilization 
of the military forces and facilities of the country at the time 
of our entry in the World War, and in particular with the 
movement ‘“‘to mobilize the iron and steel industry of the 
United States in co-operating with the Council of National 
Defense in supplying and utilizing the iron and steel neces- 
sary for war purposes up to the full limit of production 
capacity.’’ In the course of his remarks Judge Gary said: 

At one of the meetings in Washington, probably during the fall of 1917 
or the early part of 1918, it was stated by Mr. Willard, the then acting Chair- 
man of the War Industries Board, that the Government was seriously con- 
sidering the advisability of taking over control and management of the iron 
and steel industry as a guaranty of full production and distribution. This 
provoked expressions of surprise and objection, whereupon Mr. Willard, 
for his Board, promised that before action should be decided upon, the steel 
committee would be given a full hearing. Subsequently the steel commit- 
tee received notice to appear before the War Industries Board in Washing- 
ton. The committee appeared and a somewhat lengthy discussion 
took place. Several members of the Board argued in favor, and members 
of the steel committee against. The Chairman, with earnestness and con- 
siderable feeling, though with no show of anger, spoke at length. Perhaps 
the same is true of other members of the committee. After referring, con- 
siderably in detail, to what the steel industry under existing management 
had done and was doing towards supplying steel for the military necessities 
of the United States and its associates, the argument of the Chairman of 
the committee closed with substantially these words: “If you think, under 
Government management, better service will be rendered and you believe 
you can legally do it, you may undertake to forcibly secure the management 
of the steel business. You will never do it with the consent or approval of 
the owners of these properties, and you will be held responsible, morally 
at least.’’ 

Mr. Baruch at this time was Chairman of the Board, and through Mr. 
Brookings, who had never advocated the proposed procedure, the Board 
then took the matter to the President, who, after reading the proceedings 
written up, decided to let the matter rest temporarily at least. The sub- 
ject was never again broached to the steel committee. It has been reported 
that the Secretary of the Treasury had urged the President to take over the 
steel industry, though the steel committee does not claim to have knowledge 
of this action on the part of the Secretary. It is believed that the War In- 
dustries Board or the Council of National Defense did not originate or advo- 
cate the proposed Governmental management. That the President was 
urged by some one and was partly committed to the scheme, and that the 
War Industries Board was honestly advocating the course suggested under 
instructions from the President, there can be little doubt. Imagine what 
would have been the consequences if the steel business had been taken over. 

A statement by Mr. Baruch, calling in question some of 
Judge Gary’s statements, is referred to in another item in 
this issue. Herewith we give Judge Gary’s address: 

Soon after the United States entered the war, Mr. Bernard Baruch, by 
appointment and at the direction of the Council of National Defense, called 





upon the President of the American Iron and Steel Institute and requested 
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him to act as Chairman and to organize a committee of iron and steel mas- 


ters to represent and to mobilize the iron and steel industry of the United 


States in co-operating with the Council of National Defense in supplying 
and utilizing the iron and steel necessary for war purposes up to the full 
limit of productive capacity This request was fortified by letters from 
the Secretary of War and the Secretary of the Navy. 

Besides, Mr. Baruch wrote 
" “‘Ithave just communicated by telephone with Hon. Newton D. Baker, 


Secretary of War, and President of the Council of National Defense, who 
has requested me to ask you to serve as Chairman of a Committee on 
Steel and Steel Products, which he trusts you will accept. _We would be 
giad to have you select among your associates such committees or com- 
mitteemenfas you deem wise." oe 

And again: 

r “I am in receipt of your letter notifying me of the appointment of your 
committee. I think the country is particularly fortunate in having men 
of the character and ability of yourself and your associates. i 
}«“I presume that, being men of wisdom, you realize of what great im- 
sortance your committee is, and also what grave responsbilities rest upon 
it and upon each and every member of it. Should the crisis, which I 
believe is now upon us, come to a head, it is to your industry and the men 
running it that the country will have to rely, as much as, if not more than, 
any other, forjits protection and defense." 

Secretary Daniels wrote: 
© “T beg to acknowledge receipt with thanks your favor of the 29th inst., 
advising me of the committee you have selected on steel and steel prod- 
ae Also a letter to Mr. Baruch giving the names of the com- 
mittee selected by you as President of the American Iron & Steel In- 
stitute, on Steel and Steel Products. Iam sure that a committee composed 
of such men can render most valuable aid to both arms of the service 
I am very glad to note that the spirit manifested by the members of the 
committee was loyal and liberal.’’ 

The Secretary of War wrote: 

@“Tfhave just received your letter of March 30th, informing me that, 
at agfmeeting of the Committee of Steel Manufacturers, certain base prices 
were agreed upon as reasonable. I note that a copy of that letter has 
been sent to the Secretary of the Navy and one to Mr. Baruch. rae 

 “Please¥permit me to thank you and your associates for the patriotic 
and liberal consideration given to this most important subject. 

In accordance with the request from the Council of National Defense 
through Mr. Baruch the committee was immediately organized, established 
sub-committees, commenced active operations, met frequently and remained 
in office until after the armistice was signed, At first it was designated 
as a part of the Council of National Defense, but a little later, because of 
legal questions which were raised, the committee was dissolved, and, at the 
instance of the Government, its members were promptly organized into a 
new, independent committee representing only the iron and steel industry 
of the country. 

The members of this committee you know. Their activities, in general, 
were reported to the Institute at its regular meetings, as will appear by 
reference to the addresses of the President, printed in the yearly volumes, 

How much hard work was done by the general committee and by sub- 
committees need not be detailed. A large part of the hard work was per- 
formed by the committee on distribution, composed of James A. Farrell, 
E. A. 8. Clarke and J. A. Topping, and their skill, patience, fairness and 
success are deserving of the highest praise and most generous commendation. 

The general committee on steel assumed full charge of the activities of 
the iron and steel industry relating to war production and intercourse with 
the different departments of Government. Meetings of the general com- 
mittee throughout the war were frequent and generally held at the office 
of the President, Mr. Clarke acting as Secretary. But the most important, 
delicate and involved work of the general committee related to the meetings 
of this committee from time to time with the leading members of the entire 
industry engaged in the production of raw, semi-finished and finished mate- 
rials and transportation of the same, and with the representatives of the 
Government at Washington. At the beginning, one Governmental represen- 
tative or more would visit the committee in New York for the discussion of 
prices or other matters; this practice was to some, but not large, extent 
followed throughout the war. Later the general committee was called to 
Washington to meet and discuss various questions with the Secretary of War 
and the Secretary of the Navy and others. 

Still later, the War Industries Board was organized by and for the 
ernment, and its meetings were held in Wa.hington. This Board had charge 
for the Government of many questions, including allocations, productions, 
distributions and especially, because most important, the fixing of selling 
prices for commodities included. It was this Board with whom the general 
committee of the steel interests usually had contact, discussion and arrange- 
ment concerning the steel sold to the Government. In the earlier months 
there were different men at short priods acting as Chairman of the War 
Industries Board, all good men, but finally Mr. Baruch became permanent 
Chairman of the Board, with Mr. Robert S. Brookings, permanent Chairman 
of the Price Fixing Committee, and Mr. J. Leonard Replogle, Director of 
Steel Supply. There were other sub-committees, but not so active concern- 
ing the steel business. The number on the War Industries Board was large 
and their names are well known. They were able, fair and conscientious. 
From the viewpoint of the steel industry, Mr. Brookings was the most con- 
spicuous. He was Chairman of the committee with whom the steel commit- 
tee had the most discussion, and, so far as some members of this committee 
are concerned, the greatest differences at the beginning of the hearings. 
He had able associates on his committee, but he had a decided advantage 
over most of them. He had had a wide and valuable experience in business 
management. He was a very hard worker and, between the meetings with 
the steel committee, he would become thoroughly familiar with the affairs 
of the steel men. With the aid of the Federal Trade Commission, in exam- 
ining and reporting on the books of the producers, he learned the actual 
costs of production and delivery. Besides, he was an able, intelligent, 
learned man, President of a college, shrewd, clear, forceful and convincing 
in expression of his views. He was an entire stranger to the members of 
the steel committee when they first met him in connection with the War 
Industries Board, but they soon learned to know him and to respect his con- 
clusions. It is only fair to say that, after a long experience with the War 
Industries Board, all in all the steel committee could not, nor had any in- 
clination to, challenge the wisdom, fairness and intentions of this Board 
from Mr. Baruch down. We did not always agree with them. Quite the 
contrary. Some of us thought at the time some decisions were wrong and 
unjust, but considering everything, we now believe they were justified in 
their conclusions. 

Prices on all iron and steel commodities were fixed about every three 
months. Notice of the meetings of the Board were sent to the steel commit- 
tee in advance. Then, as some of you will remember, came the necessity for 
consultation, discussion and, finally, decision. The Chairman of the steel 


Gov- 


committee would send notices to representatives of the entire iron and steel 
industry for a meeting at a time and place designated. The attendances 
were large and the discussions were protracted. As a rule, larger selling 
prices for the three months to follow were urged by many steel men in 
attendance and good reasons were given; higher costs of production, higher 
wage rates and transportation rates, higher taxes, additional wear and tear 








on machinery, much larger prices offered for use in construction outside of 
military purposes, foreign and domestic, inability on the part of many to 
furnish material up to the allotments, etc., etc. Much patience had to be 
exercised by e\ For purposes of the record, reference will later be 
made to the attitude assumed by the ge 
rhe general committee stood for what its members believed was fair, no 
more and no At industry there were many 
seemed to think the steel committee was not reasonable 
in respect to advice, particularly towards producers whose costs were 
gh. In uch certain members of the stee) committee pur- 
chased from the complaining producer and personally paid for his or its 
commodity at prices materially larger than the Government prices. 

As a result of these frequent representative steel meetings, it is believed 
that, without exception, it was, before final adjournment of each meeting, 
unanimously resolved that the whole subject matter be submitted with full 
power to the general committee. This was not only creditable, it was aston- 
ishing, for the arguments in favor of prices lower than some that were de- 
manded were made by members of this general steel committee. Among the 
arguments advanced by those who advocated the lower prices, the most tell- 
ing and convincing related to patriotism, love of country and duty. Not a 
man in the whole steel industry who attended these meetings ever did or 
ever could ignore or resist the influence of appeals to his spirit of loyalty. 
Looking back to these meetings of excitement, sometimes of apparent tem- 
per, deep-seated and well-expressed sentimnts of dissatisfaction and injured 
feelings, allow your President to say that the grandest and most satisfying 
experiences in his life were large numbers of steel magnates stand 
upon their feet again and again as expression of assent to resolutions in 
favor of subordinating personal interest to the public weal. All credit and 
honor to these men. 

But the difficulties surrounding the steel committee were not ended with 
the adjournments of the large meetings of the steel industrials. The subject 
matter was referred with power to the committee for action, and composing 
this committee were ten members. They were hardly ever entirely in accord 
at the beginning. There were many discussions and occasionally wide dif- 
ferences. Often decisions were not reached in time to meet the Industries 
Board in Washington, as notified, and further time to consider and report 
was asked and granted. More than once, the general committee, without 
having agreed, met the Industries Board, and different schedules were pre 
sented and discussed. In such cases the War Industries Board had to adjust 
the existing differences. Having said this much, only for the purpose of 
hinting at the difficulties which perplexed the steel committee, it is proper 
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to say that there is no good ground for finding fault with any member of 
the committee. All were fair, well-intentioned and intelligent. Px rhaps 
eevryone was right from his own viewpoint. There was never any ill- 
feeling among the members of the general committee. The Chairman has 
reason to be grateful for the splendid assistance rendered by every other 
mmber of the committee. 

Nor did the members of the War Industries Board always agree at the 
start, judging by their remarks and discussions. They had their troubles. 


However, at the end of every hearing, after much discussion, wide differ- 
ences, consideration of what seemed insurmountable obstacles, both sides, 
the War Industries Board and the general steel committee, unanimously 
agreed upon prices for three months, and the President approved and pub- 
lished the prices fixed. This also was largely influenced by a spirit of 
patriotism. 

As to profits based on these prices, they were nil in some cases, small in 
many cases, substantial liberal in a This be- 
cause the only practical and legal thing to do was to fix one price for each 
commodity, and as no two producers had exactly the same costs, these diffi- 
culties were overcome, so far as practicable, by 


in other cases and few. was 


discriminations concerning 
allotments, by accommodating so far as possible the higher cost mills, and 
by assumption of certain burdens by those who were better able financially 
to carry them, and by purchases, as already mentioned. . 

The iron and steel industry would not like to go through another war, but 


if it became necessary, would again offer its services and its facilities in 
defense of home and country. Indeed, by resolution of the Institute, lately 
adopted, it is pledged to do this. , 

What did the iron and steel industry do or furnish to the 1 ed States 
Government and its associates for military purposes during the late wat 

A single industrial concern of this country during the war furnished for 
the military necessities of the United States and associat the war, fin- 
ished steel aggregating approximately 18,500,000 tons, valued at $1,400.- 


000,000. It purchased Government Liberty and Victory Loan 
ing to about $112,000,000 ; expended for extensions to producing pl 
other property in order to enable it to meet the demands for steel and pro- 
prietary products a total of about $350,000,000. We rightly assume that 
other business concerns engaged in the same line of industry together sun 
plied steel to relatively the same extent and made proportionate expendi- 
tures and investments; and therefore there was furnished by the industry 
as a whole at least 35,000,000 tons of steel of a value of $2,600,000,000, and 
an outlay for expenditures and investments of $750,000,000 or more. 

Besides this, without any demand or from the Government or 
from the workmen, it increased the wage rates from time to time, commenc- 
ing with an average daily earnings per employee of about $285 in 1914, 
until they amounted to an average of $6 20 in December 1918, an increase 
of 116%. 

It furnished to the Government, without charge or recompense, large 
numbers of experts in various lines of the nation’s militarv activities. 

It extended its capacity to produce finished steel products by about 
10,000,000 tons, in many cases for works that could not be utilized in times 
of peace and therefore were nearly a total loss. 

It never refused nor neglected to honor any requisition of the Government 
for any expenditure deemed essential to carrying on the war. 

It expended for experimentation millions of dollars in order to assist the 
Government in its endeavor to perfect its facilities for military defense. 

It never failed to make deliveries of steel or finished products demanded 
for war purposes and, on the contrary, met every demand, and without any 
delay that was injurious to the Government or interfered with 
its war program. 

In every respect it gave 
ment and its associates in 
of the capacity which it 
prompt and efficient effort 


7 
ssues 


amount- 
ants and 


request 


material]; 


its unlimited, unqualified support to the Govern- 
their military campaigns up to the full measure 
possessed at the beginning or could secure by 
and expenditure. 

And everything it did was done cheerfully and promptly. 

At one of the meetings in Washington, probably during the fall of 1917 
or the early part of 1918, it was stated by Mr. Willard, the then acting 
Chairman of the War Industries Board, that the Government was seriously 
considering the desirability of taking over the control and management of 
the total iron and steel industry of the United States as a guaranty of full 
production and distribution. This provoked expressions of surprise and 
objection, whereupon Mr. Willard, for his Board, promised that before 
action of this kind should be decided upon, the steel committee would be 
duly notified and given a full hearing. Subsequently the steel committee 
received notice to appear before the War Industries Board in Washington, 
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at a time 


of taking over the iron and steel business, as previously suggested. The 
committee appeared and a somewhat lengthy discussion took place. Sev- 


eral members of the Board argued in favor, and members of the steel com- 
mittee against. The Chairman, with earnestness and considerable feeling, 
though with no show of anger, spoke at length. Perhaps the same is true 
of other members of the committee. After referring, considerably in detail, 


fixed in the notice, for consideration and decision of the subject 


to what the steel industry, under existing management, had done and was | 


doing towards supplying steel for the military necessities of the United 
States and its associates, the argument of the Chairman of the committee 
closed with substantially these words: “If you think, under Government 
management, better service will be rendered and you believe you can legelly 
do it, you may undertake to forcibly secure the management of the steel 
businss. You will never do it with the consent or approval of the owners 
of these properties and you will be held responsible, morally at least.” Mr. 
Baruch at this time was Chairman of the Board and through Mr. Brookings, 
who had never advocated the proposed procedure, the Board then took the 
matter to the President, who, after reading the proceedings written up, 
decided to let the matter rest temporarily at least. The subject was never 
again broached to the steel committee. It has been reported that the Sec- 
retary of the Treasury had urged the President to take over the steel indus- 
try, though the steel committee does not claim to have knowledge of this 
action on the part of the Secretary. It is believed that the War Industries 
Board or the Council of National Defense did not originate or advocate the 
proposed Governmental management. That the President was urged by 
some one and was partly committed to the scheme, and that the War Indus- 
tries Board was honestly advocating the course suggested under instructions 
from the President, there can be little doubt. Imagine what would have 
been the consequences if the steel business had been taken over. It is be- 
lieved this, together with certain labor questions (not including rates of 
compensation), were the only serious matters concerning which the steel 
industry was opposed to requests made by any Governmental agency during 
the war. 

As typical of the attitude of the steel industry during the war, excerpts 
from contemporaneous printed records are appended hereto. 

Annual Meeting American Iron and Steel Institute, May 25 1917. 
from address by the President: 


“At last war was forced upon us. The President was compelled to 
conciude that we were intentionally attacked, that the honor and integrity 
of our country could no longer be maintained unless the gage of battle was 
accepted; and in this decision he was supported by the whole country. His 
clear, powerful, convincing and eloquent statement of the case and im 
peachment of the enemy will stand out in history as one of the greatest 
official declarations and also as fully justified by the existing facts and cir- 
cumstances . ss 

“The task which confronts the country is not confined to the army and 
navy, although they will be entitled to the larger part of the credit and glory 
if we succeed. They offer their bodies as a sacrifice, and they must have the 
undivided, unqualified support of all outside their ranks. The time, 
money and prayers of all civilians must be given for the soldiers. They bear 
the brunt; they are the shield for our safety. All of us are fighting in self 
defense. ‘This is our land and the flag is ours. The administrators of the 
country, from President Wilson down, are no more interested than each of 
us. Life would not be worth living if our flag were to be permanently 
furled; if our country were subjugated by an alien enemy, especially such a 
one as we now defend ourselves against. 

“The pecuniary burdens to be imposed upon us will be very great. 
knew in advance such would be the case. We must pay the enormous cost 
of mobilizing, equipping, supplying and moving our own armies; and we 
must advance money and provide supplies to our Allies in accordance with 
their necessities and our resources. We could not decline if we were dis 
posed, for they are now fighting our battles and we are, with them, under 
the whole burden. We must never falter nor retrace our steps. Wherever 
or whenever the end is we must press forward with all our strength, might, 
minds and souls. The more vigorously we proceed within the limits of 
intelligence, the sooner will the end be reached.”’ 


Semi-annnal meeting of American Iron and Steel Institute, Oct. 
From address of the President: 


“If the members of the Iron and Steel Institute agree with what has 
been said thus far, as from 1 long and intimate acquaintanceship I believe 
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they do, then it is easy to Wetermine and to follow the lines of duty. We 
occupy a position of the highest importance in the present war. Our 


country and its allies in the international] conflict are in need of every pound 
of steel that can be produced in this country and which can be used for war 
purposes. To insure this supply, every furnace and mill having relation 
to the subject must, without interruption, produce to the fullest capacity 
and subject to the control of the Government through its lawfully consti 
tuted agencies. No excuse for neglect, delay or interruption will or can be 
accepted by the Government. The Administration desires and intends 
to pay fair and reasonable compensation, sufficient to maintain existing 
wage rates, salaries of officials and extensions necessary for war purposes 
Up to the present time we have no reason to complain of the attitude and 
action of the Government, although we may have been disappointed in 
some respects. Itis up to us to prove our continued loyalty to the Govern- 
ment; but, more than that, our loyalty to ourselves in the performance 
of duty. Even though there should be dissatisfaction concerning prices 
or the details relating to production or distribution of tonnage, still pro- 
duction and deliveries must continue without interruption or diminution, 
leaving any question at issue to be settled at a later date. So long as the 
attitude of those in control of governmental affairs towards producers 
remains as it is at present, it must be our effort, as it will be our pleasure, 
to do our part unselfishly, wholeheartedly and assiduously 

“If our country is defeated in the pending military conflict your property 
and business and mine will be of little value. We will have retraced our 
national steps a century apd a half. The wealth of the country would be 
seized and retained as prize money by other nations. We have been 
forced into the war and we are compelled to fight in defense of our persons, 
our property and our sacred honor. There is no escape. We are in the 
war to the end, however costly and bitter No man, no country was ever 
engaged in a more righteous cause or a more compulsory defense. If we 
do not do everything practicable te uphold the hands of the President and to 
add to the success of the defense against the foreign aggressor we are less 
than men; we are weaklings; we are poltroons. I believed for a long time 
we could and would be kept out of the war, but it was impossibie. The 
President delayed as long as he consistently could. We must now fight 
with every weapon within our reach. We must liberally subscribe to the 
Liberty Loans. We must cheerfully pay our taxes, and, of still greater 
importance, we must furnish steel in larger and still larger quantities.”’ 


Stockholders’ Annual Meeting, United States Steel Corporation, April 15 
1918. From remarks of the Chairman: 


“And at the present time, gentlemen, our works are largely turned over 
to the service of the Government of the United States. It might not look 
well for me to give you figures or to tell you in detail what we are doing, 
but I should be very glad to have you inquire of any Department in Washing- 
ton with whom we are doing business as to how we are serving the Govern- 
ment at this time. And I would like to have you ask whether or not we 
are of real benefit to the Government of the United States in this time of 
crisis. You can get the facts and figures. If you will ask the Secretary of 
the Navy, the Secretary of War, the head of the Shipping Board, the Chief 
of the War Industries Board, the Fuel Commissioner, the Food Commis- 
sioner, any one of those departments in Washington with whom we are in 
daily contact. you can get the facts, and I have no hesitation in referring 
you to them for testimony as to what we are doing. 

“Now, our expenditures have been very large. One of the gentlemen 
asked a question which brought out this idea. We are spending something 
like thirteen or fourteen million dollars a month on improvements, mostly 
for war purposes. The Government of the United States never comes to 
our corporation with a request that we increase our capacity for steel in 
any particular line which is absolutely necessary for the military purposes 
of the Government, without our commencing immediately to make the 
extensions required, and that notwithstanding the cost of extensions at this 
time is two or two and a half times the normal.”’ 





| Government. 





| fully supplied. 


General Steel Meeting, April 26 1918. From remarks of the Chairman: 


“Gentlemen, this is an important meeting. It is a patriotic meeting. 
The steelmakers are called together to consider very important matters, at 
a time and under conditions which are somewhat critical. We have come 
together to counsel with one another. It is unnecessary to emphasize the 
fact that the Allies engaged in the Battle of All Ages are calling upon this 
country for all the help that can be given. The Allies themselves are 
doing everything possible to provide the essentials for war purposes, but 
they are still lacking in the quantities necessary. And this country is, 
therefore, called upon to furnish more and more steel and more and more 
men and supplies of all kinds that are requisite under the conditions which 
obtain on the battle lines. They need more men, more food, more muni- 
tions of war, more guns, and various other things, and ships to carry them 
across the seas when needed. And all these things must be provided at the 
very earliest moment. The furnishing of necessary supplies promptly 
means the saving of millions of lives. So far as I am personally concerned, 
while I have great hopes for the future and a feeling of grim determination 
to win this war, yet I have a feeling of fear for catastrophes, a fear for 
results that we cannot recover from. And that arises not from the fact 
that we have not enough men or money or materials, but rather from the 
fact that there is danger that these will not be provided as promptly as 
they might be and as appears to be absolutely necessary if we are to do 
everything we ought to do and that we can do. 

‘I feel it is not necessary in talking to Americans to deal in language of 
patriotism or duty. Many of your boys and your relatives and your friends 
are already on the battle lines or on their way to those places, and more and 
more will be called and are going. And the more diligent we are in the 
performance of our duty the less will be the number that are called upon 
to make the supreme sacrifice which war, and war alone, asks of the people, 
of the country. 

“Gentlemen, we are here to-day to consider whether or not we can do 
more in providing the requisites for winning the war. We have a general 
committee representing the iron and steel industry, which means you, and 
that has a subcommittee of distribution and other subcommittees; and all 
have been very diligent in attending meetings, in ascertaining facts and 
figures, in securing data as to capacity and as to shipments, and generally in 
regard to the details of the business of different lines of manufacture. We 
all recognize that one of the first essentials is steel, that it is almost as 
important as food; that the soldier can do nothing without steel, and that 
nothing can be taken to the soldiers except by the use of steel. And we have 
been endeavoring to ascertain what more if anything could be done, what 
negligence if any there has been with respect to the performance of duty up 
to the full measure by any of the manufacturers. We believe that more 
can be done. 

‘‘When the Committee ascertains that the total capacity of the country 
is being used for the benefit of the military, and that it is insufficient, then 
we are willing to increase capacity. But that requires a good deal of time. 
The building of a mill or a furnace occupies too much time, except as a 
last resort in the endeavor to furnish supplies. It is obvious that every 
furnace, every mill, every facility for production must be used for the 
purpose of carrying on the war. And in this connection that war’s necessi- 
ties must always be at the top and in front, that non-essentials must be 
dominated by military necessities, non-essentials of all kinds and in every 
particular must be subservient. If the mills need more pig iron, pis iron 
must not be utilized for non-essentials until the military necessities are 

And the same is true of ore; and the same is true from the 
pig iron down to the finished product which the Government needs. The 
question of making money, while always important and necessary for the 
nation, is of no importance when compared to the immediate necessities of 
the Government for the production and delivery of the things which it 
demands and finds necessary for military purposes. 

“Therefore our whole business must be managed in such a way as to 
secure the best results for the Government, even though at times at the 
expense of production in some lines less essential and the making of money 
for the owners’ property. . . . . 

“And so, gentlemen, we have called you together to-day, not for the 
purpose of attempting to lecture, not for the purpose of telling you what 
your duty is—because you know that—but rather for the purpose of 
expressing in a few words the situation as we see it, and with the expectation 
that to-day we shall hear from you representative men who are in control 
of these lines of manufacture so necessary, an expression of what you 
thin in regard to the situation, which expression . . . should amount 
to a pledge all of us must give, that we will devote our works, our time 
and our money, as requested by the United States Government, to aid in 
this time of extremity. . ... 

‘Gentlemen, it is our work. These needs are our needs. This is our 
We are asking for this steel for ourselves, for the protection 
of ourselves and our boys and our friends and our business. We cannot 
agree to the proposition of Mr. Replogle, although it was only statin 
literally the situation, that the Government is on one side of the table an 
we are on the other. We have got just as much responsibility and just as 
much duty concerning this whole thing as anyone, and we are not doing 
something because we are required to do it; it is our business and our duty, 
and we must not neglect anything, because we are protecting ourselves. 
But I think this already has been emphasized. I am very much pleased 
with some of the remarks made here to-day. I thought Mr. Verity’s speech 
was very strong. He put the situation from the standpoint of duty and 
patriotism which rested upon each of us as individuals. I think the action 
of everyone here to-day makes arecord that weal! of usought to be proud of. 

‘During the time I have been connected with the steel industry, during 
the period it has been my pleasure to be closely associated with steel men, 
from time to time Ll have been proud of their attitude, their fairness, the 
feeling of justice, the disposition to co-operate and help one another, to 
serve one another, and to serve the public, and to serve the country, and to 
serve every interest that depends upon their action. And to-day we see 
another exhibition of the bigness of the men who control the steel industry. 
There is not any room left for criticism. 

‘Some one remarked that the steel men generaJly had been more patriotic 
and more prompt in their service than other lines of industry sometimes. 
To-day we are setting an example, we are establishing standards of pro- 
riety and right and justice and patriotism; and this influence spreads, others 
Pear of it, and you may be certain—at least, I am certain from the infor- 
mation that 1 have received from time to time—that Mr. Replogle is not 
slow in presenting your interests, and not only that, your disposition, your 
efforts in favor of the Government, to whomsoever he meets who is interested 
in our affairs and business under his charge. That is bound to spread. 
And, gentlemen, we have done something to-day we may be proud of, 
provided we live up to our pledge.” 


After discussion, the following pledge was offered for consideration and 
decision by those present: 


“For myself, my corporation or my firm, I pledge the prompt production 
and delivery of the largest possible quantity of material in our departments 
that is or shall be required by the United States Government for the necessi- 
ties of itself and its allies, and agree that all other lines of our business shall 
be subordinated to this pledge, and all this in accordance with the request 
of the War Industries Board.’ 


After many addresses in favor of the pledge proposed by the Chairman, it 
was unanimously accepted and agreed to. 

Annual Meeting of American Iron and Steel Institute, May 31 1918. 
From address of the President: 

“The steel industry is doing much to assist in this war. The American 
Iron and Steel Institute has been carrying on a very large work. It is in 
close communication with the Governmental officials day by day. Itisa 
means for securing and distributing information to the Government Officials 
It is the agency upon which the Government depends very largely for 
assistance in carrying on many of the activities essential to the war. 

“Some of you know and some of you do not know that the staff of the 
Institute has been very largely increased, that the office room has been 
extended, and that Mr. McCleary and his faithful associates and assistants 
are devoting long hours in securing and furnishing to the Government such 
aid as it needs and calls for. The Institute under this management is a 
credit to all of us, and it is of real value to the Government—to the general 
public. It has approached the position which eight years ago we all hoped 
it might in the course of time reach. We may well be proud of the fact that 
we decided to form this Institute, and that we have so faithfully stood by it. 

“The general committee, appointed by the directors of the Institute, 
have been doing valiant service. They have been devoting a great deal of 
time; they are giving all the affairs submitted to their charge, by direction 
of the Secretary of War, the Secretary of the Navy and the War Industries 
Board, their best thought and their energies in an endeavor to serve the 
Government faithfully and at the same time pad ng the interests of th— 
whole steel fraternity of this country. In referring to these matter 
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ntend to exclude myself. 


ndid service. You 
are familiar with the different committees. Some of you are not acquainted 
with their work in detail, and you would be surprised to know, perhaps, 


that many of these gentlemen also work from early in the morning until 
late in the evening: and they are laboring with very great satisfaction to all 
who know what they are doing and who are depending ther. It 


upon 

has been a source of pride to me when I have noted re t Too much 
praise cannot be given to them for their willingness, patriotism, and at the 
same time their loyalty to the industry. I am quite that all the 
manufacturers ought to be very well satisfied with what is being done for 
them by a comparatively few individuals 


sure 





B. M. Baruch Disputes Judge Gary's Statements 
Regarding Movement to Federalize Steel Industry 


During War-—-Judge Gary’s Answer. 

Allegations that Judge Gary’s address before the Ameri- 
can [ron and Steel Institute on May 23 regarding the move- 
ment to Federalize the steel industry during the war “‘is full 
of inaecuracies,” is made by Bernard M. Baruch, formerly 
Chairman of the War Industries Board, in a statement made 
public May 25. Mr. Baruch disputes Judge Gary's state- 
ment in the matter, and declares that ‘‘so far as Mr. McAdoo 
is concerned, there is no basis whatever for Judge Gary’s 
intimation that the Federalization suggestion came from 
him” [Secretary McAdoo]. “It arose,’ says Mr. Baruch, 
“as a result of a general demand, affecting all industries, 
and predicated upon just such difficulties as the Government 
had with Judge Gary and those whom he represented at the 
beginning of the price-fixing era.’’ According to Mr. Baruch, 
“the steel representatives, led by Judge Gary, stood out for 
a higher price than that fixed in the War Industries Board 
schedule’; ‘tin the course of the various discussions,’ Mr. 
Baruch says, “I had told Judge Gary that my personal 
disposition was to have the Government take over the steel 
industry or any other industry that did not adopt a co- 
operating attitude on prices and regulations.’’ *‘The steel 
industry,’ says Mr. Baruch, “having accepted the price 
schedules and regulations of the War Industries Board, and 
being in satisfactory co-operation on that basis, I opposed 
any further steps along this line.’”’ A reply has been made to 
Mr. Baruch’s statement by Judge Gary, who says that his 
address before the Institute (which we give in another item) 
‘‘was respectful, not controversial, and was accurate.”’ Mr. 
Baruch’s statement follows: 

I regret that the remarks of Judge Gary, before the American Iron and 
Steel Institute last night, bring to public attention unnecessarily a very 
unpleasant incident of the war in connection with that part of the steel 
industry for which he was the spokesman. I regret also that his statement 
contains many inaccuracies which the record controverts. 

In brief, Judge Gary is quoted as saying that, on the supposed instigation 
of William G. McAdoo, the War Industries Board proposed ‘‘in the fall of 
1917 or the spring of 1918,’’ to take over the steel industry; that the War 
Industries Board was notified by the steel industry that it might do this 
by force, but never with the consent of the industry; that Robert S. Brook- 
ings, a member of the Board, reported the situation to President Wilson; 
and that Mr. Wilson then decided to let the matter rest. 

Here are the facts as 1 know them: 

Almost immediately after the declaration of war, at the request of the 
President, I met representatives of the steel companies in the office of 
Elbert H. Gary, 71 Broadway, New York City, more particularly in 
reference to the price of ship plates, which they fixed at 414 cents a pound, 
assuring me they knew that would be satisfactory to the Government. 
I urged them not to insist upon that price because it was too high and 
unfair in the circumstances. They could not see my point, although 
later in the evening I again met Judge Gary and made the same request. 
to which I got the samereply. I laid this information before the President 
and Mr. Denman, then Chairman of the Shipping Board. At this period 
I was Chairman of the Raw Materials Section of the Council of National 
Defense, and was acting in that capacity. 

Following a conference at Washington in July, which both Judge Gary 
and I attended, it was decided to await the conclusion of an inquiry into 
prices of steel which the Federal Trade Commission was making. This 
brought about a meeting on Sept. 21 on the subject. Previously the War 
Industries Board had passed a resolution declaring that ‘‘if the steel interests 
should not be willing to give their full co-operation because of the prices 
fixed, the War Industries Board would take the necessary steps to take 
over the steel plants.’’ This was the first official intimation of the ‘‘Federal- 
ization"’ to which Judge Gary refers vaguely as having come “‘in the fall 
of 1917 or the spring of 1918.” 

Based on his familiarity with conditions in the steel industry, and on the 
conclusions of the Federal Trade Commission inquiry, Mr. J. Leonard 
Replogle, Director of Steel for the War Industries Board, together with 
Alex. Legge and L. L. Summers, also of the Board, had prepared a schedule 
of prices for the guidance of the Board prior to the meeting on Sept. 21. 
This schedule fixed the price of steel plates at 3 cents a pound, the necessity 
for this having been demonstrated by the fact that a few days previously 
a very large tonnage of steel plates was sold by one of the steel companies 
to one of the associated governments at 14 cents a pound, a hitherto un- 
heard of price. 

This schedule, as prepared by Mr. Replogle and adopted by the War 
Industries Board (of which Judge Robert S. Lovett was then Acting Chair- 
man), at a joint meeting of the War Industries Board and representatives 
of the steel industry, was submitted Sept. 21 1918. At an all-day meeting 
the steel representatives, led by Judge Gary, stood out for a higher price 
than that fixed in the War Industries Board schedule. After adjournment 
Judge Gary suggested to me privately that we ought to get together on 
price. This we did that very night, but the price was practically that 
fixed in Mr. Replogle’s schedule. 

The temper of the Board had been shown by the resolution it adopted 
prior to the meeting of Sept. 21. In the course of various discussions 


I had told Judge Gary that my personal disposition was to have the Govern- 


It is a matter of gratification and it should be of | 
peculiar pride to all the members of the Institute that they have such a 
general committee, well disposed, well trained, and well fitted to carry on 
this very great work J 

“‘And the subcommittees have all been rendering spi 








ment take over the steel industry or any other industry that did not adopt 
a co-operating attitude op prices and regulations, and I had every authority 
for understanding that the Government would do this. While we had 
excellent co-operation on the part of the steel industry as a unit, there were 
some individuals in it who could not at first entirely subordinate commer- 
cialism to war needs, and the President informed me if the war program 
was being delayed, or if it could be accelerated by putting any industry 
entirely under Government contro], this would be done. I did not think 


this necessary at that time, and in this position I was supported by Mr. 
teplogle and all of my associates 
The only other time the subject of Federalization was discussed in my 


recollection was at a meeting of the *‘War Cabinet’’ in Washington in the 
summer of 1918, subsequent to the conference in September 1917. This 
was a general discussion of taking over all industries by the Government. 
On this occasion the steel industry, like all other industries, having accepted 
the price schedules and regulations of the War Industries Board, and being 
in satisfactory co-operation on that basis, I opposed any further steps 
along thisline. By this time I had become Chairman of the War Industries 
Board. I must say for the steel industry and Judge Gary that, after having 
finally been induced to co-operate, they did it generously and thoroughly. 

To say the Jeast Judge Gary’s recital of the situation is full of inaccura- 
cies. If he, as he says, desires the matter to be one of ‘“‘permanent record,"’ 
it is extraordinary that he is not even informed as to the exact dates of the 
incidents he discusses He does not remember, he says, whether they 
occurred in the fall of 1917 or the spring of 1918—not a very satisfactory 
basis for a permanent record. And he cites what he himself admits to be 
a mere “‘report’’ about the supposed instigation of Mr. McAdoo. My 
relation of the facts is taken from the official records and is based on con- 
versations which Judge Gary and I had on the subject. 

So far as Mr. McAdoo is concerned, there is no basis whatever for Judge 
Gary's intimation that the Federalization suggestion came from him. It 
arose aS a result of a general demand, affecting all industries and predicated 
upon just such difficulties as the Government had with Judge Gary and 
those whom he represented at the beginning of the price-fixing era. I came 
to the conclusion then, and have since been strengthened in the belief, 
that in times of such emergency as war it is necessary and right to conscript 
men, money and materials for the national service. Call this what you will 
—Federalization or nationalization—it does not mean permanent Govern- 
ment operation of industry, as Judge Gary’s account would indicate that it 
means, but it does mean a temporary complete direction of industry, re- 
quiring every unit of the nation to do its share of the public service when 
public safety is threatened. 

I should never have alluded to this matter if Judge Gary had not done so. 
But if we are to have a permanent record, let it be an accurate one. 


Judge Gary’s answer to the above, under date of May 26, 
follows: 


The public will probably not be interested in what I might say concerning 
Mr. Baruch’'s statement, published on yesterday, referring to my recent 
address before the Iron and Steel Institute. It seems apparent that Mr. 
Baruch had not read my address in full. It was respectful, not contro- 
versial, and was accurate. 

The steel industry was loyal, energetic and efficient concerning the supply 
of steel for military purposes throughout the war. At first some of the 
members of the fraternity demanded prices that others believed were too 
high, and this was true at the beginning of conferences generally; but after 
careful and painstaking consideration the differences were always adjusted. 

The first meeting of the General Committee with the War Industries 
Board took place when Judge Lovett was Chairman. After a day's session 
without arriving at an agreement, the War Industries Board adjourned, 
but, as Mr. Baruch states, I asked the Board to remain in an adjoining 
room for a short time, and later in private conference, at which 1 remember 
Judge Lovett was present and also Mr. Legge, who was very efficient and 
helpful, we agreed upon the price of $3 25 (I think) for plate and also 
upon other prices, all of which were later approved by the President. 

As I remember, our committee next met the Board when Mr. Scott was 
Chairman. We then agreed upon prices after considerable discussion and 
some disagreements at first. 

About three months later probably, we met the Board when Mr. Willard 
was Chairman, and then agreed upon prices for the next three months. At 
that meeting Mr. Willard suggested that there had been considered the 
propriety of the Government taking over the steel industry, and he made 
the promise that the steel men would be given prev,ious notice of any further 
consideration of the subject. 

Still later the Chairman of the General Stee] Committee received notice 
to appear in Washington to discuss the subject of taking over the steel in- 
dustry by the Government, as I described in my address, and with the 
result mentioned. I cannot now fix the exact dates of these meetings, but 
perhaps I can get them from the Secretary of the Committee, who is away 
at present, though I do not consider them at all important. 

The steel industry had been co-operating, satisfactorily to both sides 
apparently, with the War Industries Board for many months before the 
question of taking over the industry was brought up for consideration and 
determination, as I have described. If there had been previous discussions 
in Washington with reference to this subject, the steel men were not present 
nor informed. 

If anything was said in my address concerning this matter or any other 
which offended any one, I very much regret it. As to whether or not the 
Secretary of the Treasury suggested it, it was expressly disclaimed there 
was any knowledge on the subject, and positively asserted there was only a 
report in circulation to that effect. If he cares anything about it, he will 
probably deny that he made the suggestion. If so, he will find no one in 
the steel industry to dispute him. I feel very certain if he had made the 
suggestion, based on any information received, he would not be ashamed of 
it. It would, of course, have been a great calamity if the steel industry 
had been actually taken over by the Government. 

(From testimony in a Congressional examination of Robert S. Brookings, 
in Washington, March 13 1924.) 

(Mr. Brookings): . . . “I think I can say modestly that I had 
during the war, because I had the cost sheets of every industry in the 
country before me, a great deal of experience. I had the cost sheets of 
every one of the steel companies, from the least efficient to the United 
States Steel Corporation, the most efficient, and they were enormously 


interesting to a man who cares for that sort of thing, and my life’s training, 
of course, had been entirely in that direction.”’ 

“TI would send these proclamations over to the President promptly, and 
they would be signed and come back by messenger. f course, he could 
not go into the detail of all of these. Once in a while, he would send for 
me, and on one occasion he did send for me and asked me to come over to 
the White House to see him about an important matter. I went to him 
and he said, ‘‘It has been stated that it would probably facilitate our 
stabilizing of steel values and getting production, if we could take over the 
steel interests, as we have taken over the railroads.’’ Isaid, ‘Mr. President, 
how much time have you for me to attempt to introduce you to the steel 


industry?’ He said, ‘Whatever time you need, sir.’ I said, ‘The steel 
industry is taking itself over; it will do anything in the world we want them 
to do. I have shown the Steel Corporation that their profits are running 


up very large, and I said to them, ‘I want you to agree with us, after we 
have taken 80% of these profits, or whatever the percentage is for tax 
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purposes, you still have more left than I think you ought to have for distribu- 
tion in dividends, and I want you to agree, after taking your dividends, 


to turn the balance into the increased capacity for anything that the | 


Government needs. ( 
tion’s answer was ‘all right’.).’ 
(From ‘“‘Army and Navy Register,’’ March 29 1924.) 


‘Taking the U. 8. Steel Corporation as an example of loyal and practical 
helpfulness, divorced from selfish aggrandizement and exploitation, it is 
found that, at the very beginning of the World War, that corporation, from 
the President down, unfailingly applied its efforts toward aiding this 
Government and its allies. When the United States finally declared war 
on Germany, President Gary made it known to War and Navy Department 
officials, as well as the numerous governmental activities developed to 
expedite production of war material, that the U. 8. Steel Corporation stood 
ready to answer any demand, once it was expressed.”’ 


(Mr. Brookings later on states that the Steel Corpora- 








Southeast Shippers’ Regional Advisory Board to Meet 
in Atlanta June 10. 

A call was issued on May 23 for the first annual meeting 
of the Southeast Shippers’ Regional Advisory Board, which 
will be held on June 10 at the Hotel Ansley in Atlanta, Ga. 
The meeting, which will be attended by hundreds of ship- 
pers and representatives of the railroads from throughout 
the South, will continue all day, closing with a banquet at 
the Hotel Ansley at night, at which the principal speaker 
will be James A. Emery of Washington, General Counsel of 
the National Association of Manufacturers, who will discuss 
“Economic Questions and Political Answers.” <A. G. T. 
Moore of New Orleans. Traffic Manager of the Southern 
Pine Association and Chairman of the Southeast Regional 
Advisory Board, will preside as toastmaster at the banquet. 
In addition to Mr. Emery, other speakers will be F. W. 
Shealy, Chairman of the South Carolina Railroad Commis- 
sion, who will discuss the relationship of the State Commis- 
sions to the Advisory Boards; Lincoln Green, Assistant to 
the President of the Southern Railway, and M. J. Gormley, 
Chairman of the Car Service Division of the American Rail- 
way Association. Officers of the Southeast Board plan to 
make the banquet an annual affair with men of national 
prominence as the principal speakers. 

In its announcement regarding the meeting the Car Ser- 
vice Division of the American Railway Association says: 

The Southeast Shippers’ Regicnal Advisory Board was organized one year 
ago for the purpose of bringing about a better understanding of the mutual 
problems of the shippers and carriers and is one of nine similar boards that 
have been organized throughout the United States with the exception of the 
Pacific Coast, where a Board will be organized within a few months. 

At the meeting in Atlanta of the Southeast Board on June 10, plans for 
meeting the usual increase in the demand for transportation which always 
comes in the fall of the year will be discussed and reports will be received 
from the various cummodity committees of the Board to show what the 
transportation needs of the various industries located in the South will be 
within the next few months. 

Final completion of the organization of the Southeast Board and its va- 
rious commodity committees has just been accomplished within the last few 
weeks and an announcement as to this will be made at the meeting. In- 
cluded in the reorganization, the Board has selected B. B. Cheek of Atlanta, 
Ga., Traffic Manager of the Georgia Cotton Growers’ Association as Chair- 


man of the Cotton Committee; J. G. Carlisle of Macon, Ga., Manager of the 
Georgia Peach Growers’ Exchange, as Chairman of the Fruits and Vege- 
tables Committee, and A. B. Adams, of Chattanooga, Tenn., General Man- 
ager of the Key James Brick Co., as Chairman of the Heavy Clay Products 
Committee. In addition, a new committee has just been organized to rep- 


resent the textile industry of the South, with G. W. Forrester of the North 
Carolina Cotton Manufacturers’ Association, located in Atlanta, as Chairman. 





Shippers’ Regional Advisory Board for Wisconsin and 
Neighboring Territory. 


ad a 


Ata meeting held in Chicago on March 26 for the purpose 
of bringing about a better understanding between the ship- 
pers and the railroads, of their mutual transportation prob- 
lems, the organization was undertaken of a Shippers’ Re- 
yional Advisory Board for the territory representing prac- 
tically all of Wisconsin, all of the States »9f Iowa and IIli- 
nois and the western half of Indiana. According to the 
Chicago “Journal of Commerce” of March 28, organization 
was effected under the designation “Midwest Regional Ad- 
visory Board,” and the following executive officers were 
named: 


General Chairman, Robert C. Ross, General Traffic Manager, Joseph T. 
Ryerson & Son, Chicago; Alternate General Chairman, John T. Bowlus, 
Transportation Department, Milwaukee Chamber of Commerce; General Sec- 
retary, Robert Hula, Chicago Association of Commerce; Executive Commit- 
tee: Banking, A. F. Dawson, President, First National Bank, Davenport, 
Iowa; agriculture, Charles E. Hearst, Iowa Farm Bureau Federation, Des 
Moines, Iowa; S. H. Thompson, Illinois Agricultural Association, Chicago ; 
Livestock, George V. Stewart, Secretary, Milwaukee Livestock Exchange; 
Regulator, J. W. M-Cardle, Chairman, Indiana Public Service Commission, 
Indianapolis; Frank L. Smith, Chairman, Illinois Commerce Commission, 
Springfield; Lewis Gette, Chairman, Wisconsin Railroad Commission, 
Madison; Fred P. Woodruff, Chairman, Board of Railroad Commissioners, 
Des Moines, Iowa; Publicity, M. R. Myers, editor, Co-operative Journal, 
Chicago; R. I. Pierce, Traffic Manager, Terre Haute Chamber of Commerce ; 
W. E. Long, Traffic Manager, Manufacturers’ Association, Sterling, III. ; 
Coal, Fred Harwood, Traffic Manager, Crane Co., Chicago; Industry, J. A. 
Brough, Traffic Manager, Crane Co., Chicago; A. R. Ebi, Traffic Manager, 
Deere & Co., Moline. 


The American Railway Association. at whose instance ihe 
meeting was held, in an announcement on March 26, stated 


2663 


that invitations had been sent to more than 3,500 shippers, 
representing virtually every commodity produced in the 
four States. Among the shippers asked to attend are those 
for agricultural and dairy products, fruits, vegetables, fur- 
niture, fertilizer, agricultural implements, grocer and food 
products, hardware, hides, leather, iron, steel, ice, lumber 
and forest products, building materials, machinery, petro- 
leum and petroleum products, paper and pulp, paints, var- 
nish, oils, sugar, sand, gravel, crushed stone, salt, soap, tex- 
tiles, automobile and automobile parts, acids, chemicals and 
cement. The association’s announcement also said: 

In addition invitations have also been sent to the various public utilities 
in those States and to several hundred farm advisers as well as farmer or- 
ganizations of various kinds, such as the Iowa Farmers’ Union, the Illinois 
Agricultural Association, the Farmers’ Produce & Exchange Co., Withee, 
Wis.; Farmers’ Produce Co., Chippewa, Wis., the Iowa, Wisconsin, Illinois 
and Indiana Farm Bureau federations, asking them to be represented. The 
members of the various State Public Utilities Commissions located in the 
States named have also been asked to be present. 

The Chicago board will be the ninth similar beard to be organized in 
various parts of the country since early in 1923. Those already organized 
follow: Central Western Regional Advisory Board, with headquarters at 
Omaha; the Great Lakes Regional Advisory Board, with headquarters at 
Toledo; the Middle Atlantic States Regional Advisory Board, with head- 
quarters at New York; the Northwestern Regional Advisory Board, with 
headquarters at Minneapolis; the Ohio Valley Regional Board, with head- 
quarters at Cincinnati; the Southeastern Regional Advisory Board, with 
headquarters at Montgomery, Ala.; the Southwest Régional Advisory Board, 
with headquarters at Dallas, Texas, and the Trans-Missouri-Kansas Regional 
Advisory Board, with headquarters at Kansas City. Similar boards will be 
organized shortly in Pittsburgh, Pa., and Boston. 

The Regional Advisory Board is a voluntary organization of all branches 
of the public in the territory under the jurisdiction of each board and is 
composed entirely of shippers. All officers and members of the committees 
are shippers, and no railroad is represented on the regional board. Com- 
mittees of railroad officers, however, are appointed by the carriers travers- 
ing each territory to negotiate upon call with the various committee of the 
board and with the board itself when necessary to promote informal settle- 
ment of all questions directly affecting shippers and carriers. All meetings 
of the board are open to the public. 

The Regional Advisory Board is a ‘service’ organization and there are no 
restrictions on what may be considered by the board of its committees if 
they come within these limitations. The boards, however, do not deal with 
rates. Summarized, the purposes of the regional advisory boards follow: 

1. To form a common meeting ground between shippers, local railroad 
and the carriers as a whole as represented by the Car Service Division, for 
the better mutual understanding of local and general transportation require- 
ments, and to analyze transportation needs in each territory, and to assist 
in anticipating car requirements. 

2. To study production, markets, distribution and trade channels of the 
commodities local to each district with a view of effecting improvements 
in trade practices when related to transportation, and promoting a more 
even distribution of commodities where practicable. 

3. To promote car and operating efficiency in connection with maximum 
loading and in the proper handling of cars by shippers and railroads. 

4. To secure a proper understanding by the railroads of the transporta- 
tion needs of shippers, that their regulations may fit shippers’ requirements, 
and, contrary, to secure understanding by the shippers and their co-opera- 
tion in carrying out necessary rules governing oar handling and car distri- 
bution. 

5. To acquaint shippers and railroads in each section of the country of the 
seasonal requirements in their section, in order to promote intelligent co- 
operation in the handling of equipment between the different districts of 
the country. 

6. To adjust informally car difficulties which may arise in each local ter- 
ritory between the carrier and shipper. 

7. To give the shipping public a direct voice in the 
Ser Division on all matters of mutual concern 


activities of the Car 


vice 





Losses by Fire in United States During{i19227Reach 
$506,541,001— ‘‘Matches-Smoking”’ Tops}List. 

According to the report covering 1922 issued by the Actu- 
arial Bureau of the National Board of Fire Underwriters, 
$506,541,001 was the sum of destruction by burning in the 
United States, this comparing with $289,535,050 in 1917 and 
$206,458,900 in 1912. The 1922 figure, says the Board’s Fepb- 
ruary bulletin, represents actual destruction of $405,232,801, 
as tabulated day by day, with the customary added allow- 
ance of 25% to embrace unreported and uninsured losses, 
bringing up the total to precisely $506,541,001. “It is a 
showing unmatched thus far,” continues the Board, “by any 
country in the world.” The Board says further: 

Of the knewn originating causes which combined to establish this unique 
and shameful fire record, a study of the tabulation reveals Matches—Smok- 
ing with an ascribed loss of $25,775,951, as first in importance. This fac- 
tor—malefactor, rather, led by seven millions of dollars its nearest rival in 
culpability, Defective Chimneys and Flues, which stood responsible for 
$18,550,433 damage. Then followed in order Stoves, Furnaces, Boilers and 
Their Pipes, with $16,676,784; Spontaneous Combustion, with $14,594,799, 
and Electricity (misused), with $11,918,572 loss. 

Among the several interesting revelations made by the tabulation, not 
the least significant is the increase, exceeding 35%, in the 1922 over 1921 
total for Fireworks, Fire Crackers, etc. It is to be hoped, of course, that 
this does not denote a permanent renunciation by the public of the policy of 


safe and sane celebrations of the Fourth towards which, until recent years, 
it has shown a growing tendency. 





Boston’ Clearing House Association Adopts New Policy 
Affecting Payment of Interest on Small Accounts. 
Under a newly adopted ruling of the Boston Clearing House 
Association, effective June 1, accounts of $500 or less will 





draw no interest and accounts of $300 or less will be subject 
to a service charge of $1 monthly. The first $500 of an 
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account of less than $10,000 will draw no interest. The | 
following is the regulation: 
Regulation No. 7 as Amended May 14 1924, to Be Effective June 1 1924 
First Charges to Be Made July 1 1924 

Section 1. No member or ociate member of this Association shall agree 
to pay, or shal) pay, direc or indirectly, on any net d available credit 
balance payable on demand or within thirty days or on any certificate of 
deposit so payable by its terms issued to or for the account of any bank, 
trust company or other institution conducting a banking business, or their | 


savings departments, a private bank or bankers located in + United States 
or Dominion of Canada, interest at a rate in excess of per annum when 
the then ninety days discount rate for commercial paper at the Federal 
Reserve Bank of Boston is 2% or less, and an additional one-fourth of 1% 
for every one-half of 1% that such discount rate of the Federal Reserve 


Bank of Boston shall exceed 2%, except that the maximum rate paid, or 
agreed to be paid, on any such credit balance or certificate of deposit shall 
not in any case be higher than 24% per annum; provided, however, that 
this rule shall not apply to deposits to the credit of a mutual savings bank 
or a co-operative bank or building and loan association when purely mutual 
and without capita! stock, and that on credit balances of or certificates of 
deposit issued to such mutua! savings banks, co-operative banks or building 
and loan associations, interest shall not be allowed at a higher rate than 3% 
per annum; and provided further, that nothing herein shall apply to deposits 
to the credit of banks and trust companies when such deposits are specifi- 
cally designated as trusts or agencies and accrue solely to the benefit of 
beneficiaries under deeds of trust or formal agency agreements. 
The following schedule shows the maximum rates which may be paid in 
accordance with this regulation: 
When the 90-day ra/e for Commercial 
Paper at the Federal Reserve Bank, 


The Mazrimum Rate to be 
paid on the above ac- 


Boson, is counts shall be— 
2 % or over, but less than 24%%_- ‘ 1% 
2\%% or over, but less than 3 % 14% 
3 % or over, but less than 34% = 14% 
3%% or over, but less than4 %& 1%% 
4 Y% or over, but less than 44%% as 2 2% 
4\%% or over, Not exceeding 24% 


Sec. 2. In the calculation of interest allowed upon every deposit account 
subject to check and payable upon demand, the average monthly collected 


balance of which is less than $10,000, and excepting savings deposits and 
deposit accounts of the Government of the United States, the Common 
wealth of Massachusetts, or the City of Boston, there shall be deducted 


from the aggregate daily balances for the month an amount of $500 for 
each day, as a portion of such account free from the payment of interest 
by the member bank 

Sec. 3. Every deposit account s 
excepting savings deposits and deposit 
United States, Commonwealth of Massachusetts, or the City of Boston, 
the average monthly collected balance which is less than $300 in any 
month, shall be charged not less than $1 as compensation for services ren 
dered by the member bank in handling the during such month. 
Any account against which no checks have been drawn during the month 
shall be exempt from the charge. In applying this regulation every account 


ubject to check and payable upon demand, 
accounts of the Government of the 


of 


account 


shall be treated upon its own basis, and must not be combined with any 
other account under any condition. 
Section 4. The Clearing House Committee upon ascertaining to the 


satisfaction of a majority of its members that « member or associate member 
has violated any of the provisions of these rules shall report their findings 
to the Association and if approved by a vote of the majority of the members 
of the Association, the offending member or associate member shall be 
fined $1,000. On the second offense such member or associate member 
may be suspended from the privileges of the Clearing House Association, 
and shall be subject to expulsion from the Clearing House Association, and 
the Association may proceed to act as provided in Article III, Section 6 cf 
the Constitution. 





Ruling Affecting the Handling of Transactions of 
Odd Lot Specialists During Their Absence From 

fag of Boston Stock Exchange. 

of the Boston Stock 


amendment to 


‘ . , 
secret Exchange, 


constitution of 


George tich, 
announces ke following 
the Exchange: 


ary 


the 


BOSTON STOCK EXCHANGE. 
Secretary's Office. 
Boston, May 16 1924. 

The Governing Committee, by a majority vote of its existing members, 
in accordance with Article XXXIV of the Constitution, has amended 
Article XXIX, Section 2, of the Constitution by adding to the sub-division 
(c) the following paragraph: 

“‘Odd-lot specialists, during their temporary absence from the Exchange, 
may make such arrangements with other members for handling their floor 


transactions as may be acceptable to the two parties and to the Committee 
on Commissions. 

In accordance with the first paragraph of Article XXXIV, this amend- 
ment will stand as the law of the Exchange if not disapproved within one 
week by written protest of fifteen members. 

GEORGE A. 


LICH, Secretary. 








Western Maryland Railroad Workers Reject Wage 
Counter Proposal. 

The four railroad brotherhoods of the Western Maryland 
Railroad, in session at Hagerstown on May 28, unanimously 
rejected the counter-proposal of President Maxwell CG 
Byers to the demand of the men for a 1214°% wage increase. 
He agreed to the increase, but only on condition that they 
submit to a revision of the brothe rhood rules. Such revision, 
the men declared would not only have eliminated the rise 
but would have cut off 5 or 6% of the wage now being paid. 





United States Chamber of Commerce Declares Agricul- 
ture Needs No New Recognition from Other Fields 
—Other Declarations of Chamber. 

In its declarations adopted at its recent annual meeting 
in Cleveland the Chamber of Commerce of the United States 
asserted that “agriculture needs no new recognition from 
other fields of economic activity in the United States.” Op- 


position was expressed by the Chamber to “any proposal for 
selling, manufacturing, or other handling of agri-! 


buying, 
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| cultural products by Government agencies,” the Chamber 
contending that “means should be found to improve the effi- 
ciency of the methods of marketing at the disposal of agri- 

ture, and every other measure founded on the principles 
ere ch will tend to stability should be provided.” The Cham- 
ber reiterated its support of the International Court of Jus 
tice and urged the “to signify its consent to the pro- 
posal which has been made by the Executive.” The Cham- 
ber likewise endorsd the experts’ reports on German repara- 
and declared its stand on immigration, taxation, the 
soldier bonus, The following are declarations 
adopted May 8: 


Internati 


Senate 


tions, 
ete, its 


Restoration. 
recent ae of the International 
declaring that the plans submitted by the two 
the Reparations ( April 9 provide a 
t of the problem of reparations, and further- 
more offer a real prospect of providing practical measures for the removal of 
obstacles which hitherto appeared insurm We al agree 
with the International Chamber of Commerce that the reports of the experts 
offer opportunity for immediate action which busi: believe so neces- 
sary for an improvement in world conditions, and that the plans furthermore 
open the way for a final and comprehensvie agreement in regard to those 
other problems which 1ected with the settlement of reparations. 

We unhesitatingly in accord with the underlying senti- 


yal Ee onomic 


meeting joins with the tion 


The annual 
Chamber of Comme 
Committees of Experts to 


sis for a permanent 


ree in 


mmission OF 


ba ettiemen 


have untable. so 


1es8 men 


are con! 


express our elves 


ments and essential principles which the plans set forth. We also extend 
assurance that so far as an American business organization may find oppor- 
tunity for useful ne in supporting the plans of the by 2 rts, the Chamber 
of Commerce of the United States will lend its assist » to the full extent of 


its power. 

We desire also to support cordially the proposal for a general international 
to deal with economic questions and the further limitation of 
when the plans just accepted by the Reparations Com 
have been in for such a period that steps for a 


may be taken with confi 


conference 
armament 

mission 
conference 


expe rts’ 
operation further 


‘ 


lence of success. 


Vorld Court. 


ts position in support 
of the United States to signify its « 
by the Executive. 


rmanent, cor f judges dealing with legal 


The Cham! of the International C 
of Justice and urges Senate 
the proposal which } been 
that the Court, being pe 


contr 


reiter: 
the 


1 
is made 
nposed « 
further deve] 


ourt 


g continuity in the 
thoroughly sound in principle 
acts only through trained judges; a coun 
tion its and does not 
its own controversies except extent that 
versy The Chamber regards 
great value promotion of orderly 
the Court would be of far ater value 
support of the United States; be 
and make a new one 
ment, and would, 


the unwarranted 


versies, og 


law, i 


l adhering 


try 
even incur any ob] on t ubmit 

it may 2 fit at the time the 
the Ce neern of 
internationa id believes 
moral 
ip the Court 
improve- 
d 


to enforce decrees 


to the ne 
arises. 


in the 


contr 


if given “the 
to 
substantial 


in 
that any effort 
sful, work no 
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support of this cot 


gr these respects 
‘lieves 
would, if succe 
matter of fact, 
Iding of the 


Turkish-A 


mmercial, 


even 


involve delay tment at 


d moral 


as 
with} le 
Wwitnho neece 


rican Treaty. 


vite 


educational, religious 
that our relations with 
The Lausanne Treaty has been endorsed 
interests. It secures to us the same rights 
h a treaty would be negotiated with any 
State. While it is not as satis Mactony a treaty as might have 
been secured under ynditions, it wholly consi stent with Americ 
principles of the ‘fopen door’? and the territorial pos political integrity 
States. This Cl 


refore urges the cbse ratification ot 


and phila 
that coun- 
} 


To safeguard American c¢ 
thropic interests in Turkey it 
try be regularized without delay. 
by leading representatives of th 
countries and 


} 
is essential 


ese 


as all other is suc as 


other sovereign 
other ec is 
of 


amber th 


2elation 
President and State Depart 
those ineligible 


our agree 


American 

That we hear eff of 
ment in co-operation with Congress to deal wi 
idly 
with 


our 
h exclusion of 
We believe that 
be scrupulously observed, 
and that proper notice or conference should be had before these should be 
changed or abrogated. We see no neces in meeting inevitable problems, 
of dealing harshly or in a hostile spirit with a nation with whom we are or 
such a friendly basis and therefore heartily commend present efforts to bring 
about the most amicable understanding. 


tiation 


Japan should 


a basis of frie 
oblis 
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sity 


Immigration 


Immigration legislation has received the attention from the Chamber 


which its great importance warrants. It has been considered at annual 
meetings and it has been earnestly studied by a committee of the Chamber. 
In accordance with recommendations of this committee, which have been 


placed before the membership, we believe that the quota provisions of the 
law should be based upon the census of 1910 and that the present extension 
of these provisiins should be for a period not exceeding five years. At the 
sam time there should be inserted a provision for making the quota flexible, 
through increase above or decrease below the base figure within stated limits, 
in order that immigration may more nearly accord with our own conditions. 
At the same time there should be a means for testing in practice the possi- 
bility of selection of immigrants before they sail in accordance with their 
desirability and the likelihood of their advantage in coming to the United 
States. For the purpose of advising increases or decreases in quotas and for 
devising and supervising the test of immigration there should be 
an Immigration Commission. Upon this Commission should ano be imposed 
the task of making studies which will enable it to recomme: at the expira- 
tion of the period for extension of the quota law propose, the 
legislation which should then be enacted. 

Present amendments should also reduce the hardships upon 
and make administration more effective. Wives or husbands and unmarried 
minor children of resident citizens allowed to enter without being 
counted in the quota. One-tenth rather than one-fifth of quota should 
be admissible in a month. Prospective immigrants should be required t 
apply to consular officers for immigration certificates, filling out appro- 
priate questionnaires and presenting their files of identification papers. In 
such ways much can be accomplished to make administration of our law 
comport with American standards. 


selective 


whi h 


we 


mmigrants 


should be 
the 


Agricultural Conditions. 


Agriculture needs no new recognition from other fields of economic activ- 
j ity in the United States. It has had an outstanding place in the develop- 
ment of our country, and to-day occupies a position in our economic life 
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extension of other forms of ac- 


justry and commerce, however 


whicd in its 
tivity, ar 


has grown with the 
all other branches of American in 


lminportance 


remote from agriculture, have vital interest in the welfare of agriculture. 
Misfortune has come to some forms of agriculture by reason in part of 
conditions to wh all business activity is subject, and part to the haz 
ards to which agriculture is peculiarly exposed. This situation has de 
manded the co-operation of business interests and we are gratified that 
material aid has thus been « nded. We pledge the Chamber of Commerce 
of the United States to support other measures whicl are calculated to 


enable branches of agriculture which are distressed to improve their oppor- 
tunity for the success which each field of American economic activity wishes 
for all others. To that end means should be found to improve the efficiency 
of the methods of marketing at the disposal of agriculture, and every other 
measure founded on the principles which will tend to stability should be pro- 
vided. Any proposal for buying, selling, manufacturing or other handling 
of agricultural products by Government agencies, however, under 
the pretense of the exertion of price influences or otherwise, we oppose as 
contrary to the principles for which the Chamber has stood with respect to 
other fields of activity and as sure to result disastrously for agriculture it 
self and thus bring great detriment to all branches of industry and commerce. 


whether 


Supreme Court. 

We oppose attempt toward depriving the United States Supreme 
Court of its function to determine the validity of Congressional action 
threatening the rights of person or property guaranteed by the Constitution. 
We condemn the proposal to require more than a majority vote of the court 
to declare unconstitutional any Act of Congress. 


every 


Soldiers’ Bonus. 

The generous care of the disabled veterans is the sacred duty of our Gov- 
ernment, but a bonus of any sort for able-bodied veterans removes one of 
the chief virtues of democracy. 

The National Chamber’s continued opposition to the bonus principle is 
not simply because it will endanger permanent tax reduction but because it 
undermines the confidence as well as the moral fibre of our people to see 
great sums levied by taxes on all the citizens to give as a premium to able- 
bodied young men who served their country in a time of peril. 

The Chamber’s position in opposition to a bonus, in cash or other form, has 
been unmistakably declared through referendum. That position has been ac- 
curately and authoritatively stated by our President, Julius H. Barnes, in a 


letter addressed to the President of the United States. 


Taxation. 

During war, revenues are of so paramount importance that the burdens of 
taxation regardless of economic c 1918 
such a period has passed, with taxes levied at rates producing surpluses over 
the amounts needed, that revision of taxation should now proceed with a 
view to restoring conditions for economic For that purpose 
income taxes should be reduced according to principles which will increase 
the capital available for productive enterprise and commerce. Constituticnal 
amendment permit non-discriminatory tuxation reciprocally between 
the Federal Government and the State derived from future issues 
of securities made by public authority. War excise taxes confined to par- 


have to be borne Since 


nsequences., 


advancement. 


should 


on income 


ticular businesses should be repealed. 
Administration of Federal taxes should immediately be improved. To 
that end a board of tax appeals should be created in the Treasury Depart 





ment independent of the Bureau of Internal Revenue, and under such condi 
tions of salary and otherwise as will make it possible to obtain the services 
of men of the highest ability. Duties now imposed upon the Commissioner 


‘ 
of Internal Revenue solely for the purpose of policing violation of the pro- 


hibition laws should be transferred elsewhere, that the Commissioner’s atten- 
tion may be devoted to administration of taxes. In the staff of the 
Bureau such conditions of merit, salary and permanency in tenure for com- 
petent men should be established as will result in an efficient organization 


and reduce turn-over of responsible employees. Administration should be 
! 


decentralized as rapidly and as far as possible, with reports to Congress each 
ide. Portions of the staff at Washington should be 


year upon the progress n ‘ 
building. Information should be given to taxpayers 
I 


J tne | £ 
concentrated in one I 


respecting all ruling that affect their rights, favorably or adversely Phere 
should be provision for the filing of tentative returns on the present du 
date, with a right to file final returns within three months. 

Congress should appoint a joint committee with members from each 
House and representatives of the public, to make a thorough study of Fed 
eral taxes, simplification of the law for income taxes, and improvement in 


administration. 
Income Taz Returns. 

Fairness to citizens who act in perfect good faith 
legislation as the income tax laws under which all details of business trans 
actions must be disclosed to administrative officials, The returns 
filed for the Federal income tax are available as evidence in the event there 
is allegation before any proper tribunal that there has been violation of the 
laws levying the tax. Against the proposal made by the Sen: 


should characterize such 


now 


ate, that income 


ax returns should be made public records, and against other proposals that 
returns should be available to committees of Congress to publish as they may 


wish, we protest for the reason that these proposals violate the good faith 
which the Government owes to its citizens, to protect them in their private 
affairs. 
Economy in Government, 
The rapidly increasing cost of Government, Federal, State 
burden on 


and local, is a 
To the end that the enterprise of the business 
man and the thritt of the wage earner may be encouraged 


heavy business. 


and not penalized, 
the United States Chamber of Commerce urges that unneces ary int 
with and supervision of business and industry by Federal and State Govern- 
ments, necessitating large and uneconomic expenditures with no commen- 
surate benefit to the people, should be avoided. 


rference 


The budget system, which 


has already produced striking benefits as used by the Federal and many 
State and local Governments, should be adopted by all State and local Gov- 
ernments, in order that the citizen may know in what manner, in what 
amounts, and for what purposes his taxes are expended. The earnest atten- 
tion of the local Chambers, of Commerce is called to the enormous increase 


State and local expenditures which in the aggregate now exceed those of 


the Federal Government. There is imperative necessity for economy in all 
Government activities—Federal, State and local—in order to preserve and 
foster the spirit of free business enterprise and thrift. 
Spe cial Insu rance Taz: 
Special State taxes now levied on policyholders through insurance com- 
panies should not be considered as a source of general revenue but should 
be reduced to the total each State which will adequately support such 


State’s departmental supervision, and a uniform principle of taxing the 
holders of insurance should be adopted throughout the States. 


Import and Erport Traffic. 
We strongly advocate the indefinite postponement by Congress of the 
effective date of the application of Section 28 of the Merchant Marine Act 








of 1920. The announcement of the intention to make this provision imme- 
diately effective has created grave problems which are disturbing and haz- 


ardous to American producing, manufacturing and commercial interests. 


Trade Associations, 

The Chamber of Commerce of the United States by Referendum No. 41 
approved the functions of trade associations in proper dissemination of sta- 
tistics of industry as in the interest both of business and of the public, and 
not constituting a restraint of trade. The Chamber urges upon the Gov- 
ernment departments concerned that all possible steps be taken to secure 
action eliminating the obstacles or uncertainties which interfere with the 
effective carrying out of this trade association function. 

Industrial Relations, 

The Chamber’s position taken through referendum in 1920 is in favor of 
the open shop—i. e. employment without discrimination against or in favor 
of men on account of membership in labor organizations. We desire to re- 
affirm the declaration of 1920, that the right of open-shop operation, that 
is the right of employer and employee to enter into and determine the con- 
ditions of employment relations with each other, is an essential part of the 
individual right of contract possessed by each of the parties. 

Railroad Labor Bill. 

rhe important principles of the Transportation Act of 1920 should be con- 
tinued without change until there has been further experience. This is the 
declaration of the Chamber in a referendum which closed only two days 
ago. The vote so overwhelming that it leaves no room for doubt re- 
specting the position of business organizations. 

The labor provisions of the Transportation Act contain important prin- 
ciples for continuation of which the Chamber has so emphatically declared. 
Abrogation of these provisions and violation of their principles is proposed 
by a bill which is now pending before the House of Representatives and 
whirh is known as the Howell-Barkley bill. This bill would eliminate rep- 
resentation of the public as a party in interest in the determination of con- 
troversies between railroads and their employees, threatening interrupticn of 
traffic; would do away with the requirement for public investigation of 
such controversies ; would tend to force all railroad employees, regardless of 
their individual wishes, into particular labor organizations and establish 
closed-shop conditions on railroads by law; would greatly increase the ex- 
pense to the public, and would offer no new or effective guarantee to the 
public against interruption of railroad service by strikes. 


most 


was 


Workmen’s Compensation. 

Although the Chamber has gone on record as disapproving monopolistic 
State ition insurance, it records its approval of the principle of 
workmen’s compensation in legislation for industrial accidents. 

An address at the meeting by Secretary of 
Iloover was referred to in these columns May 17, page 258s. 


compens 


Commerce 





ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 

The Board of Governors of the New York Stock Exchange 
voted on May 2S to grant the petition, signed by about 600 
of the members, to close the Exchange to-day (Saturday) 
in addition to yesterday (Memorial Day). As a result a 
three-day holiday will be observed by the I’xchange—the first 
triple holiday since Dee. 25 1922. While a majority of the 
members favored to-day’s holiday, it is stated that opposi- 
tion had been voiced by large Commission houses maintain- 
ing private wires to the larger cities of the country. It is 
pointed out in the New York “Times” that maintenance of 
these wires is an expensive proposition and 
that extra holidays result in a 
The New York Cotton Exchange will likewise re- 


commission 
houses argue big loss in 
business, 
main closed to-day in addition to vesterday, as will also the 
Consolidated Stock Exchange and the New York Curb Mar- 
ket. 

— oe. —— 

Eduard Beit von Speyer, of the Frankfort banking house 
of Lazard Speyer-Ellissen, who has been on a six weeks’ 
visit to New York with his brother-in-law, James Speyer, 
sailed for home on the “Deutschland” on May 29. 

- e —_ - 

At a special meeting this week of the board of directors of 
the Central Mercantile Bank, located at Fifth Avenue and 
14th Street, the following, representing large interests in 
this city, were added to the board: 

John 8S. Burke, First Vice-Prseident of B. Altman & Co. 

Donald Hearn Cowl, Vice-President of James A. Hearn & Son. 

A. Milton Napier, President of Tide Water Building Co. 

John H. Love, director and Treasurer of the Merchants’ Association. 

Frederick W. Longfellow, Hawkins, Delafield & Longfellow. 

Louis Stewart, for years prominently identified in the dry goods business. 

James C. Kennedy, Jr., Treasurer of the Forham Co. 

Joseph Brown, Vice-President. 

Leo L. Doblin, President of Leo L. Doblin Co., commission merchants. 

Joseph C. Brownstone, President of J. C. Brownstone & Co. 

C. Stanley Mitchell, President. 

David M. Knott, President of Knott Hotels. 

Louis Stewart Jr., Vice-President. 

Henry Pollak, President of Henry Pollak, Inc. 

Other directors who have recently become members of the 
board are: William J. Knott, George M. Fowles, Joseph M. 
Schwartz, S. R. Smith, M. L. Willets, J. A. Dilliard, Wm. U11- 
man, Alfred A. Richardson, Henry Kelly Jr., J. Irving 
Walsh. Recently the Central Mercantile Bank was bought 
by a group of prominent merchants, headed by C. Stanley 
Mitchell, who is President of the bank, and the capital has 


been increased to $1,500,000 and the surplus to $800,000. 
Reference to this was made by us last week, page 2536. 


Since the new management has come into the bank three 
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weeks ago, the deposits are said to have about doubled. 
Joseph Brown, formerly Vice-President of the Chatham & 
Phenix National Bank, has recently Vice-Presi- 
dent, and Louis Stewart Jr. has been elected a Vice-Presi- 
dent. 


become a 


CG. Stanley Mitchell, the new President of the Central Mer- 
cantile Bank, was given a testimonial dinner Wednesday 
evening, May 28, in the grand ball room of the Waldorf- 


Mr. 
presidency of 
ears With 


Astoria Hotel by his business friends and associates. 
Mitchell, as previously stated, accepted the 
the Central Mercantile Bank after serving for ten 
the Chatham & Phenix National Bank. 
eel: 
The Chemical National Bank of New York announces the 
organization of the Chemical Safe Deposit Co. for the opera- 


tion of safe deposit boxes at the bank’s new uptown office | 


at Madison Avenue and 46th Street, which opens Monday, 
June 2. The officers are; Percy H. Johnson, President; 
Edwin S. Schenck, Vice-President, und Frederic S. Allen, 
Secretary. The directors are: Perey H. Johnston, Edwin 
S. Schenck, Frank K. Houston, Wilbur I’. Crook and Fred- 
eric S, Allen. 
with a capital of $100,000 and surplus of $20,000. 
a See 

Maynard C,. Ivison and John I. Brooks Jr. have been ap- 
pointed Assistant Managers of the bond department of the 
Mechanics & Metals National Bank of New York. 

a 

Nathan 8S. Jonas, President of the Manufacturers Trust 
Company of New York, announces the promotion of Fred- 
erick H. Huber to the position of Assistant Secretary at the 
Kighth Avenue, corner of 34th Street, New York, office of 
the company. 

—- —-@—— 

The directors of the Second National Bank of Boston have 
elected to the board Henry B. Day, a partner in R. L. Day 
& Co. Mr. Day succeeds Matthew C. Bush, Pesident of 
American International Corporation, New York, who re- 
signs as a director of the bank. 


—e— 

Arthur 8. Littlefield, President of the Rockland National 
Bank, Rockland, Me., and a well-known local attorney, died 
in Washington, D. C., on May 15 after an illness of several 
months, At the time of his death he was on his way home 
from Ilorida, where he had gone to recuperate. Mr. Little- 
field, who was 60 years of age, was born in Vinal Haven, 
Me., and was graduated from Bates College in the class of 
1887 and from Columbia University Law School two years 
later. He was admitted to the Maine bar in 1899 and served 
as a Representative to the Maine Legislature from Rockland 
in 1908 and 1905. 

— 

The National Bank of Rochester opened for business in 
its new bank building at State and Corinthian streets on 
Monday morning, May 26. Hundrds of persons visited the 
banking house throughout the day to congratulate the offi- 
cers and inspect the new quarters and deposits aggregating 
nearly $350,000 were received. 


houses and individuals in Rochester. The formation of the 

National Bank of Rochester by the union of the National 

Bank of Commerce and the Traders National Bank of Roch- 

ester was noted in the “Chronicle” of May 24, page 2537. 
—_—~e—. 

The firm of Vitale Casciano & Son, private bankers, at 20 
Cutler Street, Newark, failed to open for business on Sat- 
urday morning, May 24. Several hundred depositors 
stormed the doors. News that the bank had failed spread 
rapidly through the Italian district and by noon it was nec- 
essary to call out the police reserves to quell the disturb- 
ance. On Saturday night Judge Runyon of the Federal Dis- 
trict Court at the request of Anthony Finelli, an attorney of 
Newark representing a group of the depositors, appointed 
Frederick A. Rizzolo receiver for the firm under a bond of 
$10,000, and on Monday (May 26) an involuntary petition 
in bankruptcy was filed against the company, alleging lia- 
bilities of $100,000. Casciano and his son are said to have 
disappeared. The New Jersey State Banking Department 
states that the concern was operating without a banking 
license, an application for a license having been refused, and 
that the Department had been unaware that Casciano was 
conducting a bank in Newark. 

—_ e-—_ 

A special press dispatch to the Indianapolis “News” on 

May 21 stated that the Comptroller of the Currency had ap- 


Flowers in great quantities | 
* ° | 
were sent to mark the occasion by other banks, business 


The safe deposit company has been formed | 





| was consolidated with the Toledo Trust Co. 


| recently merged with the Toledo Trust Co. 











proved the absorption of the National City Bank of Indian- 
apolis by the Fletcher American National Bank of that city. 


The assets of the National City Bank, according to the 
‘“*News,” were taken over by the Fletcher American Na- 
tional Bank several weeks previously. 
ae ee 
The formal opening of the handsome new home of the 


Meyer-Kiser Bank at 128 East Washington Street, Indianap- 
olis, Which was under construction for more than a year and 
a half, took place on April 26. The occasion was marked by 
a reception held by the bank’s officers from 10 a. m. to 9.30 
p. which was furnished by an orchestra and 
souvenirs distributed. The building, which cost, including 
the furnishings of the bank, $1,400,000, has a frontage on 
Washington Street of 43 feet and a depth of 195 feet. The 
bank occupies the ground floor, mezzanine floor, basement 
and sub-basement, the remaining ten floors of the building 
The main banking room extends 
to the back, unbroken by 
Tellers’ cages and offices 
Tennessee marble, the wali 


m., at music 


being given over to offices. 
from front of the building 
partitions save for those of the 
along the sides. ‘The floor is of 
paneling and railings of French tavernalle marble and the 
doors and fixtures of bronze. The banking quarters 
throughout contain every facilitity for the transaction of a 
modern banking business. The Meyer-Kiser Bank had its 
inception in a small “real estate, insurance, loans and invest- 
ments” business begun on Dec. 1 1895, in one room in the 
Indiana Trust Building, Indianapolis, with no capital save 
“character, grit, industry and integrity,” by Sol Meyer and 
Sol Keiser, cousins, now President and Vice-President, re- 
spectively, of the Meyer-Kiser Bank. In 1906 the Meyer- 
Kiser Bank was organized with a capital of $25,000; ten 
years later (1916) the capital was increased to $50,000, and 
to-day the institution has combined capital, surplus and un- 
divided profits of $600,000 and total resources of more than 
$5,000,000. On May 1 1920 the Meyer-Kiser Corporation was 
organized with a paid-in capital of $1,000,000 preferred and 
$500,000 common stock, confining its operations strictly to 
automobile financing. The quarters of the corporation are 
on the mezzanine floor of the new building. 
——_e-——_ 

A. F. Mitchell has resigned as a Vice-President of the 
Toledo Trust Co. of Toledo, according to the Toledo “Blade” 
of May 23. For many years Mr. Mitchell was associated 
with the Northern National Bank of Toledo, which was 
Mr. Mitchell 
joined the Northern National Bank as a correspondence 
clerk and worked up through the various stages to a Vice 
Presidency, the position he held at the time the institution 
The “Blade” 
reported Mr. Mitchell as saying in regard to his resigna- 
tion: “I have been on the job so many years, I am going 
to take at least a two months’ rest in the East. But I am 
not going to retire from active business. Upon my return I 
again will enter business.” 


the 


—_—-— - e-— —— 

Another small Minnesota bank, the State Bank of Pine 
Island, with deposits approximating $750,000 at the time of 
its last statement. was closed on May 24 because of “frozen” 
assets. 

—— e- — 

With regard to the affairs of the defunct Scandinavian- 
American Bank of Seattle, which failed on June 30 1921, 
the following special press dispatch on May 16 to the Port- 
land “Oregonian” from its Puget Sound Bureau, was 
printed in that paper on May 17: 

After resting for several years under the burden of blame for the collapse 
of the Scandinavian-American Bank of Seattle, J. E. Chilberg, ex-President 
of the bank, has been accorded some measure of exoneration by John P. 
Duke, State Supervisor of Banking. Loans that led to the bank’s embarrass- 
ment are now ascribed by Mr. Duke to Mr. Chilberg’s ‘‘excessive patriotism” 
and his efforts to aid in the upbuilding of Seattle. 

Supervisor Duke has just announced that the depositors in the bank, which 
closed its doors June 30 1921, will receive in all not less than 85% of their 
money. Even when they have been reimbursed to this extent, a considerable 
amount of assets will remain subject to further negotiations, and still more 
money may eventually be paid the depositors. The State Banking Depart- 
ment is getting much credit for this achievement in financial circles, inas- 
much as the Department did not take charge of the bank and close its doors 
until after a group of Seattle bankers had refused to take over the bank’s 
assets at 589% of their face value. 

But for the encouragement given by the Scandinavian-American Bank to 
Seattle shipbuilders during the war, there would have been no loss, accord- 
ing to a statement made by Mr. Duke on the eve of his retirement from the 
State Banking Department June 1 to become a Vice-President of the Dexter 
Horton National Bank of Seattle. Recalling the days of J. E. Chilberg’s 
leadership in the civic and commercial affairs of Seattle; his years of ser- 
vice as President of the Alaska-Yukon-Pacific Exposition’and of the Seattle 
Chamber of Commerce, and his successful efforts in inducing large invest- 
ments in Seattle building and industry, Mr. Duke added: ‘Undoubtedly 
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Mr. Chilberg was carried away by his excessive patriotism and his well- 
known interest in Seattle as a commun ity builder, and gave too liberal sup- 
port to this class of loans. Remembering the w: Ar time cry for shipbuilding, 
Mr. Chilberg’s course is not hard to understand.’ 

teference was made to the 
Americ 
9 1921, 


failure of the Scandinavian- 
an Bank in these columns in the “Chronicle” of July 
and to its affairs in several subsequent issues. 


ae 
The Los Angeles “Times” of May 16 stated that A. P. 
Giannini, President of the Bank of Italy (head office San 


Francisco), had announced on the preceding day the con- 
solidation of the Long Beach National Bank, Long 
Cal.. and its two agencies, with his organization, 


seach, | 
through an 


exchange of shares. The “Times” tn this regard went on to 
say: 

Leo M. Meeker, President of the Long Beach Nationa becomes a Vice- 
President of the Bank of Italy in charge of the Long Beach branches and 
Chairman of the Board at the Los Angeles headquarters. = succeeds to 
the ee Asy se ion through the recent death of W. A. Bo ge Sr. 

The g Be aah National has total resources of about $7,000,000, and has 
maak the position of an ‘‘Honor Nl’ bank, having a surplus earned 
equal to its capital stock. John S. Dutton, Assistant Vice-President, and 
Julian R. ere “ays ager, will continue in these capacities. 

The Bank of It ilre ady has two branches operating u Long Beach and 
one in North Long 3B uch, which will now function under the direction of 
Vice-President Meeker. 

Mr. Meeker began his banking career Southern California with the 
organization of the First National Bank of Garden Grove. He acquired the 
First National Bank of El Monte and the First National Bank of Puente by 
purchase, and about three years ago the Exchange National Bank of Long 
Beach, changing the name to the Long Beach Nationa] fie is also President 
of the First National Bank of Riverside 

——_e—-- 

On May 19 the Comptroller of the Currency approved the 

application for a national bank charter made by E. W. Wil- 


son and associates of San Francisco. The new bank, which 
will be capitalized at $2,000,000, will be known as the 
Pacific National Bank. Mr. Wilson, it is understood, will 
be President. According to the San Francisco “Chronicle” 
of May 10 the following directors have been chosen for the 
new institution: E. W. Wilson, T. E. Bibbins, President 
Pacific States Electric Co.; George H. Eberhard, President 


of the George H. Eberhard Co.: J. A. Heineberg, Treasurer 


acific Orient Co.; J. W. Mason. President Western Pipe & 
Steel Co.: Samuel Meyer, investments; I. O. Rhoades, 


President California Prune & Apricot Growers’ Association ; 
Charles H. Sooy, attorney; Russell J. Wilson, representa- 
tive Philippine Sugar Central Agency 
a 
The 18th annual report of the Sterling 

(head office Toronto) for the fiscal vear 
was submitted to the shareholders at their 
on May 21. Net earnings for 
of the usual fixed charges, were $215,151. This with the 
addition of $36,178, representing the balance to profit and 
loss brought forward from the preceding vear, made the sum 
of $251,329 available for distribution, which was appropri- 
ated as follows: $98,798 to cover dividends at the rate of 
8% per annum: $100,000 transferred to contingent account 
for reduction in bank premises account. depreciation of 
assets, etc., and $31,190 to pay taxes, leaving a balance of 
$21,540 to be carried forward to next year’s profit and loss 
account. Total assets were given aS $21,405,865; total de- 
posits as $14,482,118 (of which $10.875.686 were interest- 
bearing deposits), and current loans outstanding 
989. The bank has a paid-in capital of $1, 


Sank of Canada 
ended April 

annual meeting 
the twelve months, exclusive 


ene 


mat 


‘etiledd 
as $5,723,- 


9o~ 


235,000 and a rest 
fund of $500,000. G. T. Somers is President and A. H. 
Walker, General Manager. 
—? 
The semi-annual statement of the Bank of Montreal, cov- 


ering the six months ending April 30, shows net profits for 


the period (after deducting charges of management, and 
making full provision for all bad and doubtful debts) of 
$2,190,255. This amount, added to the balance of S659,582 


brought forward at the end of the last fiscal vear (Oct. 31 
1923) made the sum of $2,849,817 available for distribution, 
which has been allocated as follows: $1,635,000 to pay two 
quarterly dividends at the rate of 12% per annum and $236,- 
250 to take care of Dominion Government taxes, leaving a 
balance of $978,567 to be carried forward to the next half 
year’s profit and loss account. Total assets are shown in 
the statement at $679,934,065, of which $394,S814,162 are 
liquid assets, or 64.48% of the bank’s liabilities to the public, 
and comparing with liquid assets of $361,803,184 at the same 
date in 1925. The principal items going to make up the 
liquid assets are gold and silver coin, $17,624.482: Dominion 
notes, $68,006.558 ; call and short loans in Great Britain and 


dered, 


ernment securities, $73,173,009; Canadian municipal securi- 
ties and British, foreign and Colonial public securities other 
than Canadian, $45,912,961, and checks on other banks, $23,- 
The outstanding feature of the report is the large 
interest-bearing deposits. These stand at $467,- 

against $413,363,158 on April 30 last year, an 
increase of more than $54,000,000 during the fiscal year and 
an increase of about $47,000,000 since Oct. 31 1923. Total 
current loans and discounts are given in the statement at 
$215,242,154. 


077,527. 
increase in 


749.594, as 


ca ae 
a cablegram to the New York News Bureau 
from the Central News, London, May 24, the Union Discount 
Co. of London purposes to increase its capital from £2,000,- 
000 to £2.500,000, by the issue of 50,000 new £10 shares. 


—_e—_- 


According to 


Announcement was made in the London “Financial News” 
of May 3 that owing to the death of the Earl of Jersey, ar- 
rangements had been made, with the approval of the Treas- 


ury, for the taking over by Messrs. Glyn, Mills, Currie, Holt 
& Co. of London of the business of the old banking firm of 


Messrs. Child & Co. The firm of Child & Co. was established 
bet vre 1600. In its statement of July 5 1923 it showed a 
paid-up capital of £500,000, with a reserve fund of £91,442 
and total assets of £3,808,555. On Jan. 14 1885 the private 
banking business of Glyn, Mills, Currie & Co. was converted 
into a company with unlimited liability. On Jan. 1 1923 the 
firm of Holt & Co. was acquired and the name of the organi- 
zation changed to Glyn, Mills, Currie, Holt & Co. In its 
statement as of Dec. 51 1923 the company showed a paid-up 
capital of £1,060,000: fund, £530,000 and total re- 
sources of £31,270,622. 


reserve 








COURSE OF BANK CLEARINGS. 


Bank clearings the present week will show a falling off as 
compared with Preliminary figures compiled 
by us, based upon telegraphic advices from the chief cities 
of the country, indicate that for the week ending to-day 
(Saturday, May 31) aggregate bank exchanges for all the 
cities of the United States from which it is possible to obtain 
weekly returns will register a decrease of 9.3% from the cor- 
responding week jaa year. The total stands at $6,415,110,- 
337, against $7,075,142,092 for the same week in 1923. At 
this centre there is a loss of 10.5%. In many cities May 30 
(Memorial Day) is observed as a holiday, therefore the com- 
parisons are made on a four-day basis in both years for these 


a vear ago. 











places. Our comparative summary for the week is as fol- 
lows: 
Clearings-— Returns by Telegraph Per 
Week ending May 31. | 1924. 1923. Cent. 
New York = $2,820,000 ,000 | $3,157 ,946,904 -10.5 
Chicago : 367,280,020 492,175,803 -25.4 
Philadelphia ae bila 311,000,000 321,000 ,000 —3.1 
Boston 217,000,000 262 ,000 ,000 17.2 
Kansas City *106 ,000 ,000 110,834,656 —4.4 
St. Louis onceese a a a 
San Francisco ere 98,700,000 109,100,000 —9.5 
Los Angeles 86 435,000 70,107 ,000 + 23.3 
Pittsburgh 97,319,945 *93 ,000 ,000 +4.6 
Detroit 83 397 ,455 93 ,503 369 -10.8 
Cleveland 61,650 362 75,987,337 | —18.9 
Baltimore 62,919,956 69,074,204 —8.9 
New Orleans *45 000 ,000 41,077,136 +9.8 
teed: Se $$ | 
Twelve cities, five days | $4,356, 702 »738 | $4,895,806,409 | —11.0 
Other cities, five days- - 775,385,532 764, 307, 265 +1.4 
Total all cities, five days $5,132,088 ,270 $5 > 660, 11: 3, 674 - “9.3 
All cities, one day ida eiaas 1,283, 022,067 1,415,028,418 —9.4 
Total all cities for week $6, 415 110,337 $7 075,142,092 ! “9.3 








a Wil not report clearings * Estimated. 

Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended May 24. For 
that week there is an increase of 5.1%, the 1924 aggregate of 
the clearings being $7,839,564,908 and the 19235 aggregate 
$7,.461,608,038. Outside of New York City, however, the 
increase is only 0.347, the bank exchanges at this centre show- 
ing a gain of 9.1%, We group the cities now according to 
the Federal Reserve districts in which they are located, and 
from this it appears that in the New York Reserve District 
(including this city) the totals are larger by 8.9% and in the 








United States, $121 663.408 - Dominion and Provincial Gov- 


Philadelphia Reserve District by 0.9%, while in the Boston 
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teserve District there is an improveme! 
Atlanta Reserve District of 11.767, and 
District of 13.9%. Inthe Cleveland Re 
is a decrease of 8.4‘ in the Minneape 
of 12.2% and in the Kansas City Rese 
In the Chicago Reserve District there is 
the St. Louis Reserve District of 12.0°, 
cisco Reserve District of 3.6% 
In the following we furnish a imi 
districts: 
SUMMARY OF BANK CLEARI 
Tr 
Week er.ding May 24 1924 1924 1923 
Federal Reserve Districts. 3 3 
(ist) Boston 10 cite g, 3 
(2nd) New York 10 4,485,479, 046 
(3rd) Philadelphia 10 : 521,091,452 
(4th) Cleveland  * : 972,699 
(5th) Richmond 6 16 Z 
(6th) Atlanta 12 161 4 
(7th) Chicago 20 823 
(8th) St. Loui 7 6 
(9th) Minneapolis 7 6 
(10th) Kansas City 12 1 
(lth) Dallas 5 53,09 46 695,054 
(12th) San Francisco 16 436,148,7 420,9 q 
Grand total! 123 cities! 7,239,564,903) 7,461, ¢ 
Outside New York City 3,427,273,046| 3,416,01 
Canada 29 cities| 317,040,050! 267,914,€ 


We now adc ; our detaile d statement, 
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figures for each city separ: ate ‘ly, vears 
Week endi Vay 24. 
Clearings at 
Inc. or 
1924 1923 Lt 1922. 1921. 
| < g ¢ s < 
First Federal ‘Reserve Dist/rict-— Boston 

Maine--Bangor 694,183 736,374 5.7 758,678 871,047 
Portland b i | b b b 

Mass. s0ston 368,000,000) 369,000,000 0.3) 300,000,000) 254,013,520 
Fall River | 1,770,920 2,279,245 22.3 1,854,506 1,265,210 
Holyoke } a a a a a 
Lowell 1,153,000 1,172,129 1.6 1,178,425 1,069,729 
Lynn a a | a a a 
New Bedford. _| 1, 001,514 1,475,133 26.0 1 246,294 1,133,731 
Springfield 5,160,415 5,244,245 1.6 4,374,653 3,665,385 
Worcester | 3 3472.00 0 3,488,000) 0.5) 3,318,000 3,373,000 

Conn. —Uartford 10,854,262 9,864,449) 10.0 8,727,743 7.8 36 966 
New Haven | 6,625,764 7,273,084 8 .¢ 5,115,331 5,556,126 

R.1.—Providence 10,463,900) 12,022,000 13.0 9,593,000 §,942,100 
Total (10 cities 409,28 5 95% 412,554,659 0.8] 336,196,720) 287,726,814 
Second Feder\al Reserve Diistrict-New) York. 

N. Y.—Albany 4,571,202 4,510,761) 1. 3| 4.068335 3,500,000 
Binghamton. __| $52,200 864,200) 1.4! $68,500 972,900 
suffalo | 646,397,306 45,990,519) 1.1 39,390,670 34,102,501 
ee 734,422! 701,489 1.7 475,716 
Jamestown 1,245,249 1,172,824 + 6.2 1,096,533) 82,095 
New York /4,412,291,862/4,045,594,058 +9.1/4.326,400,000!3,771,791,606 
Rochester | 11,105,078 10,012,919, + 10.9} 8,395,431 7,691,613 
Syracuse } 1, 603.202! 4,501,196) 2.3 3,220,083 3,533,675 

Conn. —Stamford| c3,165,849 3,425,772) 7.6 2,495,751 2,285,639 

N. J.—Montelair 472,676 495,935 4.7) 944,236 $43,204 
Total (10 cities) |4,485,439,046 4,117,179,673 §.9)4,386 955,.255'3,825,303,323 
Third Federal |Reserve Dist rict-- Philad elohia 

Pa. Altoona | 1,358,841 1,510,351 10.1 1,066,044 915,824 
Bethlehem 3,540,636 6,551,170 46.0 3,032,181 2,854,385 
Chester 1,435,006! 1,141,619! +25.7 958,744 874,156 
Lancaster 2,403,701) Lpiny 907 12.4 2,320,978 1,934,909 
Philadelphia 494,000,000) 486,0: +4 000 +1.6) 429,000,000) 369,181,909 
Reading 3,593,022] 3,1 329) +13.8 2,359,553 2,207,328 
Scranton 5,156,680) 6 25 2648 17.5 53,801,974 4.816.033 
Wilkes-Barre__| 43,764, 906) 3,422,919) +10.6 2 600,000 2,339,326 
York | 1,486 294° 1,470,544) +1.1 1,182,079 1,254,862 

N.J.--Trenton 4 352,366 4,260,087 2.2 3,477,766 3,014,914 

Del .—Wilm'gton.| a | a a a a 
Total (10 cities)| 521,091,452] 516,511,574 0.9} 449,799,319 389,393,650 
Fourth Feder\al Reserve Diistrict— Clev eland. 

Ohio—Akron 47,492,000) $105,000 7.6 », 142,000 6,404,000 
Canton | 4,206,192 4,934,304 18.4 2. 991,148 3,176,156 
Cincinnati 65,521,808 70,622,877 6.8 »2 025,645 18,653,344 
Cleveland - - -- 99,078,692) 106,925,095 7.3 454.514 77,518,912 
Columbus oe 12,038,800 13,190,100 8.7 13,981,400 11.465,.800 
Dayton a a a a a 
Lima | a a a a a 
Mansfield |} 2,037,159 1,846,208 10.3 1,190,631 1,164,053 
Springfield a a a a a 
Toledo a a a a a 
Youngstown __| 43,443,042 2,897,203 18.8 2,536,785 2,947,977 

Pa.—Erie a Q A a a 
Pittsburgh 157,040,906) 174,833,048, 10.2 22,000,000) 128.772.395 
Total (8 cities) 350,978,599) 383,353,83 8.4) 278,322,123) 280,.102.637 
Fifth Federal Reserve Dist rict--Richmjond 

W.Va.—Hunt’g'n 1,954,247 2,007,019 2.6 1,447,661 1.561.760 
Va.—Norfolk__| 8,149,817 6,830,915) +19.3 6,881,427 6.352.569 
Richmond 47,298, 000) 46,427,000 1.9 37,797,031 34.° 35037 3 

8. C.—Charlest’n| 42,383,255) 2,353,215 + 1.3} 2,495,290 2.273.285 

Md.—Baltimore_ | 04°692'353 87,610,701 8.1 72,196,344 70,164,489 

D. C.—Wash'ton} 424,203,000) 21,971,478! +10.2 18,578,373 16,979,307 
Total (6 cities) E 178,680,67 2| 167,200,328) +6.9| 139.397.126] 131.681.783 

| 
Sixth Federal lReserve possi Atlantia 

Tenn.—Chatt'ga | 6,875,751| 7,613, 991} —9.7 4,902,649 4.943.269 
Knoxville 3,470,840) 2, 402,7 31| + 28.4 2,223,298 2.500.000 
Nashville -_- | 421,319,000! 18,981,350) 12.3 14,973,000 14.319.444 

Georgia— Atlant: 7 54,171,109] 48,176,620) +12.4] 38,794,513) 34.620'442 
Augusta 1,618,621) 1,275,596) +26 1,707,287 1,516,483 
Macon -..--. 1,288,249 1,191,875 +8 973,961) 1,037,813 
Savannah - _---| a | | a a 

Fla.—Jacks’nville| 15,149,188) 12,956,023) | 10,283,166 8,843,510 

Ala.—Birm’gh’m.| 25,333,398 5 19,009,296 15,116,498 
Mobile ..--.-- 1,739,509) 5.1 1,429,484 1.506.267 

Miss.—Jackson - _ | i ,055,236| S21, 62 29) + 28.4 604,216 391,227 
Vicksburg -.- 284,200) 217,404; +30.7 322,046 172,128 

La.—New Orl'ns_| 48,159,164) 44,437,963} +8.4 38,994,232 34,016,783 
Total (12 cities)| 180,464,265| 161,587,644, +11.7) 134,217,148) 118,984,464 
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Week ending May 24. 
Clearir t — — A ES A Ga an aE — 
Ir c 
#24 1923. Ve 1922 1921. 
be 3 $ $ 
Seventh Feder al Reserve D istrict—-Chi cago 

Mict Adrian 238.4 178,89 182,897 170,000 
Ann Arbe f 646.194 .2 467,217 598,215 
BT t lf 2 144 345,82! f 192,363 ,000 77 494,853 
Gr ! Rapid 6,889.7 6,160.70 “ >, 876 OS 5,185,042 
| uv par 007. 11.4 1.762. .0M 1,350,000 

ne 2,352,466 2 662.253 11.¢ 1,942,258 1,751,696 

i 420.604 .00f 19,209 .00f 7 16,472,000 13,360,000 

id 2.598 5M 2 853.400 & 2.182.600 1,854,722 

. 5,224,115 1,784,431 7 —_ 

; aukee 34,018,574 $3,465,146 BR, 27 977,981 24 667,531 

Iowa-—Ced. Rap 2,245,462 2,405,958! 6.7 1,891,194 1,777,369 

Des Moine 12,302,732 9,006 Sf 24.2 324,945 7,152,164 

x t 5,616.7 6,188,626 2 i 3,335 4,812,187 

1,518,862 1,351,9 12.3 1,218,191 1,109,862 

i'n 1 069 266 1.273,48 16.4 965,298 1,204,360 

568 482,722 97 5,263 ,457 1.2; 520,585,939, 461,016,409 

a a a a a 

1 ,221,85 1,140.39 +7.1 929,574 1,090,076 

Peoria 4.221.528 3,875,22( +8.9 274,406 3,166,122 

Rockford 2,319,819 2,288,561 +1.4 1632 548 1,612,563 

Springfield 2,375,693 2,234,753 + 6.3 1,985,496 1,816,605 

Total (20 cities §40,174,39 $23,242 ,25¢ 2.1; 70 76,915) 611,019,776 
Lighth Federa | Reserve Dis trict St. Lo uis 

Ind Evansville », 258,16] 4,898 627 7.3 3,905,399 

Mo St. Louis a a a a 

Ky Louisville 35,031,837 29,475,194 18.8 20,280,692 
Owensboro 323.517 349,763 74 f 292,927 

Tenn Memphis} 418,002,000 16,593,316 8.5) 14,933,491) 11,025,457 

Ark.-——Little Roe} 10,845,455 10,493,612 3.4 7.661, 37 3,292,677 

Ill.— Jacksonville} 306,012 329 ‘697 ie: 203,323 257,234 
Quincy 1,280,285 1,291 974 0.9 1,014,537 1,015,048 
Total (7 cities) 71,047 .567 432,183) +12.0 58,860,677 40 069,43 
Ninth Federal Rese rve Dist rict-—Minne,apolis— - 

Minn.-—Duluth 6,272.42! 6,551,700 4.3 4,208,039 5,318,902 
Minneapolis 63,664,262 73,266,424 13.1] 56 469, 546 56,166,823 
St. Paul ; 907 033 30,430,502 11. 27,370,295 27,064,613 

No. Dak Fargo 1,463,082 764,150 17.1) 1,550,202 1,609,260 

S. D.—Aberdeen 1,170,332 1,174,006) 0.3} 1,100,232 1,135,665 

Mont.—Billings $92,124) 408,039) +20.6} 500,011 638,021 
Helena 2,210,109} 2,821,627 21.7] 2,528,449 1,599,369 
Total (7 cities 102,179,363! 116,416,448 12.2} 93,726,774 93 532,653 
Tenth i ederal Reserve Dist rict Kansais City|— 

Neb.— Fremont. _| 458,594 112,352] + 219.2] 328,515 414,995 
Hastings 147,703 530,216 15.6} 556,310 481,126 
Lincoln 3,509,202 3,692,073 5.6] ,396,929 2,941,769 
Omaha 37,170,175 41,719.33 10.9] 36,110,115! 32,281,025 

Kan.—Topek: 42,776,780 2,694 070 + 3.1) 128,320 2, e 
Wichita d6 436,000) 5.959.000 + 8.0} 10,116,841 10,344,792 

Mo Kan. City 114,325,312} 130,125,537} 12.1) 114,645,413) 126,876,852 
St. Joseph 6,348,836 7,193,108) 11.7 -- 

Okla Muskogee a a a a a 
Oklahoma City) 021,038,534 19,209,358 + 9.5 18,834,27 20,209,248 
Tulsa a a a | a a 

Colo.—Colo. Spr 937 ,924 ] 250, +94 25 0 735,705 748,278 
Denver 16,786,691 19.279.530 12.9} 19,475,128 18,810,935 
Pueblo e845,847) 517°6 13 + 3.5) 658,143 773,358 
Total (12 citles)| 210, 981, 601| 232,582,637 9.3) 206,985 692 216,135,544 
Eleventh Fede!ral Reserve Distric t—D allas 
Texas—-Austin 1.005,542 1 308 ,000 23.1 1 309,058 934,715 
Dallas 33,668,772 24,669,620) + 36.5 23,300,000 19,876,271 
Fort Worth 49,775,381 10,161,902 3.8 9,882,000 9,915,817 
Galveston 4,458,699) 6,077,160 26. 5,319,241 6,800,000 
Houston a a a a a 

La.—Shreveport 4,184,861 4,378,372 4. 4,469,811] 3,145,911 
Total (5 cities) 3.093 255 46 .595.054| +13.9} 44,280,1 10) 40 67 714 
Twelfth Feder al theeceve D istrict—San ! Franci|sco 

Wash Seattle 37,827 339 34,671,312) +91} 28 330.327 25,610,314 
Spokane 410,739,000 10,464,000; +-2.6| 9 026 ,0f 10 8,491,389 
Tacoma a a a a 
Yakima 1.027 593 0.0 1,204,301 1,040,121 

Ore Portland 33,706,384| +16.4 30 653 812 25,361,476 

Utah—S. L. City 14,476,411 1.4 12,109,449 10,165,105 

Nev Rem a a a a 

Ariz Phoenix a a a a a 

Calif Fresno 2,649,871 3,591,072; —26.2 3,436,135 2,132,012 
Long Beach 7,005,050 & 064,682 13.1 j O87 712 2,904,910 
los Angeles 137,594,000 131,596 000 +4.6 99 633 .000 74,480,000 
Oakland 14,518,924 16,177 ,16: 10.3 12,380,742 9,519,270 
Pasadena 9,064 ,7 5, 246833 3.5 3,749 ,46 2,610,432 
Sacramento dY 029,78: 5,909,621) +52.8} 5,171,437! 4,132,992 
San Diego 3,448,25: 3,679,025 §.3 2,732,735 2,015,661 
San Francisco 148,100,000) 146,800,000 +).9| 126,100,000 
San Jose erie: 1,944,657 +3.3 1 358 392 
Santa Barbara .188,827 1,059,394! +-12.2 951,432 
Stockton ,432,100 2,537 ,600 4.2 1,997,800 
Total (16 cities) 136, 148,731 $20,951,747 +3.6| 342,922,739) 284,397,763 

Grand total (123 — 
cities) 7.839 564,908 7,461,608 038 5.1|7,177 ,240,598/6 319,020 555 

Outside N.Y 3,427,273 046 3,416, 013,980 + ().312,850,840 ,59812,547,228,949 

Week Ending May 22. 
Clearings at a aes 
Inc. or 
1924. 1923. Dec. | 1922 1921. 
Canada $ $ | | s $ 

Montreal 103,953,210 82,518,254 26.0 3,001 100,952,363 

Toronto 97 483,580 87 442,222) +11.5 85,622,250 41,055,462 

Winnipeg 45,558,055 39,806,492) +14.5 36,206,823 47,613,417 

Vancouver 16,164,642 il, 465,966 41.0) 10,970,475 11,466,966 

Ottawa 6,553,568 5, 5 51,022 18.1] 5,966,300 6,996,263 

Quebec 4,988,297 5,018,615 0.6 *6 200.000 6,157,105 

Halifax 2,753,284 2,252,146) +22.3 2,510,491 2,753,074 

Hamilton 5,182,049 5,043,281 + 2.8 4,931,721 

Calgary 6,121,263 3,465,348) +76.6 5,736,118 

St. John 2,525,721 : 6,926 7.6) 2,268,015 

Victoria 1,953,493 5) 1,896,393 

London 2,521,736 1,896,393 

Edmonton 3, 897.812 4.420.889 

Regina 2,973,395 4.4| 3.028.746 

Brandon 499.034) ~7.§ 527.871 

Lethbridge 427,404 *460,000 7 one 535,512 

Saskatoon 1,426,513 *1,200,000| +18.9} , 1,404,694 

Moose Jaw 942,883) 848,934; +11. 752,630} 1,012,575 

Brantford 988,900 +21.9 $20,310 1,015,768 

Fort William 975,081 4+-46.1 928,042 648 641 

New Westminster 628,086 +19.6 448,292 503,419 

Medicine Hat 289,634) 3 +21.5 234,844 377 467 

Peterborough 784.724 6 31. 122 24.3 603,015 766.728 

Sherbrooke 776,279 920.701 15.7 542,359 966 ,023 

Kitchener 966,210 880,944, +9.7 926 ,493 835,932 

Windsor 3.866.105 3,466,486) +11.5 2,601,697 2,832,394 

Prince Albert 320,534} 279.176) +14.8 247.053 

Moncton $25,543 858,879! 3.9 903,662 1,038,566 

Kingston 692,982) 489.575) +41.5 510,480 1.100.000 

Tot. Canada (29 317.040.050 267,914, 603' +18.3' 260.849.997' 304.738.515 
a No longer report clearings. b Do not respond to requests for figures. c Week 


ending May 21. d Week ending May 


oo 
ee: 





e Week ending May 


92 
oo. 


* Estimated. 
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THE WEEK ON THE NEW YORK STOCK EXCHANGE. 
Railroad shares have been the feature of the stock market 
this week, notwithstanding the unfavorable earnings reports 


} 


being rend 


April. 


the 


ered by so many of the roads for the month of 
Aside from the interest manifested in these proper- 
market without notable feature. Price 
movements in the early part of the week turned briskly 
upward, but subsequently the market lost much of the 


gain. 


ties has been 


Trading has been on a very moderate scale, and at 
times business on the Exchange has been practically at 
standstill. The firm 


steadily advanced throughout the short session. 


a 


market opened on Saturday 
Railroad 
issues displayed a marked upward tendency. Attention 
was focused particularly on Delaware & Hudson, which 
advanced briskly to 11534 and recorded a new high for the 


year. Price movements were again upward on Monday, 


| 


| in France during 1923: 


THE ENGLISH GOLD AND SILVER MARKETS. 

We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
May 7 1924: 


oo 


‘ 
GOLD. 

The Bank of England gold reserve against its note issue on the 30th 
ult. amounted to £126,293,715, as compared with £126,291,545 on the 
previous Wednesday. The larger proportion of the fair amount of gold 
available this week has been taken for the East. Gold valued at $5,350,000 
has arrived in New York—$3,500,000 from London and $1,850,000 from 
Germany. 

CURRENCY. 

It is reported officially that the following amounts of coin were minted 

13 222,267.10 frances in nickel coins of 20, 10 and 5 


| centimes, and 287,850,274.50 francs in aluminum-bronze coins of 2 francs, 


and | 


most of the attention being directed toward the railroad | 


issues. ‘ 


Delaware & Hudson led the advance with a net 
rise of 214 points to 117 and Pere Marquette went forward 
to a new high level at 503<. In the industrials list, United 
States Cast Iron Pipe & Foundry sold up three points to 90. 
On Tuesday the market sagged quite generally, though 
at times trading was practically at a standstill. The down- 
ward reaction was due in part to the unfavorable reports of 
railway earnings for April. Another factor in the downward 
movement was the increased pressure against Mil. & St. 
Paul com. and pref. which forced these issues close to the 
lowest level of the year. 
and International Paper com. rose nearly 3 points to 43%, 
registering a new high for the year.  Pre-holiday dulness 
prevailed in the market on Wednesday, trading throughout 
the day being unusually light. 


generally downward, 


The trend of prices was 


although some advances 
particularly in the railroad group. 
was unusually strong, advancing one point to over SO. 
Substantial increases were recorded by Pere Marquette, 
and several others of this group. Little or no overnight 
change was apparent as the market resumed its session on 
Thursday. Railroad unsettled, Norfolk & 


issues were 


| should now be fixed for the total issue of these tokens. 








occurred, | 
Chesapeake & Ohio | 





Western declining to 1191, a loss of more than seven points | 


The Board of Governors of the 
New York Stock Exchange at their meeting on Wednesday 


from its high of the week. 


voted favorably on the request for an extra holiday on Sat- | 


urday. As a result the Exchange will not again open for 


business until Monday. 





THE CURB MARKET. 


Trading in the Curb Market continues extremely dull, 
the volume of business having fallen to the smallest of the 
year. Price changes were narrow. Oil stocks were easier. 
Illinois Pipe Line after advance of two points to 139, sold 
down to 135, ex-dividend, but recovered to 138 finally. 
Northern Pipe Line declined from 881% to 85144. Ohio Oil 
lost about one and one-half points to 6014. Prairie Oil & 
Gas was down some ten points to 213, the close to-day be ng 
at 216. Solar Refining sold down from 194 to 185, ex-divi- 
dend. Standard Oil (Indiana) after an advance from 57% 
to 58, eased off to 5634, the close to-day being at 57. 
ard Oil (Kentucky) fell from 108% to 10614. Standard Oil 
(Nebraska) weakened from 241 to 236 with the final transac- 
tion at 238. Swan & Finch receded from 45 to 42. 
Oil weakened from 6214 to 605%, the latter ex-dividend. 
Gulf Oil of Pennsylvania sank from 6014 to 581% and closed 
to-day at 5914. A feature in the industrial list was the 
strength in Hudson & Manhattan stocks, the common ad- 
vaneing from 15% to 1834. Hudson Companies preferred 
improved from 2914 to 311%. Dubilier Condenser & Radio 
sold up from 3344 to 3514, the close to-day being at 34. 


| come from bear covering on Eastern account. 


1 franc, and 50 centimes, the latter issue being intended to replace emer- 
gency notes issued by the Chambers of Commerce. The total value of the 
bronze-aluminum coins is thus brought up to 589,465,469 francs and, the 
issue of these coins being on the basis of about 22 millions per month, a 
total nominal value of 850,000,000 francs will be available by Jan. 1 1925, 
provided mintage continues at the same rate. That is to say, about 
twice the quantity of silver change actually in circulation before the war. 
The authorities consider that the issue of bronze-aluminum coins should 
not be pursued beyond what is strictly necessary, in view of the State 
obligation to reimburse these counters when circumstances allow of the 
issue again of silver coin, and a desire is expressed that a maximum figure 
As for the nickel 
coins, their mintage continues on the basis of about 13 to 14 million francs 
a year; hence by the end of 1924 a total quantity of about 180,000,000 
francs should be available, which is double the quantity in existence before 
the war. It appears, therefore, that the situation will be the same in regard 
to pre-war silver currency and copper currency, the quantity of substitu- 
tionary coins above mentioned is likely to be double the pre-war nominal 
circulation. There have been no issues of gold or silver coins in France 
during 1923. 
SILVER. 

The market has been disposed to be quiet. Most of the support has 
Fresh purchases for India 
or China are not practicable owing to the prices being so much above 
parity with both quarters. America has sold almost daily, but supplies 
from elsewhere are scanty. The undertone, notwithstanding want of 


| animation on the part of buyers, is fairly good. 
In the last hour there was a rally | 


From the Indian currency returns detailed below it will be observed that 
the silver reserves on the 30th ult. show a further reduction. ‘The amount 
of 7,749 lacs of rupees represents 42.7% of the note circulation—18,133 
lacs of rupees. This holding is the lowest since Oct. 31 last, when an 
absolute high record of 9,902 lacs of rupees was returned, equivalent to 
54.7% of the note circulation on that date—18,082 lacs. The total metallic 
holdings (silver and gold combined) represented 68.2% on the earlier date 
and 55% on the later date, of the note circulation on the respective dates, 
Though the silver reserves have fallen proportionately to such an extent 
during the past five months, very much greater reductions must take place 
before the possibility of coinage purchases by the Indian Government 
need enter into consideration. 


INDIAN CURRENCY RETURNS. 

(In Lacs of Rupees.) April 15. April 22. April 30. 
Notes in circulation _ __ aka dea aarate ‘ 18285 18223 18133 
Silver coin and bullion in India <e ‘ 7900 7838 7749 
Silver coin and bullion out of India_- ---. a" - 
Gold coin and bullion in India_ -_- --- 2232 2232 2232 
Gold coin and bullion out of India- -- ; aoe — 
Securities (Indian Government) - 5753 5753 5753 
Securities (British Government) - -- 1400 1400 1399 
Bills of exchange nocea Mooo 1000 1000 


No silver coinage was reported during the week ending 30th ult. The 
stock in Shanghai on the 3d inst. consisted of about 35,300,000 ounces in 
sycee, 46,000,000 dollars, and 4,760 silver bars, as compared with about 
35,400,000 ounces in sycee, 46,000,000 dollars, and 3,050 silver bars on 


the 26th ult. 


Bar Silver per Oz. Std. Bar Gold 


Quotations Cash. 2 Mos. per Oz. Fine. 
May 1... ‘ 5 32 15-16d. 32 15-16d. 94s. 2d. 
OS a aye Rh ae 33d. 33d. 94s. 

A nck. onucedteetnd dak enena 32 13-16d. 32 13-16d. 94s. 
May 5 33d. 32%d. 94s. Id. 
May 6 33d. 32 15-16d. 94s. 1d° 
May 7 33 kd. 33d. 94s. id. 
Average “ cance Geent eas 32.927d. 94s. ld. 


Stand- | 


Vacuum | 


The silver quotations to-day for cash and two months delivery are 
respectively 5-16d. and 3-16d. above those fixed a week ago. 


We have also received this week the circular written under 
date of May 14 1924: 

GOLD. 

The Bank of England gold reserve azainst its note issue on the 7th inst. 
amounted to £126,345,760, as compared with £126,293,715 on the previ- 
ous Wednesday. 

The Indian Bazaars have taken a large share of the moderate amount of 
gold offering in the market this week. 

Gold valued at £4,080,000 has been received in New York from London. 

The Transvaal gold output for April 1924 amounted to 768,923 fine 


| ounces, as compared with 795,671 fine ounces for March 1924 and 743,651 


Durant Motors rose from 14% to 17 and reacted finally to | 


15%. Glen Alden Coal was down from 99 to 9314, the 
latter ex-dividend. The close to-day was at 94, ex-dividend. 


National Tea old stock weakened at first from 400 to 397, | 


then recovered to 412. 
158, but recovered to 166. 

A complete record of Curb Market transactions for the 
week will be found on page 2690. 


The new stock fell from 16234 to | 


fine ounces for April 1923. 
The United Kingdom imports and exports of gold during the month of 
April were as follows: 


Imports. Exports. 

| Netherlands __.._._._- rules as Se oe [ - ea 
| Belgium eee ee tate eaten ‘ae £4,100 
NN Nic li cb re ne a oe Pat . 300 2,762 
Spain and Canaries_____-_ SO eaye ee 2,919 ae 

| Beem ....<... pitésawiuntenneee 7 14,000 
West Africa Se a a Se a r 140,197 2,575 
United States of America______.---- cones 2,837 4,307,715 
Central America and West Indies_- - C aes 
Various South American countries ae . ere 
Pe es aes at 86. wabene 
a aa Sek cl ch a a ee REERee~« | nmene 
DC... os ea beiheneeoenank. » eeanan 782,139 
eden nebnekaee - smenee 12,347 
ee Oman ah ae eee 9,651 217,606 
DE ciauicudtbenncwsdanoakhatiadeakiieaeme £4,788,561 £5,343,244 
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SILVER. 
After the steady advance of prices during the last week or so there has 
been a healthy reaction. This is but natural considering that on the whole 
there is really an absence of competition. Only the recurrence at intervals 
of bear covering contends at the present time with the inquiry for the Con- 
tinent, as China and India do not figure as buyers. Moderate selling takes 
place occasionally from China It has not been difficult at the higher level 
of prices to obtain silver from America, but even if the market continues 
mainly of a ‘‘one-horse”’ character, the undertone is likely to keep good and 
should competition from India or China set in, rising rates can be expected. 
A feature of the week has been considerable Continental sales, which, 
however, found a ready market. 
The China correspondent of the ‘‘Capital,’’ Calcutta, 
movements of silver coin in Manchuria and Mongolia 
“The demand for silver dollars in Manchuria is still to a certain extent 
unsatisfied, silver dollars at the present time going to a great extent to 
Manchuria and Dairen In this connection it is interesting to note that the 
Japanese yen notes have superseded Russian ruble in Manchuria, 
which prior to 1919 were current in North Manchuria. 


thus dealt with the 


note 


For instance, the | 


Bank of Chosen notes in North Manchuria at the end of last year were esti- | 


mated to be nearly 100,000,000 yen It is stated that Chinese bankers in 
Tientsin are objecting to the transport of silver specie te Urga, the capital 
of Mongolia, and also have protested against the levying of the 20% tax 
by the Russian authorities on imported and exported goods from Urga. 
In the long petition that they have sent to the Peking Government the bank- 
ers pointed out that some 3,000,000 dollars are exported every year from 
Kalgan to Urga, thus creating a diminution in silver stocks not only in 
Tientsin but also in Peking. It is contended that this is eventually finding 
its way to Russia. It would be interesting to note how an exported quan- 
tity of 3,000,000 dollars could have such a serious effect on the monetary 
markets of North China as the Tientsin merchants try to picture. 


“Just how much of this silver goes into Russia proper for hoarding it is 


difficult to state, but reliable dispatches from the Consular bodies at Kalgan | 


seem to lean to the view that most of it is used legitimately and in the financ- 
ing of trade. 
currency, but in this respect they are certainly not unique, for the people 
of China are similarly given to hoarding silver, a very pronounced feature 
in many interior parts.” 


INDIAN CURRENCY RETURNS 

(1n Lacs of Rupees.) April 22. April 30 fay 7 
Notes in circulation 18222 18133 18061 
Silver coin and bullion in India 7838 7749 7676 
Silver coin and bullion out of India_ ie ~ 
Gold coin and bullion in India_ _- 2232 2232 2232 
Gold coin and bullion out of India 5 
Securities (Indian Government) 5753 5753 5753 
Securities (British Government) 1400 1399 1400 
Bilis of exchange. .......... 1000 1000 1000 


No silver coinage was reported during the week ending May 7. 

The stock in Shanghai on the 10th inst. consisted of about 35,900,000 
ounces in sycee, 46,000,000 dollars and 4,290 silver bars, as compared with 
about 35,300,000 ounces in sycee, 46,000,000 dollars and 4,760 silver bars 
on the 3rd inst. 


—Bar Silver per Oz. Std.— Bar Gold 


Quolations— Cash. 2 fos. per Oz. Fine. 
i , 33 5-16d. 33 3-16d. 94s. 3d. 
I i tos Gd Sa dade Basel iki 33 11-16d 33 7-16d. 94s. Td. 
May 10 _- , nie ss oome 33 Kd. —a 
May 12 - i ee 6h 33 7-16d. 94s. 8d. 
May 13 -_-_- ER ee Pa 33 9-1l6d 33 7-16d. 94s. 7d. 
May 14 avenue $3 54d. 33 7-16d. 94s. 6d. 
Average____. . 33.593d. 33.406d. 94s.6.2d. 


The silver quotations to-day for cash and two months’ delivery are re- 
spectively “d. and 7-16d. above those fixed a week ago. 





ENGLISH FINANCIAL MARKETS PER CABLE. 
The daily closing quotations for securities, &e., at London, 
as reported by cable, have been as follows the past week: 


London May 24. May 26. May 27. May 28. May 29. May 30. 
Week Ending May 30 Sat. Von Tun Wed Thurs. Fri. 
Silver, per oz___- -----@. 347-16 345-16 34516 347-16 34 
Gold, per fine ounce 95s 94s.11d. 95s 958. 2d. 95s. 4d. 
Consols, 2'4 per cents_-_ 57 5% 57% 57 574 
British, 5 per cents_.____- 10074 100 *4 1004 100°; 
British, 444 per cents_____- 97% 97 973% 97% ee 
French Rentes (in Paris), fr. __.. 52.95 52.20 52 Holiday 
French War Loan(inParis) ,fr. 66.65 66.15 66.60 Holiday -... 


The price of silver in New York on the same day has been: 
Silver in N. Y., per oz. (cts.): 


Foreign wie OO% 0 OS, 66 66)! 
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Breadstuffs figures brought from page 2727.—The 
statements below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 


’ 


























Receipts at— ; Flour. Wheat. Corn |} Oats. Barley. Rye. 

ert sages se get Se gmy serg—may 
\odis. ' . 60 lbs Jbush. 56 lbs \bush. 32 lbs.'bush.48lbs. 56 

Chicago ____. | 214,000} — 268,000| 558,000! —- 877,000! 101-000 -— 9.000 
Minneapolis -----.-| 1,063,000) 66 ,000' 187,000! 134,000 48000 
Duluth. ____- Snes 544,000} 196,000 26,000! 8.000! 457.000 
Milwaukee_--; 46,000 7,000) 89,000 132.000 79000 5,000 
Toledo _____- were g 185,000) 77,000 71,000 : 3,000 
Detroit _____- Ye 23,000) 10,000 i? a ‘ 
Indianapolis_- ie 38,000 134,000 92,000!  Zceeeer 
St. Louis____ 82,000 412,000' 452,000 696,000' 13,000 — 1.000 
Peoria_____ -| 35,000 17.000, 336.000 163.000 4,000, __! 
Kansas City _- ead 595,000 217,000 54,000 oe mts 
apie iii: 373,000} 243,000) 320,000) eS ARS 
St. Joseph___ ys 109,000 104,000 26,000 Kf Se 
Sioux City...{| -__-. 39,000 38,000) 32,000! : 
pea {_________}_-__-__-__ — 
Total wk. ’2 377,000} 3,673,000, 2.520,000, 2,693,000; 339,000! 533,000 
Same wk. '23' 282,000} 3,708,000) 1,896,000 2,637,000) 382,000! 405/000 
Same wk. °22| 329,000} 8,318,000, 5,353,000, 4,653,000} 650,000} 1,616,000 

ae ‘ ee ee : ml 
Since Aug. 1— } 

1923-24. _ _ 17,639,000 195,096 ,000)253 , 168 000/201 ,140,000/36 ,911 ,000|25,207,000 

1922-23 __ _ 120,375 ,000|373 ,542 ,000|262 ,704 ,000}196 ,452,000/34,308 ,000/46 .390.000 

1921-22 __ __118,107,000'112,545,000'333 .699 0001181 ,228.000'26 .179.000!21 .588,000 





The Mongolians, no doubt, are addicted to hoarding silver | 


North Amer 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday; May 24, 1924, follow: 





Receipts at Flour. Wheat Corn Oats. Barley. Rye 
Barrels. Bushels. Bushels. Bushels. Busheis. Bushels. 
New York 215,000 1,639,000 318,000 620,000 37,000 340,000 
Philadelphia 31,000 436,000 3,000 51,000 ‘ ae 
Baltimore 16,000 318,000 37,000 174,000 25,000 10,000 
Norfolk : 26.000 i 
New Orleans* 63,000 37,000 56 ,000 23,000 
Galveston 23,000 — 
Montreal 60.000 288 000 5.000 620,000 403 ,.000 201,000 
Boston 43.000 &3.000 2,000 85,000 has 
Total wk. °24 428,000, 5,850,000 421,000 1,573,000 465,000 551,000 
Since Jan.1'24 10,787,000 80,360,000 11,643,000 16,569,000 4,284,000 4,697,000 
Weck 1923 419,000 5,729,000 732,000 996 ,000 320,000 414,000 
Since Jan.1'2310,.471,000 88,163,000 29,156,000 14,654,000 4,290,000 15,791,000 





*Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading 

The exports from the several seaboard ports for the week 
ending Saturday, May 24, 1924, are shown in the annexed 
statement: 








| 

Exports from Wheat Corn yur Oat Rye | Barley.| Pea: 
Bushel Bushels. | Barrels .\| Bushel Bushels. | Bushels.| Bushel 

New York 1,840,562, 162,919)136,505| 430,319, 277,491) 80,356 
Boston 5.000! 3,000) 50,000) 34,000 | 
Philadelphia 807 000 26,000, 4,000 1,000 
saltimore 313,000 34,000) 6,000 20,000 
Norfolk 26 000 | 
New Orleans 103,000 54,000) 43,000 2,000 
Galveston | 28 000 62,000 
Montreal - 2,327 .000 83,000!) 372,000) 96,000) 27,000 


874,319] 408,491|107,356! 


778,595! 740,081/249.311 


281,919) 337 ,505 


448 .393'561 292 


Total week 1924_|5,444,562 
Week 1923 $ 297 ,32 





The destination of these exports for the week and since 
July 1 1923 is as below: 


Flour Wheat Corn 
Exports for Week 

and Since Week } Since Veek Since Week Since 

July 1 to May 24| July 1 May 24 | July 1 Vay 24 July | 

1924. | 1923 1924. | 1923 1924. 1923 

Barrels.| Barrel Bushels. | Bushels. | Bushels. | Bushels 
United Kingdom_/|132,750| 4,275,086) 2,130,521) 84,720,050) 222,919) 4,520,451 
Continent 185,755| 8,260,111) 3,237,041]123,199,469 | 5,011,636 
So. & Cent. Amer 258 ,000 se 407 ,OOF 94,000 
West Indies 19,000 871,000 j 7,000 54,000} 1,247,000 
Brit.No.Am.Cols | 5,000) 80,000 
Other countries 741,042 2,156,542 6,000 


77,000 
281 ,919/10,959 087 


337,505] 14,405,239) 5,444,562|210,490,061 | 
448 .393\81,819,158 


561,292114,429,015! 4,297 ,3211287 502,816 


Total 1924 
Total 1923 





The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending Friday, May 23, and since July 1 1923 and 1922, 
are shown in the following: 


Wheat | Corn 
1923-24 is 1922 23. 1923 24 1922-23 
, : : ‘ ; | nee eeicindsecnitels aeinhignd 
Week | Since Since | Week Since Since 
Vay 23.; July | July 1. | May 23. July 1. July 1 
Bushels | Bushels Bushels. | Bushels. Bushels. Bushels. 


8 ,030 09001397 ,158 ,000 402,339,000! 453,000; 12,888,000 85,675,000 


Russ. & Dan 368,000! 43,642,090 6,819,000! 604,000: 32,747,000 5,167,000 
Argentina 4,214,000) 146,536,000 126,593,000) 5,548,000 95,798,000 105,436,000 
Australia 1,272,000 68,386,000 43,836,000 = 
India 40,000) 12,616,000 11,676,000 = 
Oth. countr 1,840,000 15,370,000 4,751,000 
Total 13,924 .000\670 178 ,000 591 263 .000' 6,605,000! 156 ,803 ,000 202,019 ,000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, May 24, was as follows: 

GRAIN STOCKS. 


Wheat Corn Oats Rye Barley 
United States-— bush bush bush hush bush 
New York _..... 480.000 128,000 252,000 224,000 14,000 
. 1.000 ‘ 9,000 1,000 — 
Philadelphia ax 167.000 61,000 98 000 76,000 pacha 
Baltimore 168.000 $4,000 113,000 102,000 3,000 
Newport News 120,000 sani 
New Orleans 259,000 240,000 148,000 93.000 1,000 
Galveston... -.--. ‘ 276,000 ; 2 Soa 42.000 aa 
Buffalo - - wih ‘ 4,429,000 2,227,000 1,273,000 1,901,000 109,008 
55 afloat ; 295,000 164,000 ae =o Salata 
Toledo-_. 875,000 203 000 278,000 8 000 3,000 
ee 55,000 50 000 70,000 ee = — coe 
Chicago- - = ‘ 11,083,000 2,904,000 2,117,000 1,973,000 146,000 
” afloat _- BS 61,000 ae eee ae 
Milwaukee -- 159,000 182,000 143,000 878,000 130,000 
Duluth - - a _ 3,531,000 3,237,000 202,000 6,211,000 67,000 
Minneapolis 10,745,000 503,000 1,531,000 7,002,000 197,000 
Sioux City--- 180,000 88,000 93 000 15,000 1,000 
Se. SUM. ...... 720,000 495,000 66,000 19,000 3,000 
Kansas City _- - 7,277,000 1,147,000 102,000 168,000 48 ,000 
St. Joseph, Mo. 676,000 177,000 32,000 9,000 000 
eee 4,000 12,000 48,000 rere =— 
Indianapolis - 199,000 293 000 44,000 2,000 eee 
a 2,091 ,000 470,000 226,000 148,000 7,000 
4) le re 921,000 497 ,000 335,000 ae = =—Sss aaeene 
On Canal and River--_--- 75,000 ae 0s 54,000 — 
Total May 24 1924____44,666,000 13,252,000 7,300,000 19,260,000 731,000 
Total May 17 1924____ 46,744,000 15,466,000 8,904,000 19,788,000 926 ,000 
Total May 26 1923____34,191,000 9,394,000 14,485,000 16,694,000 1,402,000 


Note.—Bonded grain not included above: Oats, New York, 690,000 bushels; 
Boston, 200,000; Baltimore, 187,000; Buffalo, 936,000; Duluth, 11,000; total, 2,024,- 
000 bushels, against 311,000 bushels in 1923. Barley, New York, 108,000 bushels: 
Buffalo, 97,000; Buffalo afloat, 274,000; Duluth, 9,000; total, 488,000 bushels, 
against 741,000 bushels in 1923. Wheat, New York, 1,874,000 bushels; Boston, 
210,000; Philadelphia, 883,000; Baltimore, 591,000; Buffalo, 5,459,000; Buffalo 
afloat, 811,000; Duluth, 36,000; Toledo, 98,000; Chicago, 519,000; On Lakes, 320,- 
000; total, 10,801,000 bushels, against 4,043,000 bushels in 1923 





Canadian— 
doen ss ts es aaa 4,227,000 22,000 770,000 98 ,000 251,000 
Ft. William & Pt. Arthur_ 14,389,000 _____. 4,382,000 1,506,000 1,734,000 
Other Canadian. --~- We? ll OE 2,498 000 60 ,000 448 ,000 
Total May 24 1924____20,898,000 22,000 7,650,000 1,664,000 2,433,000 
Total May 17 1924____24,069,000 36,000 7,925,000 1,739,000 2,903,000 
Total May 26 1923____32,651,000 1,115,000 6,863,000 397,000 4,368,000 
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. Wheat, Corn, Oats, Rye, Barley, 
Summary— bush. bus bush bush. bush. 
American 44,666,000 13,252,000 7,300,000 19,260,000 731,000 
Canadian __. 20,898 000 22 000 7,650,000 1,664,000 2,433. 000 


20,924,000 $. 164, 000 


Total May 24 1924___ 65 5, 564, 000 13, 274, 000 14,950,000 
Total May 17 1924____70'813.000 15,502,000 16,829,000 21.527,000 3.829.000 
Total May 26 1923 66,842,000 10,509,000 21, 348, 000 17 ,091,000 5.770.000 








Auction Sales.—Among other securities, the following 
not actually dealt in at the Stock Exchange, were sold at auc tion 


in New York, Boston and Philadelphia on Wednesday of 
this week: 






By Messrs. Adrian H. Muller  & Sons, New York: 
onares. I s per sh.| Share ? S$ per sh. 
50 New York Title & Mtge. Co 20344 | 1, 800 U nited West Indies Corp__$15 lot 
50 Lawyers Title & Trust Co 204 
100 Lawyers Mortgage C 0 156 Bonds. Per cen. 
& 4-10 Gey ‘ser Elec. Co., 3d pref $25'$61,100 United West Indies Corp. 
if 6-10 Geyser Elec., com., no par) lot gen. debenture 10s $5,000 lot 
2,000 Independence Lead Mines,| $3.000 V an iiotent St. & Erie Basin 
Ltd., par $1 RR. Ist mtge. 5s, 1948 51% 
2,000 Success Min. Co., Ltd., par $1 $5,000 National Oi! Co. Ist lien 7s, 
1,000 Diamondfield Black Butte;$105 serial bonds ctf. of deposit $1 lot 
Reorg: unized Min. Co., par $1. lot | $17,000 Seaboard Finance & Invest 
4 900 Cash Boy Consol. Mining Co. 7 cv. g. notes, Sept. 1923 5% 
Co., par $l $3,000 Interborough-Metropolitan 
000 Tonopah Cash Boy Consol. | Co. coll. tru 4'¢s, receipt for 
Mining Co., par $1 certificate of deposit $15 lot 
By Messrs. R. L. Day & Co., Boston: 
nare MOCKS. S$ per share snare Slocks $ per share. 
1 First Nation uB ank -312'4 | 1,240 E lectric Car & Locomotive 
3 Webster & Atlas National Bank. _196 '; Corp., pref., par $25 $10 
60 Old Colony Trust Co 240 | 1,860 Electric Car & Locomotive 
s Am erican Trust Co 350 | =Corp., com., par $25 lot 
nm Mills, pref. 51'4 Hy Lawyers Building Trust, com _$5 lot 
low-Hartford Carpet, com .105 10 Flintoke Co., pref. 984 
hua Mfg. Co., com 6h Rig/us. $ per ky ht. 
25 Arl linet yn Mills 100-100 50 New Hampshire Fire Ins. Co 2314 
6 Worce ter Suburban Elec Co...165 12 Tampa Electric Co- 7 
3 Cambridge Gas Light, par $25. 53), Bonds. 
2 Library Bureau, pref. A 105 $500 Connecticut Valley Lumber 
77-100 State Theatre Co., pref «. a Co. 68, Jan. 1929-.-.-- -98'% & int. 
55 Proprietors of Revere House__.140 | $1,000 Massachusetts Lighting Cos. 
5 Collyer Insulated Wire Co oonnee deb. 7s, June 1925 .-101 & int 
20 Jones, McDuffee & Stratton, ps. 95%, | $1,500 Huntington Land & Impt. 
2 units First Peoples Trust, par 350. 78'4 } Co. coll. tr. 68, Dec. 1926; $500 
11 Lowell Electric Light Corp_. 6-6'4} pieces eee = . .96 & int. 
By Messrs. Wise, Hobbs & Arnold, Boston: 
Shares Stock $ per sh.| Shares. Stocks. $ per sh. 


1 Commonwealth-Atlantic Na- 30 Quincy Market Cold Storage & 





tional Bank 197% Warehouse Co., com .-13514 
10 Pepperell Mfg. Co 108 |10 Charlestown Gas & Electric Co., 
5 Ludiow Mfg. Associates 142 ex-div.| par $50____- 163% 
10 Dwight Mfg. Co _.-.- 61 |2 Boston Woven Hose & Rubber 
5 Hereford Ry-_.- 4 Co., com _. : . 81% 
2 Stony Brook RR . 97 50 Cumberland County Power & 

500 Commercial Finance Corp., Light Co., pref_-- 8214 
pref., par $50 oe 10 iain Cordage Co.108 4 ex-div. 
hey Finance Corp., ot.» - $ per Right. 
28 Federal Wharf & Storage Co. __$1 lot 29° low cll E slectric Light Corp Gls 
14 Mass. Lighting Cos., 8°% pref__108!; | 10 Blackstone Valley Gas & Elec. 4% 
9 units Union Discount Co., Inc., Bonds Per cent. 

of New York | $3,000 Cons. Machine Tool Corp. 
6-100 State Theatre Co., pref..._.. 72c June 1942...- . 65 
By Messrs. Barnes & Lofland, Philadelphia: 
Shares. Stocks. $ per sh.| Shares. Stocks. $& per sh, 
25 Mutual Irrust Co., par $50-- 73 1-12 int. in Cerveceria Orizaba of 
7 Wilmington Gas © 0. Cas - | Mexico Syndicate. .-.-.-.-.-....-- -$25 


100 George B. Newton Coal Co., |6 Frankford & Southwark Pass. Ry -240 4 














Ist pref __- 68K |8 15th & 15th Sts. Pass. Ry-- -168% 
5 Security Trust Co., ¢ ‘amde n,N. J. 300% | 14 Victor Talking Machine Co -135 > 
1 The Poor Richard r ‘tub aa 75 8 David Lupton’s Sons Co., pref 8&5 
4 Phila. Bourse, com., par $50-- 15 |1 Athenaeum of nen | (1924 
10 American Dredging ——————EEE k,l ee 80 
10 Drovers & Merchants Nat. Bank 151 =| 200 Wilson & Co., com - © 
5 Textile National Bank --...--_- 166 (10 Tacony & eaunene Ferry Co., 
4 Central National Bank ---_-.-.--- 502 par $50_- - 30 
20 Central Trust & Savings Co., 2 Union Transfer Co 26 
par $50_- wie re 40 ‘ 
4 Commonwealth Title Insurance ~ Rion. $ pe! Right. 
, 4 "> “a 416 78 1-5 Philadelphia Electric Co.... 5% 
20 West End Trust Co____.....-.2074 | Bonds. Per cent 
5 Philadelphia Trust Co 642 $500 Lehigh Valley Transit Co. 
5 Broad St. Trust Co., par $50 71 ref. & impt. 5s, 1960__----- 7736 
10 Philadelphia Co. for Guaran $300 Philadelphia Electric Co. Ist 
teeing Mortgages ape 195 sinking fund 5s, 1966__....---- 99% 
60 Pennsgrove Water Supply Co- | $2,000 Portland Ry. Co. list & 
4 Wilkes-B. & Haz. RR., pref_- “$400 | tS arr. 87% 
133 New Jersey Northern ‘Co..__- lot | $3,000 East St. ‘Louis & Suburban 
12 American Druggist Syndicate__ 19 Ry. coll. tr. 58, 1932---. | 
10 Notaseme Hosiery Co., Ist pref 5 |$400 American Rys. Co. inc. 75,40 914% 
15 Giant Portland Cement, com 834 | $500 City of Philadelphia reg. 4s, 
18 Philadeiphia & Camden Ferry [ wR, Beas acace ‘ Se: 
Ce) 15 $5,000 Philade iphia Electric Co. 
4 Northern Liberties Gas Co_- 3314| Ist lien 6s, 1941- 105% 
6 Autocar Co. of Ardmore, pref___ 76 $2,000 Rosborough ¢ shestnut Hill & 
3 Victory Insur. Co., par $50- _ 98 | Norristown Ry. Ist 5s, 192¢ e 
National Banks.—The following information regarding 


national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATIONS TO ORGANIZE RECEIVED. 


Capital 

May 21—First National Bank of Glen Rock, N. $100,000 
Correspondent, Henry C. Smith, Glen ona 2. 

May 21-—The City National Bank of North Milwaukee, Wis 50,000 
Lerepenanns, Geo. D. Luscher, North Milwaukee, 

is. 

May 22—First National Bank in Derry, Pa_. , 50,000 
Correspondent, B. W. Brown, Derry. Pa. 

May 23-—tThe First National Bank of Bloomingdale, N. J 50,000 
Correspondent, Fred Sloan, Bloomingdale, N. J. 

APPLICATION TO ORGANIZE APPROVED. 

May 21—The First National Bank of Somers Point, N. J___- $50,000 
Correspondent, James G. Scull, Somers Point, N. J. 

May 21—The First National Bank of Burlingame, Calif 100,000 
Correspondent, A. L. Offield, Burlingame, Calif. 

May 23—The Home National Bank of Kingman, Kan___------ 25,000 
Correspondent, Clark A. Wallace, Kingman, Kan. 

May 24—The Sioux National Bank of Harrison, Neb __- ae 35,000 
Correspondent, John T. Coffee, Harrison, Neb. 

APPLICATIONS TO CONVERT RECEIVED. 

May 20—The Walnut Park National Bank, Walnut Park, Calif. $50,000 
ys? guia of the Walnut Park Bank, Walnut Park, 
Calif. 

May 22—The First National Bank of Webster Groves, Mo____ _ 100,000 
Conversion of the State Bank of Webster Groves. 

CHARTERS ISSUED. 
Mav 17—12538—The National Bank of Rochester, N. Y_____- $1,200,000 
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23—12540— 
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24— 


Daniel C. Sands. 
The Brotherhood 
National Bank of Boston, 
President, 
Desmond. 
12541- 
President, Chas. C. Brown; Cashier, E. 
Succeeds The Kenosha State Bank. 
12542—The National Bank of Anaconda, 
President, J. P. Stagg; Cashier, M. 


President, 


Mass - 


Kenneth J. Ferguson; Cashier 


The Brown National Bank of Kenosha, 
J. 


20-—-12580—The Middleburg Nationa! Bank, SUS. 


of Locomotive Engineers 


, Daniel P. 
Wis_ 
Geittman. 


Mont. - 


A. Fulmor 


VOLUNTARY LIQUIDATIONS 


-10121—National City Bank of Indianapo 
Effective April 30 1924. Liquidating 
Board of Directors of the L iquid: iting bank 
by the Fletcher American National Bank « 
olis, Ind., No. 9829. Li ability for cire 
assumed under Section 5223, U. 8. R. 8S. 

—6801—The First National Bank of Morga 
Effec tive May 17 19%: 24 Liquidating 
M. E. Norman, W. J. Lowrance, C. P. 
F. L. Prohaska, Morgan City, La. 
by a new State bank. 
-12442—The Fort Scott Nati 
Effective May 19 1924 
W. Marble, Joe Lester 
Scott, Kan. Absorbed 
Bank of Fort Scott, 
7580 
Effective 
State } 
Bank, 


ville, 


nal Bank,Fort 
Liquid 
and Chas. 
Dy me 
Kan 31 


H. Ga 
18 “roc. 


March 19 1924 Liquidating Ag 
Sank, Atlanta, G: Absorbed by G 
main office Atlant Ga.: branch : 
Ga. 
CONSOL eee 
Dexter Horton National Bank 
11146—-Seaboard Nationa 7 1 a 
Consolidated under provisions of 
ray under the charter an . corpor 
* Horton National of 
apit il of 
1105 The 
New York 
12516—The Commercia 
Consolidated under the the 
1918, and under the cha rand corporate t 
East River National Bank of the City of 
with capital of aide bun 


of Seattle, 


“ate title o 


Bank Seattle’ ( 


fast River National Bank of 


proy isions of 


DIV IDENDS. 


9 


Then we follow with a secor 


iting ‘Committ ee: Gk 
urdiner, 


Wash 
of Seattle, 
“the Act Nov 


| National Bank of Ney 


re grouped in two separat 
first we bring together 
rent weck. 


lis, Ind 
Committee, 
Absorbed 
f Indianap 
‘ulation not 


$ 


-_ 


n City, La 


Committee 
Lynch and 


To be sueceeded 


Scott, Kan. 

0 
Fort 
National 


is 


The First National Ba 4 ‘of Hawkinsville, Ga 


nt, Georgia 
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all the dividends announced the cur- 
in which 


we show the dividends previously announced, but which have 
not vet been paid. 


The dividends announced this week are: 




















Per W hen Books Closed. 
Name of Company Cent. |\Payable. Days Inclusive. 
‘Relireade (Steam). 
Bangor & Aroostook, preferred (quar.) 1% {July 1] Holders of rec. June 14 
Chic. Rock Island & Pacific, 6°, pref *3 June 30}*Holders of rec. June 6 
Seven per cent preferred ..| *3% {June 30)*Holders of rec. June 6 
—— Northern. eS 2% j|Aug. Holders of rec. June 26a 
Lackawanna RR. of N. J. (quar.) i July 1] Holders of ree. June 9a 
~ oe & Essex 3% |July 1) Holders of rec. June 7a 
. Y. Lackawanna & Western (quar.) 144 |Juty 1} Holders of rec. June 14a 
SRA RR. a. 1 July 1] Holders of rec. June 21 
Valley RR. (N. Y.) x a 2% jJuly 1! Holders of rec. June 21 
Public Utilities. 
Arkansas Natural Gas (quar.) *8c. |July 1)*Holders of rec. June 14 
Colorado Power, pref. ( quar.) bw 1% |June 16} Holders of rec. May 31 
Continental Passenger Ry., Phila- -|*$3 June 30|*Hoklers of rec. May 31 
EF! Paso Electric Co., com. (quar.) 24 jJune 16} Holders of rec. June 2 
Frank. & Southw. Pass. Ry., Phila. (qu ) $4.50\July 1} June 2 to July 1} 
Freeport Gas, preferred (quar. ) nMeeN. 1% |May 31] Holders of rec. May 27 
General Gas & Elec., pref., cl. A (qu.) $2 July 1] Holders of rec. June 14 
Preferred class B (quar. = $1.75|July 1] Holders of rec. June 14 
Germantown Passenger Ry. (quar.) $1.3ljJuly 3} June 13 to July 2 
Gold & Stock Telegraph (quar.)- *144 |July 1/*Holders of rec. June 30 
Illinois Bell Telephone (quar.)--- -- --- *2 June 30|*Holders of rec. June 28 
Kansas City Power & Light, Ist pf. (qu.)| *$1.75|Jury 1)*Hoiders of rec. June 14 
Mascoma Light & Power, com. (quar.) 1% |June 2} Holders of rec. May 22 
Preferred (quar.)___- 1% |June 2} Holders of rec. May 22 
New York Telephone, pre ferred. (quar. ).| *1% |July 15}*Holders of rec. June 20a 
Niagara Lockp. & Ont. Pow., pref (qu )} *1% jJuly 1/*Holders of rec. June 14 
Northwestern Telegraph > iP! a eee ae are 
Oklahoma Gas & Elec., pref. (quar. )- *1% |June 14|*Holders of rec. May 31 
Oklahoma Natural Gas (quar.) *50c. |July 19]*Holders of rec. June 26 
Ottawa & Hull Power, pref. (quar.) - - 1% |June 15) Holders of rec. May 314 
Penn Central Light & Pow. , pref. (quar.)| $1 July 1} Holders of rec. June 10 
PRORTOR (ORR) ..0. wo nccnccceses _..} 10ce. {July 1] Holders of rec. June 10 
Pennsylvania Water & Power (quar.).._| 2 July 1| Holders of rec. June 13 
San Joaquin L. & P. Corp., prior pf. (qu )} 1% {June 14] Holders of rec. May 31 
Preferred Series A (No. 1) : 1% \June 14] Holders of rec. May 31 
Preferred Serics B (quar.) : | 1% |June 14] Holders of rec. May 31 
Southern Colorado Power, pref. (qué ar.) 1% |June 14) Holders of rec. May 3! 
Second & Third Sts. Pass. Ry.,Phila.(qu.)| $3 July 1] June 2 to July 1 
Union Passenger Ry., Philadelphia 1*$4.75\July 1)*Holders of rec. June 16 
United Gas & Elec. Corp., pref. (quar.)-;| 14 |July 1) Holders of rec. June 16 
Virginia Ry. & Power, pref. (quar.)_...| *1% |July 21)*Holders of rec. June 30 
West Philadelphia Passenger Ry *$5 July 1)*Holders of rec. June 16 
Banks. 
Commerce,(National Bank of) (quar.) 4 July 1) Holders of rec. June 134 
Montauk (Brooklyn) (quar.) i% |June 1} Holders of rec. May 28a 
Miscellaneous. | 
Advance-Rumely Co., pref. (quar.) 1*75¢ July 1)*Holders of rec. June 14 
Allied Chemical Co. Dye Corp.,pref.(qu.) 14% |July 1} Holders of rec. June 13 
American Bakery, com. (quar.) = 1 June 16} Holders of rec. June 7 
Preferred (quar.) _--- a _..| 1% {June 2] Holders of rec. May 24 
American Bank Note, pref. (quar.) *75¢c. |July 1)*Holders of rec. June 26 
American Can, pref. (quar.) - 1% |July 1) Holders of rec. June 13a 
Amer. Rolling Mill (in common stoc k) l*s5r *Holders of rec. July 1 
American Tobacco, preferred (quar.) | 1% {July 1} Holders of rec. June 10 
Autocar Co., preferred (quar.) | *2 June 15|*Holders of ree. June 5 
Bassick Alemite Corp. (qu.) -- ___.\*50e. |July 1)*Holders of rec. June 20 
Belding-Corticelli Co., Ltd., pf. (qu.) 1% |jJune 14} Ho ders of rec. May 3la 
Boott Mills (quar.) “ 1% jJune 2{| Holders of rec. May 17 
Chicago Mill & Lumber C O. , pref. (qu.) j *1% jJuly 1)}*Holders of rec. June 2) 
Childs Company, com. ($100 par) (qu.)-| 3 June 10} Holders of rec. May 29a 
Common (no par aatated vaetenaiad 606 June 10} Holders of rec. May 29a 
Preferred (quar.) - ae 1% {June 10} Holders of rec. May 29a 
Cities Service Cc— 
Common (monthly pay. in cash serip) o% \SJuly 1} Holders of rec. June 15 
Common (payable in com. stk. serip) gii4 |SJuly 1} Holders of rec. June 15 
Preferred and preferred B qneneniy? ly |Juty 1) Holders of rec. June 15 
Coca Cola Co., com. wome. >. a !*$1.75|\July 1)*Holders of rec. June 15 
Preferred - | *344 |July 1)*Holders of rec. June 15 
Connor,(John T. ) Co. , (quar.) A |*50c. |July 1)*Holders of rec. June 20 
Preferred --- *3\6 \July 1)*Holders of rec. June 20 
Eastern Steamship, Ist pref. (guar) *1% |July 1)*Holders of rec. June 24 
Second preferred (quar.) *87\¢c\July 15|*Holders of rec. July 8& 
Eaton Axle & Spring (quar.) - *40c. |July 1)}*Holders of rec. June 15 
Eisenlohr (Otto) & Bros., pref. (quar.) | *1% |jJuly  1/*Holders of rec. June 20 
Federal Motor Truck (quar.)_--------. 3 July 1\*Holders of rec. June 21 
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| per | When Books Closed. Per | When Books Closed. 
Name of Company. Cent Payable Days Inclusive. Name of Company. Cent. Payable. Days Inclusive. 
Miscellaneous (Concluded) . Public Utilities (Concluded). 
Fulton Iron Works, pref. (quar.) 2  |\june 2) Holders of ree. May 23 | Brooklyn Union Gas (quar.)..---------| $1  |July 1) Holders of rec. June 13a 
Giant Portland C eme nt, pref 3% |June 16| June 1 to June 16 Cent. Ark. Ry. & L ight, bref. (quar.) -- 1% | June 2 Holders of rec. May 15a 
Globe Soap, first, second and s pecial Central Indiana Power, pref. (qu.) - 1% |June I May 21 to May 31 
» Preferred stocks (quar.) : 1% |June 16, June 3 to June 16 Cent. Miss. Vall. Elec. Prop., pref.(qu.)} 1% |June 2) Holders of rec. May 15a 
Globe-Wernicke Co., com. (quar 1% |June 10| Holders of rec. } : Chartiers Valley Water (annual) ------- 1% . Holders of rec. June 7 
Goodyear Tire & Rubb. of Can., pf. (qu)| 1% |July 2) Holders of rec City Gas of Norfolk, pref. (quar.)------ 2 July 1) Holders of rec. June 15 
Great Western Sugar, com. (quar.) $2 |July 2|*Holders of rec PON CIE) ncccancaccsncnecse! 2 Oct. 1) Holders of rec. Sept. 15 
Preferred (quar.) *1% | Jul 2| Holders of ree PENG D cinacncaaxsadssese! © Jan2'25) Holders of rec. Dec. 15 
Hammermiil Paper, preferred (quar.) *1% \Ju 1 *tiolders of rec. June 20 Cons. Gas, El. L.& Pow., Bait.,com. (qu.) 2 July 1) Holders of rec. June 14a 
Harmony Creamery, Inc., pref. (quar.) 1% |June 25) Holders of rec. June 15 Preferred, Series A (quar.).--------- | 2 |July 1) Holders of rec. June 14a 
Hollinger Cons. Gold Mines *] june 1\*Holders of rec. May 29 Preferred, Series B (quar.)-..--.-.----- 1% \July 1) Holders of rec. June 14a 
International Business Machines (quar $2 July 10) Holders of rec. June 25a Preferred, Series C (quar.).--------- | 1% |July 1) Holders of rec. June 14a 
International Salt (quar *l\% |July 1|*Holders of rec. June 16 Cuusolidated Gas, New York (quar.)---| 1% June 16) Holders of rec. May 8a 
International Silver, pref. (quar 1% jJuly 1| Holders of re June l4a Consumers Power, 6% pref. (quar.)----| 1 4 July 1} Holders of rec. June 15 
Pref. (acet. accum. dividend hy \July 1| Holders of rec. June 14a Seven per cent preferred (quar.)----- 1% July 1) Holders of rec. June 15 
Jones & Laughlin Steel, pre ferred quar *1% July 1/*Holders of re June 16 §Continental Gas & El. Corp., com. (qu.)) 75c. July 1! Holders of rec. June 14a 
Kayser (Julius) & Co., pref. (quar.) 2 Ju 1|* Holders of rec Common (payable in common stock) - -|[75e. July 1) Holders of rec. June 14a 
Liggett & Myers Tobacco, pref. (qu.) 1 July 1) Holders of re¢ Participating preferred (quar.) ------- | 13% |July 1) Holders of rec. June 14a 
Ludlum Stee! (quar.) 50 July 1) *Holders of ree Participating preferred (extra) - - - - -- 4 \July 1) Holders of rec. June 14a 
Lyon & Healy, pref. (quar.) “1y% IJ 1, *Holders of rec. . Partic. pref. (payable in com. stock)..| /% |July 1) Holders of rec. June 14a 
Mayer (Oscar) & Co., Ist pref. (quar 1 june 1} Holders of rec. \ | aes . 4 v4 July 1! Holders of rec. June 14a 
Second preferred (quar 2 June 1/ Holders of rec. M Prior preferred (quar.) Spa 1% July 1) Holders of rec June l4a 
Moore Oil Re ining Co., pref. (quar l June 1) Holders of rec. Mi 2 Detroit United Ry. (quar.) —- er 1'4 |June - Holders of rec. May la 
Mother Lode Coalition Mines 7 June 30) Holders of rec. June 13a | Duquesne Light, 1st pf., Ser A. (qu.) 1% |June 16) Holders of rec. May 15a 
National Fireproofing, preferred +] Ju 15|)*Holders of rec. Ju ] Eastern Shore Gas & Elec., pref. (quar.) 2 June 2 Holders of rec. May 15a 
New York Transit (quar nay ' l Holders of re june 20 Federal Light & Traction, common (qu.)| 31 July 1) Holders of +, June 14a 
North Atlantic Oyster Farn A (4) 2h June *Holders of rec. May 20 Common (pay able in 6°%% pref. stock) mT5C. 1, Holders of rec. June 14a 
Pettibone, Milliken Co.,Ist & 2d pf.(qu.)| * *Holders of June 21 Preferred (qua May 31| Holders of rec. May 15a 
Phillips Petroleum (quar Oe ine 30,*Holders of re June 16 Georgia Ry. & Po" wer, com. (quar.) $1 June 1} Holders of rec. May 20 
Pierce-Arrow Motor Car, prior pref.(qu.),*82 il 1) *Holders of rec. June 16 Second preferred (quar.) , | June 1) Holders of rec. May 20 
Pure Oil, 8% pref. (qu “2 1/*Holders of rec. June 15 Grafton Co. Elec. Lt. & Pow., pf. (qu 2 \June 2) Holders of rec. May 20 
Six per cent preferred i l 1\*Holders of rec. June 15 Hackensack Water, common 75e June : ee te of rec ym —_ 
5 d rele ret ur ! } ! folders of rec. June 15 Preferred - 87 44c\ June Holders of rec ay 25a 
Radio C weer eal of Ame | li J ne i to June 30 Keystone Telephone of Phila., pref. (qu.)| $1 June 2; Holders of rec. May 15 
Realiy Associates, Ist pref ; ly 15 Hi ders of r July 5 Laclede Gas Light, common (quar 1*4 |June 16!) Holders of rec. June 2a 
Sears, Roebuck & Co., pref. (quar *} ily | *Holde of rec. June 14 Preferred : 244 |June 16) Holders of rec. June 2a 
South Porto Rico Sugar, common 1 j 1) Holders of ree. June 10 | Mackay Companies, common (quar 144 |July 1) Holders of rec. June @a 
Preferred (quar.) 2 July, 1) Holders of rec. June 10 Preferred (quar | 1 July 1! Holders of rec. June 7a 
South West Pa. Pipe Lines (quar 2 Jul 1} Holders of rec. June 16 Massachusetts Gas Companies, pref--- 2 June - May 16 to June 7m 
Standard Oj! (Kentucky) (qua 3] Julyg 1/*Holders of rec. June 15 Middle West phaney 3, prior lien (quar.) 14 jJune 15, Hoiders of rec. May sia 
Stromberg Carburetor (quar.) 2 Ju 1 *Holders of rec. June 10 Midway Gas, cor on $5 |June 14) Holders of rec. May 314 
Thompson-Starrett Co., common *f Jul 1 *Holders of rec. June 20 Montana Powe r, common (quar.) ] July 1| Holders of rec. June 12a 
Tobacco Products Corp., com. (quar ! July 15) Holders of rec. July ! Preferred (quar ; 1% \July 1) Holders of rec. June ize 
Preferred (quar.) , |Jul 1. Holders of rec. June 16 National Power & Light, com “(quar ) $1 50 June 2} Holders of rec. May 20 
Truscon Steel, com. (quar.) ; June 16) Holders of rec. June 5a Preferred (quar.) : $1.75\July 1) Holders of rec. June 16 
Union Carbide & Carbon (quar $1.25\ Jul 1)/*Holders of rec. June 7 Nebraska Power, pref. (quar.) =< 1% |June 2 Holders of rec. May 15 
United Drug, Ist pref. (quar.) 47 \4¢) Aug 1 *Holders of rec. July 15 New England Telep. & Telegz. (quar.) 2 June 30| Holders of rec. June 10a 
United Dyewood, com. (quar *$1.50) Jul 1)}*Holders of rec. June 13 Niagara Falls Power, common Ve. |June 16 Holders of rec. May 3la 
United Fruit (quar.) 2 Jul 1 Holders of rec. June 6 Preferred _ {c\July 15) Holders of rec. June 30a 
Quarterly 2 On 1) Holders of rec. Sept. 6 Norfolk Ry. & Light- ST 75c.\June 1)\ Holders of rec. May 15a 
Quarterly 2 Jan.2'25, Holders of rec. Dee. 6 Northern States Power, pref. (quar.) - - 1*%4 |\June 2} Holders of rec. May 20 
Western Canada Flour Mills, Ltd. (qu.) 9 June 14) June 6 to June 14 Northern Texas Elec. Co., com. (qu.)- 2 | June 2) Holders of rec. May 174 
Worthington Pump & Mach., pf. A (qu.)| *1°%¢ |Jul 1) *Holders of rec. June 20 Philadelphia Electric, com. & pref. (qu 50c. |June 16) Holders of rec. May 16a 
Preferred % (quar.) *1} July | *Hold rs of rec. June 20 Portlana Electric Power. 2d pref. (quar 14% |June 2!) Holders of rec. May 15 
caheant ‘ — Southwestern Power & Light, pref. (qu.) 1% pene 7 per we - rec. wed 7 
ow we vive » div nds S Standard Gas & Electric, pref. (quar.)--]| 2 une olders of rec. May « 
Below we give the divide nds announced in prev vious weeks Tennessee Elec. Pow.. 2d pret. (No. 1)..| $1-50/Aug. 1| Holders of rec. July 12 
and not yet paid, Phis list does not include dividends an- Texas Electric Ry., common (quar.) - - - 1 June 1| Holders of rec. May 15a 
nounce d this week, these being given in the preceding table. | United Gas Improvement, pref. (quar.).| 87}4c|June 14) Holders of rec. May 314 
PDR tat ST 2 Washington Ry. & Elec., common-.---.- 1% |June 1| Holders - rec. yee 7 
| | EO” | ee 144 |June 1) Holders of rec. May 1¢é 
| Per When | Books Closed. West Penn Ce , common (quar.) $1 ‘June 30) Holders of rec. June 16a 
Name of C ompany. | Cent. |Payable.| Days Inclustve. West Penn Rys. 6% pref. (quar.) - _| 1% |June 16) Holders of rec. June 2 
——— So —— ———— — —— ———— ee Wisconsin Power & Light, pref. (quar.) 1*4 |June 1) Holders of rec. May 20 
Railroads (Steam). | | 
Alabama Great Southern, ordinary. ___-_}| 344 June 28!) Holders of rec. May 24 Banks 
Ordinary (extra) lg |June 28| Holders of rec. May 24 Amer. Colonial Bank of Porto Rico- 4 June 2} May 17 to June 9 
- pe + PC Erte 3} Aug. 16| Holders of rec. July 12 SP SAS a ft Se a 2 jJune 2} May 17 to June 9 
Preferred (e xtra) ~ aNeb kode 4% |June 28) Holders of rec. May 24 
Atch. Top. & Santa Fe, com. (quar.)...| 14% |June 2! Holders of rec. May 2 Trust Companies. 
Atlanta & West Point. : | 3% |June 30| June 21 to June 30 | Equitable (quar.) --- . 3 June 30' Holders of rec. June 204 
Atlantic Coast Line, common. .| 3% |\July 10! Holders of rec. June lsa 
Common (extra) l July 10) Holders of rec. June 18a Miscellaneous. | | 
Baltimore & Ohio, common. _________--| 1% \June 2 Holders of rec. Apr. 12a aie Alderney Dairies, Inc., lst pref _ - 1%4 |May 31) Holders of rec. May 154 
a... 2 eee 4 June 2; Holders of rec. Apr. 124 | Adams Express (quar.)_...------- _.| $1.50/June 30| Holders of rec. June 14a 
Boston & Albany (quar.) | 23 June 30| Holders of rec. May 3la | Amalgamated Sugar, Ist pre of. (quar.) *2 Ben. Bl bngacescnn caupaeees 
Canadian Pacific, common (qu: ir. ) 24 ‘June 30) Holders of rec. June 2a First pref. (acct. accum. dividends) - -|*/3 Aug. 1 ‘ occas -- 
Chesapeake & Ohio, common | 2 July 1| Holders of rec. June 4a | American Beet Sugar, com. (quar.)....| 1 July 31, Holders of rec. July 12a 
Preferred i 3% |July 1} Holders of rec. June 3a EN NSS EES RL a 1 \Oct. 31; Holders of rec. Oct. 1la 
Chestnut Hill (quar.) ‘ _.| 1% |June 4] May 21 to June 3 Ee 1 J an31'25)\ Holders ofrec.Jan.10'25a 
Chicago Burlington & Quincy : a June 25) Holders of rec. June 19 Preferred (quar.) . l July 1} Holders of rec. June 14a 
Cinc. New Orl. & Tex. Pac., pref. (quar.) 14% |June 2} Holders of rec. May 17a Amer. Fork & Hoe, pref. (quar.) - _..| *1% !June 2/|*Holders of rec. May 15 
Peereeree (GUS?) ..ccnckccuccecc --| 14 |Sept. 2) Holders of rec. Aug. 16a | American Felt, preferred (quar. - 1% \June 2} Holders of rec. May 15 
Cleveland & Pittsburgh, guar. (quar.) S74e|\June 2) Holders of rec. May 10a Amer. Laundry Machinery, com. (qu.)., 50c. |June 2} Mar.24 to June 2 
Special guaranteed (qu: “% ) 5 June 2} Holders of rec. May 10a American Locomotive, com. (quar $1.50\June 30) Holders of rec. June 13a 
Colorado «& Southern, first prefe rred 2 June 30! June 20 to June 30 Preferred (quar a 1%4 |June 30! Holders of rec. June 13a 
Cripple Creek Central, preferred 1 June 2| Holders of ree. May 15a | American Metal, common (quar.) -----| 75c. |June 1| Holders of rec. May 19a 
Delaware & Hudson (quar.) oo ..| 2% |June 20) Holders of rec. May 28a Preferred (quar.) -- eb pa RAMA 144 June 1) Holders of rec. May 20a 
Erie & Pittsburgh (quar.) | $7}¢c\June 10) Holders of rec. May 3la | Amer. Multigraph, common (quar )----| 40c. June 1)\ Holders of rec. May 15a 
ee ere | 3 June 19} Holders of rec. June 14a ee ee ea 10c. |June 1| Holders of rec. May 15a 
Hocking Valley | 2 jJune 30) Holders of rec. June 3a Amer. Radiator, common (quar.)_.---- | $1 June 30| Holders of rec. June 14a 
Illinois Central, gommon (quar.)______- 1%4 |\June 2! Holders ofrec. May Sa | Amer. Shipbuilding, common (quar. <a 2 Aug. 1| Holders of rec. July 15a 
Leased lines - i 2 July 1] June 12 to July 4 Amer. Smelt. & Refining, pref. sapnahade } 1% ‘June 1! Holders of rec. May 9a 
Louisville & Nashville eA }Aug. 11] Holders of rec. July 15a | American Stores (quar.) _- as 25c July 1| June 21 to July 1 
Midland Valley, preferred a ...-| $1.25 |June 2) Holders fo ree. May 24a | Amer. Sugar Refining, pref. “(quar.) - i%4 |July 2, Holders of ree. June 2a 
Mobile & Birmingham, pref 2 July 1} June 3 to June 30 Amer. Tobacco, com. & com. B (quar. - 3 June 2! Iholders of rec. May 104 
New Orleans Texas & Mexico (quar.) | 134 |June 2} Holders of rec. May 26a | Armour & Co. (Ills.) pref. (quar : | 1% \July 1) June 15 to June 30 
Extra -._. jul6', |Junme 2) Holders of rec. Mayj26a | Armour & Co. of Delaware, pref. ‘Ca. 5 1%, |\July 1) June 15 to June 30 
N. Y. Chicago & St. Louis, com. (quar.).| 144 |July 1) Holders of ree. May 15a | Associated Dry Goods, Ist pref. (quar. )-| 1% |June 2\ Holders of rec. May 3a 
: Preferrea, Series A (quar.)__.._____- | 1‘, |July 1} Holders of rec. May 15a Second preferred (quar.)_......----- | 1% \June 2) Holders of rec. May 3a 
Norfolk & Western, common (quar.)...| 1% |June 19} Holders of rec. May 3la | Atlantic Refining, com. (quar.)...-.--- ; | June 16) Holders of rec. May 21a 
Norwich & Worcester, pref. (quar.) | 2 July 1] Holders of rec. June 14 Atlantic Terra Cotta, pref. (quar.) -- 1 June 14) Holders of rec. June 4 
Pennsylvania RR. (quar.).....-..-.--- 75c. |May 31| Holders of ree. May 1a | Atlas Powder, com. (quar.)_._---_------ $1 June 10| Holders of rec. May 31a 
Phila. Germantown & Norristown (qu.)_| 3 June 4; May 21 to June 3 Babcock & Wilcox Co. (quar.).....---- 1% |\July 1, Holders of rec. June 26a 
Pittsb. Bessemer & Lake Erie, pref. (qu.)| $1.50|June 1) Holders of rec. May 15 RE i COS 1% |Oct. 1) Holders of rec. Sept. 20a 
Pittsburgh & West Virginia, pref. (quar.)| 134 |May 31, Apr. 16 to May 4 NI ress ae a 1% |Jan1'25, Holders of rec. Dec. 20a 
TT CIMEE ) ithe ivnwwne chance ca 144 |Aug. 30) Holders of rec. Aug. la 8 a RE AINE ERE AEF: 1% |Apri'25| Holders ofrec .Mar.20'25a 
Preferred DD ctince he aenauen bike 14% |Nov.29| Holders of rec. Nov. la | Baldwin Locomotive Wks., com. & e- 34 \July 1 June 8 
i TE CN) ons cocetcecedanacac | 1% (w) | Holders of rec. Feb.2'25a sarrington Oil (quar.) *3 July 15|/*Holders of rec. July 1 
Pittsb. Youngst. & Ashta., pret. (qu.)| 134 |June 2) Holders of ree. May 20a | Beech-Nut Packing, common (quar. ). -| 60c. |July 10} Holders of rec. July le 
Providence & Worcester (quar.)_____ 2% |June 30) Holders of rec. June 11 Berkey & Gay Furniture j 
Reading Company, Ist pref. (quar.)__- 50c. |June 12) Holders of rec. May 26a Preferred, class B (quar.)----------- 2 PORE OG nc one nc cccscsseasacs = 
2d preferred (quar.) _ ‘ 50c. |July 10) Holders of ree. June 23a | Bethlehem Steel, common (quar.) ------ 1% |July 1| Holders of rec. June 24a 
St. Louis Southwestern, pref. (quar.) - 14% |June 30) Holders of rec. June 14a Eight per cent preferred (quar.)------ i; 2 July 1} Holders of rec. June 2a 
Southern Pacific (quar.).._._____.__-. } 1% |July 1| Holders of rec. May 31a Seven per cent preferred (quar.) -- --- ; 1% |July 1) Holders of rec. June 2a 
Union Pacific, common (quar.)__-____- 2% |July 1| Holders of rec. June 2a | Blumenthal (S.) & Co., pref. (quar.)----| 134 |July 1| Holders of rec. June 14a 
Western Ry. of Alabama.____________- 3% | June 30} June 21 to June 30 | Borden Company, preferred (quar.)_...| 1% |June 15) Holders of rec. June 1 
| Boston Woven Hose & Rubb., com.(qu.)| $1.50 |June 16) Holders of rec. June 2 
Public Utilities. | | a rss 5 i epee sa 3 |June 16! Holders of rec. June 2 
American Gas, common (quar.) ___- yl}¢ |July 15] Holders of rec. June 30a | Brandram-Henderson, Ltd., pref. (qu.) - 1% |July 2) Holders of rec June 2 
Common (payable in common stoe k)- 10 jJune 16) Holders of rec. June 4a | Brill (J. G.) Co., common (quar.) ------ 1% |June 2} May 25 to June 1 
Amer. Power & Light, com. (quar.)-___- 246 |June 2} Holders of rec. May 20 British-Amer. Tob., ordinary (interim)-.| k June 30|/Holders of coup. No. 1012 
Common (payable in common stock) __| f2 June 2) Holders of rec. May 20 Brown Shoe, common (quar.) -.-------- ; 1 June 1| Holders of rec. May 20¢ 
Amer. Telegraph & Cable (quar.)------ 1% |June 2) Holders of rec. May 31a | Buck Creek Oil (No. 1)-.------------- *10c. June 1)*Holders of rec. May 20 
Amer. Telephone & Telegraph (quar.)_-| 24 |July 15| Holders of rec. June 20a | Buckeye Pipe Line (quar.)_.--.-.----- | $1 \June 14; Holders of rec. Apr. 26 
ee re 2% . 15) Holders of rec. Sept. 20a | Bucyrus Co., pref. (quar.)_..-...----- | 1% |July 1) Holders of rec. June 20 
CE 660 ce ct ccndasteenbaaokas 2% ’25| Holders of rec. Dec. 20a Preferred (acct. SSS Se | Al July 1| Holders of rec. June 20 
Me ee a en 2% |: 25|Holders of rec.Mar.17'25a | Buda Company, preferred (quar.).....-| 134 |June 1} Holders of rec. May 20a 
Associated Gas & Electric, pref. (extra)_| 25c. |July 1| Holders of rec. June 15a | Burroughs Adding Machine (quar.) --- -| 2 jJune 30} Holders of rec. June 20 
Baton Rouge Elec. Co., common-_-__-_-_- 5 June 2} Holders of ree. May 22a | By-Products Coke Corp., pref. (quar.)--| *234 |July _1|*Hotders of rec. June 21 
aes 3 June 2} Holders of ree. May 22a | California Pack. Corp. (quar.)-.------- $1.50|June 16| Holders of rec. May 314 
Bell Telephone of Pa., pref. (quar.)_...| 154 |July 15] Holders of rec. June 20 California Petroleum, common (quar.)_.| 43%c|June 2) Holders of rec. May 20a 
Blackstone Val. Gas & Elec., com. (qu.)_-| $1.25|June 2] Holders of ree. May 10a eee ee | 134 |July 1) Holders of rec. June 20a 
lia ear eepalpeaeNtacaecatall 3  |June 2| Holders of ree. May 10a | Calumet & Arizona Mining (quar.)-_--- | 50c. |June 23) Holders of rec. June 6a 
Boston Elevated Ry., com. (quar.)____- 1% |July 1) Holders of rec. June 18a | Calumet & Hecla Cons. Copper Co----| 50c. |June 16| Holders of rec. May 31a 
Seven per cent preferred_______._--- 3% |July 1| Holders of rec. June 18a | Campbell Soup, preferred (quar.)_----- 1% |June 1| Holders of rec. May 15 
ee 5 Te 4 July 1) Holders of rec. June 18a | Carter (William) Co., pref. (quar.)__--~- 1% |June 16; Holders of rec. June 10 
Brazilian Trac., Lt. & Pow., ord. (quar.)| 1 June 2| Holders of rec. Apr. 30 Century Ribbon Miils, Inc., pref. (quar.)| 1% |June 1| Holders of rec. May 15a 
Brooklyn City RR. | eee 25c. |June 2) Holders of ree. May 15a | Chesebrough,Mfg., common (quar. Presa} 62%c.|June 30) Holaers of rec. June 7a 
Brooklyn Edison Co. (quar.)---------- 2 ‘June 2‘ Holders of rec. May 21a Preferred (quar. ¥ heck. saaeaeee ae | 134 \June 30| Holders of rec. June 7a 
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. , Per | When | Books Closed. i 
Name of Company. | Cent. |Payabie.| Days Inclusive. Name of Company a sh | Boshe Cinees. 
~ a i ° Cent. |Payabie.| Days Inclustieé. 
on Saeettianaawe (Cc Jontinued) . Miscell (Ci | | 
1icago Flexibie Shaft, 2 *1% . ‘a scellaneous (Continued) . 
Chicago Motor Coach, gs oD ee | ona pa 1) *Holde rs of rec. May 19 Inland Steel, common a etter 62%c|June 1] Holders of rec. May 15a 
Chicago Yellow Cab (monthly) =ee] oan foo 1)*Holders of rec. June 20 bt. ees 1% |July 1| Holders of rec. June 14a 
Monthly - OTe ee ee ee | Sai” pane ; ep ps pend — = ae Cement, com. (quar.)----| $1. |June 30| Holders of rec. June 15a 
RU ps ane date daaaarietastatoi 1 der: >. June « referred (quar.) _- vj ‘ “ ‘ ; 
Monthly - pom oe | A jAug. 1; Holders of rec. July 21a sulaeitanel Wiesesas cat Gade s” Hy: rtmed 30 wpe ps | ty + pe > 
Chili Copper (quar.)................. | so's |Sept. 1} Holders of rec. Aug. 20a | International Miiling, preferred (quar.) - My J i ee d 9 
OpE \ aa ReneS aa | 624e\June 30! Holders of rec . ee cnt e paps red (q 134 |June 1) Holders of rec. May 20 
Cities Service— | rec. June 2a ere ny Shoe (monthly) ----.----- 50c. |June 1| Holders of rec. May 154 
Sommon (month! y, pay. in Cas | . | » 1 Be ; ntertype Corp., Ist pref. (quar.)------ 2 July J é 
Commie oly pezcmcad sr) tis loan 3] Rotter of we. May 48 | Rei pel aoa Ee 
Preferred and preferred B cmanehly). g “4 | ine lolders of rec. May 15 Johnson-Stephens & Shinkle Shoe (qu.)-| 50c. |June 1) Holders of rec. May 15 
city tee & Fuel (Cleveland) quar)----| 2° [June 1| Holders of fee: May 20 | Kemictor'Gtatue Cort Canute -"-| abet [yume] May 22 ota. May 
a 2 PA 7s ‘ kenneco Sopper Corp. (quar.)._.__-- 75c. , oa ~ 
as i iat Ran : a 4 Holders of rec. Aug. 20a | Kinney (G. R.) Co., esataeed apeecen* yy — : = ps ¢ oy i B. 
City Investing, common (quar.) - pein 2% J _ 1 pe 9 wea of rec. Nov. 20a Kuppenheimer (B.) & Co., pref. (quar.)-| 134 |June 1] Holders of rec. May 23a 
Preferred (quar.).................. | jaz — i olders of rec. June 26 Lake of the Woods Milling, com. (qu.)--|_ 3 |June 2! Holders of rec. May 23 
Cleveland Stone (quar)..............| 15¢ [Sune 11 ee oa = 7 ls Summon gute )--------0--------- 134 |June 2| Holders of ree. May 23 
he lt a eae lade , # 3 5 ancaster Mills, common (quar.) -- ---- 2 » 2 -~ % + 26 
Columbia Sugar (qua “§ cing at : — 1) — - of rec. May 15 Lanston Monotype Machine (quar.) - --- 1% so 31 Holders of oa May 312 
Congoleum Co., common (quar.)_--_--- vac. Tram 0b] takbcss cf ec. tom the | LaRen Game Gee ce 771 ee Sl eeeees © oes. Ee. oe 
Drees tamer) cn i ome tl Molders of fee, Au y 15a | Lehigh Valley Coal Sales (quar.) - - ----- | $2 July 1] Holders of rec. june 12 
Genie Cigar Corp., pref. (quar.) | i > fre 6] mene ak ves. aon ee Pret ae G $y Glass, com. (quar.)| 50¢. |June 2] Holders of rec. May 22a 
Sonsolidation Coal, pr lon 9 2a, = os * a wy quar.) - ----=- 44 jJune 2 rs ac y 2% 
Continental Can, ine . yooh no ferred (quar. her —_ 2| Hoiders of rec. May 20a | Liggett& Myers Tob.,com.&com.B (qu.)| 3 ; June “ Holders of rec. May 15a 
Continental Oil (q nat 4 Rt. Ju y J ne of rec. June 20a Common & common B ($25 par) (qu.)-| 75¢. |June 2] Holders of rec. May 15a 
Converse Rubber Shoe, preferred _____-| $3 50}5 a so) oe 18 to June 16 Lima Locomotive Wks., Inc., com. (qu. )| $1 June 2! Holders of ree. May 15a 
Corn Products Refining scone) Sees Lea ee ee ee L md : Ma saieal Dae ceed “a | aoe. jeune 30| Holders of ree. June 14a 
Common (payable in common stock dF 7 idlow Manufacturing Associates (u.) 2 June 2 ar oC 7 
Cosden & ( 4 “eee ferre 7 ceed. _ : ker —_ = Hosa . — , Ape. ° Mahoning investment Co, (quar.) ----- 31.50 June 2| Tolders 7 rec. May 26 
Craddock-Terry Co., common (quar.)--| 3 ; Sune 30) “rec +4 i) hg - May 15a Manati Sugar, common (quar.)--...--- $1 ‘25\June 1| Holders of rec. May 15a 
ES ae en ea 3 Sept. 30! Sent. 16 » June 30 Common (quar.) ....-.------------- | $1.25|Sept. i Holders of rec. Aug. 15a 
NN A | 3 Dee "31 D at ; +4 to Sept. 30 Manhattan Shirt, com. (quar.)_-..----- | 75e.\June 2| Holders of rec. May 12a 
First and second preferred_--_------ ee ee te Oe ee Ee | Seater seers Coneeteiiee CAUnr.)..--.-~- | $1 |June 1) Holders of rec. May 15a 
ied san ainaeendl on phi : — z] : — - os — ot er hey partment Stores, common (qu.) $1.25/ June 2 Holders of rec. May 15a 
— = ei ------------------ 3% |June 30) June 15 to June 30 Pr salem pone . ERE: 7 25)ne pt. 2 Holders of il Aug. 15a 
SF PINE acc cenccsscascces 314 Dec. 31| Dec. 15 t gt “ ---| 4 |July 1| Holders of rec. June 16a 
Crane Co., com. (quar 2 : : 5 to )=6CDec. 3) Preferred (quar.) 134 |Oct. 1) Holders of rec. Sept. 15 
Preferred (quar faHtkdeoasetes s June 15) Holders of rec. Muy 3la | MceCahan(W.J.)Sug ‘Ref.& Mol.,pf.(qu ) 1% |June 2| Holders of rec. Mo: "O30 
Crucible Steel, pref. (quar.) - - - ; 1% — . Holders of ree. May Sie | McCord Rs idiator & Mfg., el. A (qu.) *75e. [July 1)*Holders of ree. fear 20 
Cuba Company, common (quar.) si 3 “es 7 ee oes. cane Ga | MeCrory Stores Corp., com. (in com. stk. )| 400. ‘June 2| Holders of rec. May 204 
Cuban-American Sugar, com. (quar.) - -- 750 yeas j or mg - “arly a = Secheens tan i (in class B common) 4 4Uc. |June 2| Holders of rec. May 20a 
-referre (at » ' a ll : wr rs ! » @ y eferrec uar if RO Ling le Sot, az * : Je VAY 
one ~* “al —_ fom cee pesvanss 1% {July 1, jioiders ofrec, June 4a Preferred ae Lidecneocekeeenebune $7 INov i Soldee of a. Oot, ti 
Cumberland Pipe Line (quar.) 1 — 1} Holders of rec. May 13 Mengel Co., pref. (quar.) --.---------- | 13; |June 2] Holders of me. May 31. 
Davis Mills (quar.) Ranson I re a tt of rec. May 31a | Mergenthaler Linotype (quar.)- ---~--- | 214 |June 30| Holders of rec. June “4a 
Decker (Alfred) & Cohn, com (No.1 “” Bs . loos 21 conaees of rec. June 7@ | Merrimack Mfg., common (quar.)----- ; 1% 31! Holders of rec. Apr. 28 
Preferred (quar.) , . - i oe June 15} Ho dere of rec. June 5a Met ropolitan Paving Brick, com. (qu.) a 2 |jJune 1| May 16 to May 31 
Mg eneseenees ois TESRS 3] Seaareen cf tee Bias es | Mens Gosuncion teane.)..-..-------| 2806 Huan Salemeemaneal ves. dues § 
Detroit brass & Mal cs. | > Nee : 7 rte ste aS so DE copdtint@hbpendaeh 2eeKenee bees *40 1, » 30\* rs * > 
Diatnond Match ieaat bee, conmnonkae : how od} Siobaes of me. Gee Miller Rubber, pref. (quar.) “7S tenet] ieelnee of wee. May 10 
Sseuiniendtiaes. com. i AAS of As tal f uly 6 spe ere of rec. May 31a Preferred (acct. accum. divicends)---| hl |June 1] Holders of rec. May 10 
Dominion Radiator & Boiler, pref. (qu.) fh A Be ders of rec. June 16 | Minnesota Sugar, common. .--.-------- | *4 |July 15/*Holders of rec. July 1 
Sieesiniem Sheves. commen , . - Boe” [June May 29 to May 31 Montreal Cottons, com. (quar.) ------- 134 |June 15) Holders of rec. May 31 
Douglas-Pectin Corp. (quar.)---------- 25¢ June 30) Holders of ot see 31a Manhanuae Wade o.. Inc., p .. (au. | 134 |June 15) Holders of rec. May 31 
s | pnd . » MAY « - ; Vard & Co., Inc., pf. ) 3 » C ¢ 
ee, Radio, pref. (qu. )-| $2 June 30) Holders of rec. June 25a Class A stock (quar.) - - ee ie $1 4 slguly i Holders ot 00. ya 20a 
Preferred (quar.) ............-.---- | = Dee. 30| Holders of rec. Sept. 25a | Motor Wheel Corp., common (quar.)---| 2 June 20| Holders of rec. June 10 
du Pont (E.1.) de Nem.& Co., com. (qu.)| 2 Jec. 31) Holders of rec. Dec. 264 | Munsingwear, Inc. (quar.)------------| | % |June 1] Holders of rec. May 21 
Debenture stock (quar). -. | sue fi nee setae feed ng ll Baw <b, Ad Se | 124g¢|June 16] Holders of rec. May 17 
s =: . 2: ‘ od Nation: se . Y J 
auPone is) de Nem-Powd com. (@a)| 115 (Aug. | Molders of fee: July 19° | \‘Pretred’ quip yo us") “tS [Aimy 44] Holger of re: May Ite 
Eagle Picher quar. sar eaas} +eeeees j ; 4 ‘Aug. | ee of rec. July 19 National Brick, Ltd., preferred Nabe ry |Aug. 15| Holders of rec. july 3la 
Eastman kodak, common (quar.) -_----| $1 OF 5 <~ ' Holders “ee ae 23 National Cloak & Suit, pref. (quar.)----| 134 |June 1} Holders of rec. May 264 
feeeman (extra) } ---| $1.25 re y lo ders of rec. May 31a | Natl. Department Stores, 2d pref. (qu.) -| 1%4 |June 1) Holders of rec. May 15a 
Common (eXufa) ...---------------| 73¢. |July 1) Holders of rec. May 31a | Nat. Enamel; & Stpé., pref. (quar.)...-| 1% |Jume 30} Holders of rec. June 10a 
te A K'< ws op : stb: | 472 | 7 rs C. INDE ‘ , ai | ee % IS : 
~—s tes Goods, com. (quar.) - -} = — 2 we ed Yo rec. May 22 Preferred ow’ ties okie siexeeal is i 3 Holders of ee. Dee. ia 
a any -.-------- - 3 June 2 olders of ree. Mz 5 Ni F “ 1 . eee Te . a 2 % . 2 
—” Morse & Co., common------ 65¢ _|dune 30| Holders of ree iene +S A Prefe fas peg wae oeassinina | iM — +7 pe ete - ony + 
Wumneun Haare Can C ee - a : pf. wait — 17 ae J me | a rem ont N: ter edn rien = fining (quar. ) 1% | July 2} Holders of rec. pond 9 
Famous Piayers-Lasky Corp., com. («qt $2 peo so an Nat Sines SO. 

Federal Mining & Smelting, pref. (quar.)| “1% jon a eres re of rec. June 160 _Com. (payable in common stock) - re f10 \June 16 | Holders of rec. June 6a 
Fleishmann Co., common (quar.) - apates Tbe yor 1 =e 7 pe - ane May 26a National Surety (quar.)~-------------| i 1} Holders of rec. June 18a 
Common (quar.)......-------...... | gl Hold — + wee. June loa National Tea, common (in com. stock) --|/1! 50. ‘June 5| Holders of rec. May020 
Common (quar.) -- ane. |jani'25| sera of rec. Sept 15a | Preferred (quar.) -..-.------------- | 1% |Aug. 1| Holders of rec. July 15 
Foundation (o., comion (aust) -----| $1.59|June 19| Holders of ree. May 31a | National Tranait------ ce----72222-- I?S0e. Sure 14leHolders of ree. Alay 81 
*referres ‘ a: onl , so.) ew ol ons en o ationa PFE si nonce cess anecnvesoes i*50c. |June 14)*Holders 2c. May : 
Citeae tignas 20 wos. Gane S75 |hipe 18) okey of ree tay ta | New Yorgi trak, lam A GuarS-—|'$4” tu 4 aes of ee ne 1 

ipo = ‘ re cc. May 3la | Ne ork Canners, com. (quar | 50c. |. > 16! 5 aC ay : 
Pre te POM ae aE 7 5 jJune 30 Holders of rec. May 3la First preferred (quar.) —- - g oe ate 3K — "i soblens pe ty sane a. 
Ginanal Aamhalt, prehred cae ix cae 30 oes - m c- aa in — oe Co., com. (quar.) -- (i) | July | Holders of rec. June 5a 
G rel Ci te : : ae : “ a p 1G Ss a Cc. NEBY oa referre quar l Jt y olders ie < By 
“Pre fe soak ehaes i pashacbooelepenste y rend : pee - a ty pe ae | North American Provision, pref. (quar.) 1%4 july i|gJuned15 ae jon 30 
sau: ee eee ae eae 1% une 2 Holders of rec, May 24 | Northern Pipe Lin< $3 July folders of rec June 6 
“a s potest Phare “ R . ily 15 sl Osbes of rec ’ ine 4a | Ogilvie Flour Mills, preferred (quar.) - l — : Se « oot — ot 
3 ; agsggpe A Oca BPO oc. uly lL: J olders of ree, June 4 Ohio Oil (quar.) 50c ( P . 25 ‘Sian on 
pay my _— 1%, preferred (quar.)--| J 4 July Holders of ree. June 20 | Old Dominion Iron & Steel (annual) 8 —" . Heide rs of aoa 15a 
Preferred (quar : hate 5 ees cae 1% 208. ian Holders of rec. Sept. 20 Onyx Hosiery, preferred (quar.) 2 174 |\Jume 1] May 20 to Sune 30 
General Motors common (quar. “wedow: 200 a pt Holders of rec. Dee. 20 Orpheum Circuit, common (monthly) 12'4c\June 2) Holders of rec. May 20a 
Seven per cent deb. stock (quar “tegeahaie Be ae June 12 Holders of ree Muy 19a CRMOOR GOREN) ..« ccsceccnccess } 12’e\July 1} Holders of rec. June 20a 
aed pontrge eho oe ea Pocnnol 134 |Aug. 1; Holders of rec. July 7a Otis Elevator, com. (pay. in com. stock) |} A jJune 21| Holders of rec. June 74a 
Six per cent preferred tauat ees : 4 jAug. 1 Holders of rec. July 7a | Owens Lottie, common (quar.) 75c. |July 1) Hotders of rec. June 15a 
Poh ag Berean sa : yg eee inet Ri. “an . oe . aa —_ < Mh ~— (quar.) 1% |July 1) Holders of rec. June 15a 
Gillette Safety Ry: + ide re ‘ or ions ec. May ol acl - -- $1 July 2 olders of rec. . pt 
ao sented eet a “i lend) _- p+ June 2 Holders of rec. May 1 Packard Motor C: , pref. (quar.) 1%4 pied 1; Holders . nea. 6 Sia 
Glen Alden Coal sai paar Pesesweenee $3 “ June 2 Holders of rec, May 1 Paraffine C vege (quar.) *S] June 27 *Holders of rec June 18 
Glidden Co:. nee ioe A Yo i 5 £3.50 June 20) Hold rs of rec. Mayqsla Preferred (quar | *) ‘June 27'*Holders of rec. June 18 
Golden Cycle Mining & Red (quar ) 3. — olders of rec. June 16a Pathe Exchange, Inc., cl. A & B (instk.)/010 — |June “4 Holders of rec. May 15 
Goodrich (B. F ¥ “4 aa nes - . - — 10 Holders of rec. May 3la | Phoenix Hosiery, lst & 2d pf. (quar.)---| 1%4 {June 1) Holders of rec. May 17a 
Goodwins, Ltd.. pref. in pref stock) me mA4y ¥, Suly a po _ — “ 'g Averatec Steel pene red. ro led i ene 1 pees ore tee ee 
a J : . I . ated bao July lders of ree. June 4jttsburgh Steel, preferred (quar 13 | e . -_ ‘ R 
y teeneet Hed wh toatl ea ee 250. June 2 Holders of rec, May 20 Plymouth Cordage (spect: i). i ) o83 4 i H _— - of ~ - May 154 
Seehiored . _e ened iar. -| a | June 30 * Holders of rec. June 14 Procter & Gamble, 6% pref. (quar.) 1’, |June 14 Holders of rec. May 24a 
Great Atlantic & Pacific Tea, com. (« u ; , ‘ ees - pers rs of rec. June 14 Pure Oil Co., common (quar.) 374cl\June 1| May 11 to June 5 
Seshutend tauae ay 4 s $1 |: une 16 Hoide 's of rec. June 10a | Pressed Steel Car, Common (quar. cs H June 17! Holders of rec. May 274 
Greenfield 11 ap & Die % pret yee i 4 |May 31) Holders of rec. May Lda Preferred (qQuar.)....-.-- aks 1% |June 10; Holders of rec. May 20a 
Six per iia preferred lind w. (ai 1a 2 rhe 1} Holders of rec. June 14a | Quaker Oats, com. (quar.) 3 |July 15] Holders of rec. July la 
Guantanamo Sugar, pre ferred (quar. - a 3 4 jJuly | Holders of rec. June 14a Preferred (quar.) _-__--...------- -| 1% |May 31| Holders of rec. May 1a 
Guif States Steer ce. ® rote ve ius - i \July 1} Holders of rec, June 16a Preferred (quar.) ; 14 Aug. 30) Holders of rec. Aug la 
First preferred (quar.) eee 1% |July 1) Holders of rec. June 14a | Railway Steel-Spring, com. (quar.) 2 |June 30! Holders of rec. June 17a 
First preferred Siaggaapegemnipen Ht rive f 1| Holders of rec. June 14a Preferred (quar.) 13% | June 206! Holders of rec. June 7a 
First preferred (quar.).............. oar’ es. at Holders of rec. Sept. 15a Remington Typewriter, 1st pref. (quar. 134 lJuly 1! June 22 to July 1 
Second preferred (quar.) et ve 1 4: — 25, Holders of rec, Dec. 15a lirst preferred Series S (quar.) - -- 1% lJuly 1/ June 22 to July 1 
a ee oa)... 4+ wher 1| Holders of ree, June 14a Second preferred (quar.) - --- .--| 2  |June 20) June 15 to June 20 
ian Hen aa)... 4 } wot oi Holders of rec. Sept. 15a | Renfrew Manufacturing, pref. (quar.)--|- 1% |July 1) June 21 to July 1 
Hamilton-Brown Shoe (monthly) _____- 1 whi <4 > Holders of rec. Dee. 15a | Republic Iron & Steel. pref. (quar.) 1% |July 1! Holders of rec. June 14a 
Manne (M. A.) Co.. ist pref rr ¥ ie a ty oF, jJune 2 May 25 to June 1 Reynolds Spring, pref. A & B (quar.)---| 1% |July 1| Wolders of rec. June 16 
Harbison-Walker AF ad ao . “ o) = a | June 20; Holders of rec. June 5a Saco-Lowell Shops, 2d preferred (quar.) 1% ‘June 2] Holders of rec. May 20a 
Preferred (qui oN pale ech u.)--) J 4, ee 2} Holders of rec. May 23a | St. Joseph Lead Co. (quar.)--....----- 25c. |June 20' June 10 to June 20 
Start flebatioee i Fin gg nti 3 4 July i 19 Holders of rec. July a ; PN nevcahocadsbnsherennucesense 25e. |June 20) June 10 to June 20 
Hartman ¢ pate sel tion prick . com .(qu.)) 1 49 May $1 Holde rs of rec. May 19a Savage Arms Corp., lst preferred (quar.); *1% |July 1)*Holders of rec. June 14 
Hawaiian Commercial Sugar (mthly.) - Bs . June 3 Holders of rec. May 19a Second preferred (quar.)-....-.---- *1144 |Aug. 15|*Holders of rec. Aug. 1 
de oman nthly Fi — 3 b| SHolde rs of rec, May 25 Schulte Retail Stores, common (quar.) - | m2 June 2) Holders of rec. May 15a 
sugges Wiel: cass: Goner 5-2=-~2----1 the, [Bune aul Benes tee: bass tte | Commen Weeaicc oss oa |g faews 8) sesnaens ot ves. See. He 
c T ar j o ac . . Ay 92 at Di Widedcaaeeeke = Fa 2 1c, c rs 2c, } re 
pene la i, Prete wed ) 031 2 >| June 1 Holders of rec. May $Sla eo, RS ere 2 July 1) syoldere of ol jak 140 
Hibbard, Spencer, Bartlett Co. ‘tnihis 5 one — 15 Holders of rec. May 15a Sherwin-W illiams Co., lst pf.ser. A(qu.)| 1% |June 2} Holders of rec. May l5a 
—* : : Se. | une 27 Holders of rec. June 20 Sine lair Consol, Oil Corp., com. (quar.).| 5Ge. |May 31; May 2 to May 21 
Higbee Company, 2d pref. (quar.) -___- | 45¢e. June 27) Holders of rec. June 20 Sloss-Sheffield Steel & Iron, com. (qu.)-| 144 |June 20) Holders of rec. June 6a 
Hood Rubber, con mon (¢ Aoy ¥ nae june a | May 23 to May 31 Preferred (quar.)........---------- 1% |July 2!) Holders of rec. June 18a 
iinet Mabinee ete pa he 4 $1 June 30} June 21 to June 30 Solar Refining 5 |June 20| June 1 to June 10 
nine Saster Gar (quar ) jua oi --| 1 4 |June 1} May 21 to June 2 Southern Pipe L ine ae a 2 June 2! Holders of rec. May 15 
Hydrox Co.. preferred (quar.) ........- 75e. |July 1) Holders of rec. June 20a | Spaiding (A. G.) & Bro. Ist pref. (quar.)| 1% |June 2| Holders of rec. May 17a 
a cae : pe |S re i 3 3% ;June ol Holders of rec. May 20a Second preferred (quar.)___..-- ee eS June 2) Holders of rec. May 7 
Imperia! Oi Ltd (quar ) 2 a en ae whe — 0 June 1 to June 26 Spring (C.G.) & Bi imper, pref (quar Dn 2 | July 1! Holders of rec. June 23 
Sudependent Oil & Gas (quar abe bee as rMay 18 to May 30 Standard Milling, common (quar.)-.-.--- | 1 |May 31) Holders of rec. May 20a 
ce nai aaa = une 30, Holders of rec. June \4a Preferred (quar.) ....-------------- | 14 |May 31! Holders of rec. May 20a 
iain eM i |Sept. 30) Holders of rec. Sept 12a Standard Oil (Calif.) (quar.).....--.--.- 50c. _ sune 16| Holders of ree. May 20a 
oicneiel-tend, “‘samanin tomas.) -+----- | ase. | Dee. 31) Holders of rec. Dec. 12a Standard Oil (Indiana) | 2? ee | 62 %c.\June 16) May 17 to June 16 
ee. re ae ar.)--.---- &. fae 2| Holders of rec May 17a Standard Oil (Kansas) A i. June 16) Holders of rec. May 31a 
[Asbdehebsionembest on 3 July of rec. Standard Oil (Nebraska) - ee Ve June 20! May 21 to Juned20 








1| Holders June 174 
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Name of Cor npany. 


Misc eilencous (C ‘oncbuded). 
Standard Oil (N.J.) com. ($100 par) (qu.)! 
Common ($25 par) (quar.)_...----. 
Preferred (quar.) AIOE: pide 

Standard Oil (N. Y.) (quar.) 


Standard Oi! (Ohio) com. (quar.)-_--- 
Preferred (quar.) “ae ne 

Standard Plate Glass—-See note (s) 

Standard Textile Prod., pf. A & B 


(qu.) 

Stern Brothers, common (quar.) iii 
Preferred (quar.) 

Studebaker Corp., com (no par) (quar 
Common ($100 par) (quar.) 
Preferred (quar.)_.__-~ - 7 

Swift Internacional : errs 

Texas Gulf Sulphur (quar.) 

Extra 

Texas Co. (quar.) 

Tbompson (John R.) Co., com 

fimken-Detroit Axle, pref. (quar.) 


(mthly .) 


Timken Roller learing (quar.) 
Extra 

Todd Shipyards Corp. (quar.) 

Tonopah Extension Mining (quar.) 

Truscon Steel, pref. (quar.) 

Tuckett Tobacco, common 
Preferred (quar 


Underwood Computing Mach., pf. (qu 
Preferred (quar.) 
Underwood Typewriter, common (quar.) 


Common (quar.) 
Preferred (quar.) 
Preferred (quar.) 

Union Sugar (quar.) 

Union Tank Car, common (quar.)-- 
Preferred (quar.) —- 7 

United Cigar Stores, common 
Common (payablein commons sto0e k) 
Preferred (quar.) 

United Drug, common (quar.)--—- 
Second preferred (quar.) 

United Dyewood, preferred (quar. ). 
Preferred (quar.) —. ; 
Preferred (quar.) _- 

United Fruit (quar.) __ 
Quarterly 
Quarterly — ‘ “A ee ee ee 

United Paper B or oard, - prefe rrea ae 

United Profit Sharing (quar.) 

U.S. Cast Iron Pipe & Fdy ., pref. (qu.)- 
Preferred (quar .) 
Preferred (quar.) _.._.._-. i lesaivaiiara de 

U.S. Dairy Products, Ist pref. (quar.) - 
Second preferred (quar.) os dail 

U.S. Gypsum, common (quar.)- ~~~. 
Preferred (quar.) 

United States Playing Card (quar. - 

U.S. Realty & Impt., common (quar. )- 
Preferred (quar.) —- 

United States Steel Corp., 
Common (extra) - 

U. 8. Stores Corp., prior pref. (qui ur ) 

U.8. Title Guaranty Co. wee 6 

Vacuum Oil (quar.) 


‘common (au. ) 


Valvoline Oil, common (quar. ) 

Van Raalte Co., Inc.. 1st pref. (quar. ae 

Vapor Car Hez sting, Inc., pref. (quar.)__ 
Preferred (quar.) 
GE SS — Eee 

Vesta Battery, pref. (quar.).__....---- 

Virginia Iron, Coal & Coke, pref_-___- 


Vulcan Detinning, preferred (quar.) -- -- 
Preferred (acct. accumulated divs.) - 
Preferred A (quar.) - “a 

V. Vivaudou, Ine. , preferred. (quar. i. -“ 

Wabasso Cotton (quar.) 1 eat ES 

Wahl Company, common (quar.)-- - - -- 
Preferred (quar.) _.--~-- Sininwiches 

Waldorf System, com. (quar. ) 

Ist pref. and pref. (quar.) 
Wamsutta Mills (quar.) - ie an eek 
Weber & Heilbroner, pref. “(quar. eae 
Welch Grape Juice, preferred (quar.) - 
Wells Fargo & Co 
White (J.G.) & Co., Inc., pref. (quar.) __ 
White (J.G.) Eng. Corp., pref. (qu.)__- 
White (J.G.) Mgt. Corp., pref. (quar.) - 
White Motor Co. (quar.)__...-..---.-- 
Will & Baumer Candle, pref. (quar.) __- 
Woolworth (F. W.) Co. (quar.)_....--- 
Wright Aeronautical Corp. (quar.) 
Wrigley (William) Jr. & Co.— 


Wurlitzer (Rudolph) Co., 8% pf. (qu.) 
Yellow Cab Manufacturing (monthly) -- 
oo ra 
Class B (monthly) __- 
Class B (monthly) 
York Manufacturing. .............--- 
Youngstown Sheet & Tube, com. ened ) 
Peeeerrea (quar.)...........-... 














[Vox. 118. 











Per When Books Closed. 
Cent. Payable | Days Inclustre. 

1 June 16, H« +s re of rec. May 26a 
Qi June 16' Holders of re May 26a 
1% \June If Hok ? rs of rec. May 26a 
35c. ‘June 16 ay 20 to May 28 
2'4 |Jul ] Holder of rec. May 29a 
1% ‘June 2! Holders of rec. Apr. 25a 
1% July 1) Holders of rec. June 16a 

l July };} Holders of rec. June 20a 

2 June 2) Holder f rec lay 20a 
$1 June 2! Holders of rec. May 10a 
2% ‘June 2) Uolders of rec. May 10a 

] June 2! Holders of rec fay 10 
GO¢ Aug. 15' Holders of rec. July 15a 
$1.50 June 14) Holders of rec. May 3la 
25 June 14; Holders of rec. May 31a 
75e June 30) Holders of re June 24 
25¢ June 1 | Holders of rec. May 23 

l June 1} May 21 to June 1 
75 June 5! Holders of rec. May 19a 
25¢ June 5| Holdersofr May 19a 
$1.50 Ju 20; Holders of rec. June <a 
5e Jul Holde of rec. June 10 
1% |\June 2! Holders of rec. May 22a 

i Jul ! Holder if rec. June 30 
1% IJ 15| Hold frec. June 30 
1% \J folde frec. June 24 

l oO 1} Ifolders of Sept. 24 
75¢ Jul Holders of re June 74a 
75c. jO Holders of rec. Sept. 6a 
1% J Holders of rec. June 74 
124 |Oct Holders of rec. Sept. 64 
50c. |June Holders of rec. May 30 
1'¢4 |June Holders of rec. May 54 
1% /Jun 2 Holders of ree. May 5a 
2 June 30) Holders of rec. June 16a 
Ji |June 30) Holde of re June l6a 
] June 16) Holders of rec. June 2a 
1! June 2) Holders of rec. May 15a 
1% ‘June 2 Holders of rec. May 15a 
] July 1;| Holders of rec. Jt ine l3a 
| 1 {Qoct 1' Holders of rec ‘pt. 15a 
| 1% |Jan2'25 Holders of rec. De c. 154 
| 2% jJuly lL’ Holders of rec June 64 
|} 2% |Oct. 1; Holders of rec. Sept. 64 
| 24% |Jan2'25| Holders of rec. Dec. 6a 
6 Juty 1! Holders of rec. June 6 
l5c July 1) Holders of rec. June 10a 
} 1% \June 16) Holders of rec. June 24 
} 1% |Sept.15) Holders of rec. Sept. 2a 
| 1% |Dee. 15| Holders of rec. Dec. 1a 
*1% |June 2)*Holders of rec. May 20 
2 jJune 2|*Holders of rec. May 20 

| i jJune 30! June 15 to June 30 
1% |June 30! June 15 to June 30 
|} $1. 50' July Holders of rec. June 20a 
|; 2 June 16) Holders of rec. May 292 
| 1% Aug. 1} Holders of rec. May 29a 
|} 1% |June 28} May 29 to June 1 
} % |June 28} May 29 to June 1 
1*{ |June 2] Holders of rec. May 29a 

2 |June 15) Holders of rec. May 31 
50c. |June 20) Holdera of rec. May 31 

| 25e |June 20| Holders of rec. May 31 
| 8  |June 16] Holders of rec. June 13 
| 1% |June 1) Holders of rec. May 17a 
1% |June 10; June 2 to June 10 
1% |Sept. 10| Sept. 2 to Sept.10 
1% 'Dec. 10/ Dec. 2 to Dec. 10 
1%; |June 1| Holders of rec. May 19a 
2'% |July 1] Holders of rec. June 17a 
1% |July 20| Holders of rec. July 9a 
hi \July 20| Holders of rec. July 9a 
1% |July 20} Holders of rec. July 9a 
1% jJune 16 Holders of rec. June 2a 
$1 (July 2! Holders of rec. June 13 
$1 lJuly 1| Holders of rec. June 23a 
| 1% |July 1| Holders of rec. June 23a 
_}31'¢e¢.'July 1) Holders of rec. June 20a 
20c. | July 1! Holders of rec. June 20a 
1% |June 16) Holders of rec. May 13 
1% |June 1| Holders of rec. May 15a 
134 |May 31} Holders of rec. May 20 
$1.25|June 20] Holders of rec. May 20a 
1% |June 1] Holders of rec. May 15 
1% |June 1/ Holders of rec. May 15 
1% |June 2} Holders of rec. May 15 
$1 June 30| Holders of rec. June 20a 
2 July 1} Holders of rec. June 16a 

2 June 2} May 3 to May 21 
25c. |May 31] Holders of rec. May 15a 
25c. ow 2| Holders of rec. May 20a 
25c. |July 1} Holders of rec. June 20a 
2 |June 1} May 21 to June 2 
41%. |June 2| Holders of rec. May 20a 
41?:c.\July 1) Holders of rec. June 20a 
4123c.,Aug. 1] Holders of rec. July 21a 
412:c.|Sept. 1| Holders of rec. Aug. 20a 
$4 June 2) Holders of rec. May 9a 
$1.25'July 1) Holders of rec. Junedl4a 
1% | July 1| Holders of rec. Juned14a 





* From unofficial sources. 


t The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice. 


? The 


New York Curb Market Association has ruled that stock will not be quoted ex- 


dividend on this date and not until further notice. 
a Transfer books not closed for this dividend. 
b New York Curb Market rules National 


150% stock dividend on June 9. 
JS Payable in common stock. 


dividends. m™ Payable in preferred sto 


9 Payable in scrip. 


ck. 


d Correction. 
Tea com. 


stock be quot 


e Payable in stock. 


ed ex- the 


h On account of accumulated 


nm Payable in Canadian funds. 


4 Payable either in com. stock at the rate of one-fortieth of a share for each share 
held or cash at the rate of 50c. a share at the option of the stockholder. 
jN. Y. Stock Exchanges rules New Orleans Texas & Mexico stock to be quoted 
ex- the cash dividend on May 26 and ex- the scrip dividends on June 2. 


k British Amer. 
o For the month of April and May. 


Tobacco dividend 10 pence per share. 


p Dividend originally declared was $5 on old capital, 


new capital after the 150% 


but will now be $2 on the 


stock dividend has been paid 


¢ New York Curb Market rules that Glen Alden Coal sells ex-dividend on May 29. 


r Payable to holders of coupon No 
Oil stock sells ex-dividend June 2. 


. 20. 


New York Curb Market rules Imperial) 


$s Regarding the report that the Standard Plate Glass had declared an initial divi- 


dend of 75c. on common stock payable July 1, the company states * 


this dividend has not been discussed by our board officially.” 
t At rate of 7% per annum for period from April 12 to July 1 1924. 


u Payable 414% cash and 6% 
Dec. 1 1924. 

0 Payable in Class A com. stock 

w Payable Feb. 28 1925. 

z Declared 50% in Common stock, pa 


of dividends to transferees. 


in scrip due Sept. 


1 


1924 and 6% 


the matter of 


in scrip due 


yable in annual installments of 5° each. 
y July 15 dividend to apply on new stock issued as a stock dividend. 
z All transfers received in London or or before June 12 will be in time for payment 


$ Annual] dividends for 1924, all payable in equal quarterly installments on April 1, 
July 1 and Oct. 1 1924 and Jan. 1 1925 have been declared as follows: On the com- 
mon stock $3 cash and $3 in common stock; on the participating preferred the regular 
6% and extra dividends of 1% in cash and 1% in common stock; on the preferred 


stock regular 6%; on the prior preferred stock regular 7% . 








Weekly Returns of New York City Clearing House 
Banks and Trust Companies. 
shows the condition of the New York City 


The following 
Clearing House members for the week ending May 24. 
figures for the separate banks are the averages of the 


The 
daily 





results. In the case of the grand tot als we also show the 
actual figures of condition at the end of the week. 
NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated in thousands of dollars—that ts, three ciphers [000] omitted.) 
New 
Capttal Profits. Loans, Reserve 
Week Ending — Discount, Cash with Net | Time Bank 
May 241924 Nat'l, Mar.. 31. Invest I Legal | Demand De- |Ctirew 
State, Mar.20 ments, | Vault. |Depost- Depostts. | postis.| ta 
(000 omiuted.) r.Cos.,Mar.20 &c. tortes. | tion 


Average 





Members of Feld. Res. 





Average At’ge. 
3 BS 


Averag é Average Average 


Bank. 

















Bank of N Y & 3 3 $ $ 
Trust Co__. 200 12,461 66 Al 734 ),047 47,491 6,499 a 
Bk of Manhat’n 10,000 13,94 142 2 ¥ 15,47 113,103, 22,809 
Mech & Met Bk; 10,000 16,559 156,45* $,131') 19, 146,452) 7,495 550 
sank ofAmerica 6,500 5,376 37 1,501; 11,064 §3.010| 3,221 
Nat City Bank_! 40,000 52,027 1), 256 4,298) 59,650, *567,588! 70,993) 2 134 
Chem Nat Bank £500 16.876 118,2 1.191) 13,744 103,536 3,680 347 
Nat Buteh & Dr 500 6% ) SZ 727 4,354 47 293 
Amer Exch Nat 5,000 7,858! 101, S52' 13,148 85.704 8,134) 4,945 
Nat Bk of Com.-}| 25,000 39,305 1 Q5 F 64.454) 16.20 
Pacific Bank-...| 1,000 1,725 28,172 V2 27,266; 2,672 ‘ 
Chaté& Phen Nat; 10,500 9,183 157,2%:2 2 l 121,.305' 31,253) 6,047 
Hanover Nat Bk! 5,000 22,422 112,912 627) 13,17¢ S 300 
Corn Exchange_| 10,000 15,082 197 5 5,948) 2 7 175, 
National Park__| 10,000 23,756 158,52 I 7\ 16.570 8,252 
East River Nat.; 1,500 1,571 22,4500 ( 2 4 ) $ oO 
First National 10,000 60,124 291.7 13) 23,889 178,995) 21,266) 7,387 
Irving BkK-ColTr| 17,500 11,477) 269,06 3,175) 34,6069 262,323) 17,120 * 
Continental Bk_| 1,000 OSF 7,24 152 31 7,963) 373 its 
Chase National_| 20,000 24,071, 334,20 4,152) 42,994 314,384! 22,673, 1,091 
Fifth Ave Bank 500 2,735 23,123 681) 3,037 22,947) 
Commonwealth 600 1,005 11,485 340) 277 9,439' 2,03 : 
Garfield Nat_..| 1,000 1,670 14,594 437) 3,654 15,557 120 396 
Fifth National.| 1,200 1,168 19,321 219 2,389 17,719) 1,539 246 
Seaboard Nat__| 4,000! 7,462 85,675 919) 10,837 82,494] 2,452 67 
Coal & Iron Nat! 500) 1,350 16,074 2: i| 1,749 12,865) 1,244 413 
Bankers Trust | 20,000; 24,912, 281,985 961) 31,346) *244,854! 31,437 
USMtgeé& Tr.| 3,000 4,543 51,580 672) 5,996 45,150) 5,233 
Guaranty Trust! 25,000) 18,709 361,606 1.563) 40,471) *383,009) 41.420 
Fidel-InterTrust; 2,000 2,042 400,758 3961 2,426 17,974} 1,921 . 
N Y Trust Co__! 10,000, 18,407) 150,061 527] 16,950 125,421} 15,603 . 
Metropolitan Tr} 2,000, 4,085 41,149 62] 4,975, 37,216) 2,100) 
Farm Loan & Tr! 5,000) 16,785 25,118 429’ 12,849) *91,637' 23,045) 
Equitable Trust 23,000 10 659] 236,757) 1,51; 3) 28,326 *270, 045, 24,937] ---- 
Total of averages 290, 800 148 171, 4, 550,226) 46, 080 520,9%: 27\c 3, 840, ),037/427, 722/32 ,518 
Totals, actual co ndition May >ala.57 7,625, 45, 700 515 5 678.C3,848, 138 427 ,737|32,488 
Totals, actual condition May 174,542,261) 44,002'532,598.¢3,827 029/428 ,010)32 503 
Totals, actual condition May 10/4,514,184) 48,011 542.369:¢3,806,914/441,334/32 204 
State Banks Not Members lof Fed'! ‘Res've Bank. | | | 
Greenwich Bank 1,000 2,367] 19,699) 1,830) 2,632) 21,149 151) ‘ 
Bowery Bank_- 250 902) 5,454 360) 335) 2 866) Mg 1,956) ee 
State Bank..... 3,500 4,661) 94,567, 3,8: 30) 3,140) $2,752 58,439) — 
Total of averages 4,750 7 931 119,720 6, 020 5, 107, 56,767| 60, B40) on 
Tacs SE q es ut Pde sienna i, ee 
Totals, actual co ndition Mi Ly 241 119,952) 6,120 1,786 56,959) 60, 540) 
Totals, actual co ndition vo 17 120,672) 6,007! 5,030) 56,627) 60,503) = 
Totals, actual condition May 10| 120.873! 6,154! 4,636 57,118 60,434) ie 
Trust Compan ies Not Membe'rs of Fed eral Re's've Bank. 
Title Guar & Tr’ 10,000) 14,378 59, 321! 1,351) 4,589 39,387, 1 13 — 
LawyersTit&T 6,000 5,701 27,744) 8! 57| 1,796 17, 100) 813) — 
— — |—-——- — - - — — — | — ——— — — _| — 
Total of averages 16,000 20 079) 87,065) 2,208 6,385, 56, 487 2,226] eae 
Totals, actual condition May ra 86,882, 2,046) 6,791 "56 417\ rie — 
Totals, actualco'ndition May 17; 86,272) 2,285, 6,292! 55,697) 2,222 “ 
Totals, actual condition May 1g 85,841 2,315) 6,130) 55, 789) 2,140) _ 
Gr'd aggr., aver. 311,5: 50476, 1824 757,011) 54, 288 532.419) 3,953, 291) 490, 494) 32,518 
Comparison with Drev week - 11,731 755, +5,388 +30,641/—é 3,967| +192 
Gr'd ager., act’l cond’n |May 24'4,7 784,459 53, 866 5 52 27,2 5 3, 961,514 190,524 '32,488 
Comparison with prev. week - + 35,254 + 1,572 -16, rt +22,161! - 211] —15 


3, 939, 3: 53 490,735 
3,919,822 503,9 
3,956,573 487.5 


32,503 
$2,204 
2,390 


52,294 543, 920 
56,480 553 635 
52,292 539,904 


Gr'd ager., act’l cond’ n 
Gr'd aggr., act’l cond’n 
Gr'd aggr., act’l cond'’n 
Gr'd aggr., act’! cond’n 
Gr’d aggr., act’l cond’n 
Gr’'d aggr., act’l cond’n 


Note.—U. 8. deposits deducted from net demand deposits in the general total 
above were as follows: Average total May 24, $26,617,000; actual totals May 24, 
$20,145,000; May 17, $32,067,000; May 10, $42,050,000; May 3, $44,264,000; April 
26, $44,264,000. Biils payable, rediscounts, acceptances and other liabilities, average 
for week May 24, $374,269 ,000; May 17, $371,797,000; May 10, $368,732,000; May 3, 
$371,538,000; April 26, $395,431,000. Actual totals May 24, $395,539,000; May 17, 
$388,587,000; May 10, $375,276,000; May 3, $397,058,000; April 26, $ $397 ,741,000. 

* Includes deposits in foreign branches not included in total footings as follows: 
National City Bank, $123,544,000; Bankers Trust Co., $12,868,000; Guaranty Trust 
Co., $86,940,000; Farmers’ Loan & Trust Co., $233,000; Equitable Trust Co., 
$58,953,000. Balances carried in banks in foreign countries as reserve for such 
deposits were: National City Bank, $17,657,000; Bankers Trust Co., $1,346,000; 
Guaranty Trust Co., $10,296,000; Farmers’ Loan & Trust Co., $233,000; Equitable 
Trust Co., $13,021,000. c Deposits in foreign branches not included. 


May 174,749, 205) 
May 104,720,898 
May 3'4.774,290 
Apr. 264,720,165 54,077 532,889) 
Apr. 194,706,488 52,674 545,889 
Apr. 124,680,302 54,677 494,132 










7 ¢ 
3,889,368 500,09 
3,886,695 487,890: 
3,806,425 479,75 


2,548 
732,240 













The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the actual 
condition at the end of the week is shown in the following 
two tables: 

STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 











Averages. 
! Cash Reserve | | a | 
Reserve | in Total | Reserve | Surplus 
in Vault. | Deposizartes, Reserve. | Required Reserve. 
Members Feder al) $ $ $ | $ $ 
Reserve banks |520,927 ,000' 520,927,000 512,036,470) 8,890,530 
State banks* ___-| 6,020,000! 5,107,000! 11,127,000) 10,218,060 908 ,940 
Trust companies* 2,208,000) 6,385,000) 8,593, 000! 8,473, 050) 119,950 


| 





Total May 24-.- 8,228, 000 532 2,419, 000 540, 647 000 530, 727, 580| 9,919,420 
Total May 17 8,274,000 527,031,000 535,305,000 526,867,710) 8,437,290 
Total May 10 | $,514,600 529,594,000 538,108,000 527,675,890; 10,532,110 
Total May 3 | 8,483,000 533.584,000 542,067,000 531,151,840! 10,915,160 





* Not members of Federal Reserve Bank. 

a This is the reserve required on the net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount in reserve required on net time deposits, which was as follows: 
May 24, $12,831,660: May 17, $12.954.690: May 10, $12,924,090; May 3, $12,- 
965,520. 
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Actual Figures. 








| Cash | Reserve | | 

| Reserve | tn | Total Reserve Surplus 

| tn Vault. \Depostiortes Reserve. Required. Reserve. 
Menibers Federal $ $ 3 $ x 


Reserve banks 


Aan I515 5,678,000 515,678,000 513,090,050, 2,587,950 








State banks* o—— 120. 000; 4,786,000, 10,906,000, 10,252,620 653,380 

Trust companies*___| 2 046, 000' «6, 791, 000 8,837,000 8,462,550 374,450 
Total May 24 8.166.000 527.2 155,000 635, 421. 000 531,805,220 3,615 ».780 
Tota! May 17 8,292 000 543,920,000 552,212,000 528,901,480 23°310.5 20 
Total May 10 -| 8,469,000 553,435,000 552,104,000 526,788,610, 35,315,390 
Total May 3-....! 8,220. 000 539,901,000 548,124,000 531,108,980 17,015,020 
* Not members of Federal Re serve Bank 
b This is the reserve required on net demand deposits in the case of State banks 


and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount of reserve required on net time deposits, which was as follows: 
May 24, $12,832,110; May 17, ,300; May 10, $13,240,020; May 3, $12, 
752, 610. 


$12,540 











State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figure ‘s showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 
SUMMARY OF AND TRUST 


STATE BANKS COMPANIES IN GREATER 


NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 
(Figures Furnished by State Banking Department.) 

Difference from 

y 24. Previous Week. 

Loans and investments ___....-- Susur $860.079,300 Ine. $6,113,600 

ROME RR a NSS I eR re eae wo 3 3.937.100 Ine. 33,000 

Currency anc bank notes SSE 2]: 278,000 Ine. 15,300 

Deposits with F ederal Reserve Bank of New York 74,150,900 Dee. 5,738,900 

Total deposits- $98,222,800 Dee. 6,748,800 
Deposits, eliminating ‘amounts: due from re erve de- 
positories and from other banks and trust com- 

paniesin N. Y. City, exchange and U.S. deposits $46,535,200 Dec. 4,873,600 

Reserve on deposits. -_----- Sener Sarees 137,687,100 Dee. 6,613,400 


Percentage of reserve, 21. 1< 
RESERVE. 
State Banks-——— 


—Trust Compantes— 


OF ee .-*$31,910,300 15 5. 91° $67,455,700 14.98°' 
Deposits in banks and trust cos... 11,224,400 5.60 ' 27,096,700 6.02% 
5 0 a ee re _.$43, 134, 700 21.519 $94,552,400 21.00% 


* Includes deposits with the Federa! Reserve Bank of New York, which for the 
State banks and trust cormpanies combined on May 24 was $74,150,900. 








Banks and Trust Companies in New York City.—-The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks and 
trust companies in Greater New York City outside of the 
Clearing House are as follows: 

COMBINED RESULTS OF BANKS AND TRUST 
GREATER NEW YORK. 


COMPANIES IN 




















Loans and Demand | *Total Cash Reserve tn 

Zavesimenis. Deposits. in Vaults. De positari«s. 
a NE: FU Ae RE Sareea 

Week Ended — $ $ $ 

UE a wasawkudce 5,393.304,400 | 4,608,974,700 80,042,600 | 615,261,500 
MR,” Mac cscusesnee 5,415,772,300 4,665,239,000 79,395,000 | 619,211,100 
nt oc cenweneke 5,542,356,600 | 4,690,532,700 79,497,600 | 621,032,400 
0 8 ee oe 5,432,697 ,600 | 4,646,580,300 81,717,400 | 623,209,400 
ye ey 5,432,287,500 | 4,653,880,900 78.822,000 | 618,208,200 
: Grevacseewens 5,424,841,800 | 4,640,570,200 $2,862,500 | 615,356,000 
ig hae aig oe 5,432.225,300 | 4,651,853,700 80,120,600 | 614,521,100 
OS er 5,462 ,366,300 4,682,815,500 80,148,100 | 624,625,700 
BN OR es weeviovene | 5,534,279,900 | 4,816,722,400 | 79,268,200 | 704,938,900 
ME Sivicdeseaveos | 5,557 132,400 4,705,886,400 | 80,050,500 621,464,100 
J 2 =e | 5,554,501, 090 4,694,758,200 | 78,352,100 | 631,029,100 
BE Biikncccesasuce 5,517 ,615,300 4,632.385,000 81,490,600 | 627,002,100 
ae 5,530,017, 700 4,674,348,500 79,455,600 | 633,238,700 
0 5,546,167,200 4.712,840,800 80,214,600 641,584,400 
i ee 5,587,975,500 4,783,492,000 78,995,200 | 645,935,500 
eres 5,586,219,800 | 4,764,209,200 81,434,100 | 640,730,500 
 -< ae: §,599,245.700 | 4,774,058,800 80,209,800 | 646,164,700 
2 5,617,090,200 ' 4,799,826,200 79,503,100 ' 644,891,000 








New York City Non-Member Banks and Trust Com- 
panies.— The following are the returns to the Clearing House 
by clearing non-member institutions and which are not in- 
cluded in the ‘‘Clearing House Returns’”’ in the foregoing: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
HOUSE. 


(Stated 1n thousands of dollars—that 1s, three ciphers [000|} omtted.) 











| Net | Loans, | 

CLEARING | Capteal. | Profits. Dts- Reserve Net | Net 

NON-MEMBERS .|————_——_— —| counts, | Cash wih ‘Demand Time 
Nat. bks. Mar 31 IJnvesi- | in Legal Depostts. Deposits 

Week Ending ‘Statebks. Mar.20 ments, | Vault. | Depost- 

May 24 1924. [Tr. cos. Mar. 31, &c. tortes. 

Members of | | Average | Average| Average Average | Average 
Fed’l Res've Bank’) z 3 | 3 | $3 
W. R. Grace & Co-| 500} 1,639, 8,629 14 499 2,015| 3,917 


ey | 5 1,639) ~ 8,629 14 499 2,015 3,917 
State Banks | | 
Not Members of | } 
Fed’! Res've Bank 

















Bank of Wash. Hts-_| 200) 4011 7,230. 736 351. «6,017, ~—:1,826 
Colonial Bank----- | 1,000; 2,275) 24,700 2,798 1,422 22,730 2,560 
TE cssewbewss 1,200, 2,676, 31, 930, 3,534 1,773, 28,747 4,386 
Trust Company 
Not Member of 
Fed’! Res’ve Bank | 
Mech. Tr., Bayonne 500, 429 8,922 318 112 2 809 5,866 
WWE. cc cccuvens! 500) 429| 8,922 318 112 2,809 5,866 
Grand aggregate-__| 2,200| 4,746 49,481 3,866 2,384 a33,571. 14,169 
Comparison with prev. week) ____--- | —409 —15 390 —413 —526 
Gr’d ager., May 17) 2,200 4,746) 49,890 3,881 2,774 a33,984 14,695 
Gr'd ager., May 10, 2,200 4,746, 50,022 3,770 2! 468 a33,596 15,272 
Gr’d ager., May 3) 2,200 4,742, 49,604 3,726 2,300 a33,369 15,378 
Gr'd ager., Apr. 26 2,200 4,742 49,246 3,824 2,288 a33,007' 15,432 
a United States deposits deducted, $23,000. 
Bills payable, rediscounts, acceptances and other liabilities, $262,000 


Excess reserve, $329,370 decrease. 





Boston Clearing House Weekly Returns.—lIn the fol- 
lowing we furnish a summary of all the items in the Boston 











Clearing House weekly statement for a series of weeks: 
BOSTON CLEARING HOUSE MEMBERS. 
| May28 | Changes from May 21 May 14 
| 1924. | prevtous week. 1924. 1924. 
— 

$ $ 
I i oe ee ie ee | 57,400,000' Unchanged 57,400,000; 57,400,000 
Surplus and profits. ......-- |} 81,177,000 Inc. 49,000) 81,128,000! 81,128,000 


Loans, dise’ts & investments_|831,252,000| Dec. 2,905,000/834,157, 000) |836,744,000 
Individual! deposits, incl. U.S./601,086,000 Dec. 4,879,000|5605,965,000; ‘606.894, 000 
Bee 00 DOME. ccnscuoccevcd '120,750,000 Dec. 4,077,000) 124,827, 000! 122,882,000 
Time deposits 7,000, Inc. 219,000) 140,908,000) 140,411,000 








United States deposits... _- | 5,487,000 Dec. 2,610,000} 8,097,000! 11,100,000 
Exchanges for Clearing House, 23,649,000 Dec. 3,344,000) 25,993. :000} 28,105,000 
Due from other banks-_-- _-_-. | 63,783,000 Dec. 5,432,000) 69,21! 5.000) 64,960,000 
Reserve in Fed. Res. Bank_-| 71,280,000 Dec. 104,000} 71,384,000) 70,958,000 
Cash tn bunk and F.R. Bank) 8,730,000 Inc. 15,000; 8,715,000} 8,697,000 
Reserve excess in bank and | 

Federal Reserve Bank_---! 2,158,000 Inc. 242,000! 1, 916, 000 1,365,000 











Philadelphia Banks.—The Philadelphia Clearing House 
return for the week e wnding Muy 24, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 109% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in vaults’’ 
is not a part of legal reserve. For trust companies not mem- 
bers of the Federal Reserve System the reserve required is 
10% on demand deposits and includes ‘Reserve with legal 
depositaries’”’ and ‘‘Cash in vaults.” 














| Weck €) ding May : 24 1924. 
Two Ciphers (O00) — - May 17 May 10 
omitted. | Me mbe rs of Trust | “1924. 1924. 1924. 
|F.R.System Compantes! Total. 

_ ‘bhieniiasesiatiad sh sip wien aie ail ng eee ian Se See 
Cc apit: -y E -| $39,875,0) $5,000. 0| $44, 875 »,0| $44,875,0) $44,875,0 
Surplus and profits. -| 110,161,0 16,000,0) 126,161,0} 126,161,0} 126,161,0 
Loans, disc’ts & invest’ts._| 7 11.416.0| 42,892,0| 754.308,.0|) 762,839,0) 766,718,0 
Exchanges for Clear.House; 30,804,0] 490,0' 31,294,0} 32,973.0] 29,348,0 
Due from banks_ - | 97,263,0) 15,0! 97,278,0] 107,216,0] 102,254,0 
3ank deposits : : | 118,501 0} 923,0} 119,424,0] 122,043,0] 122,446,0 
Individual deposits - i 532,826,0| 24,914. 0| 557,740,0) 565,455,0| 558,884,0 
», ff =e 62,844, 0) 1,192, 0} 64,035,0 63.875,0| 64,210,0 
‘lL otal deposits _ - | 714,171,0| 27,029 ‘Ol 741,200,0) 751,373,0| 745,540,0 
U.S. deposits (not incl. .. - 12,0590 13,617.0| 21,210,0 
Re s've with legal deposit’s 5,008,0) 3,698.0 3,619,0 3,788,0 
Resstve with F. R. Bank 57,729,0 57,729,0| 55,118,0| 56,327,0 

Cash in vault* 9,514.0 1,180,0 10,694,0 10,450,0 10,483,0 
Total reserve and cash held, 67 ,243.0 4,.878,0} 72,121,0} 69,187.0| 70,598,0 
Reserve required _ - - - 56.497 ,0 3,858,0| 60,.355,0) 60,736,0| 60,516,0 
Excess res. & cash in vault- 10,746,0 1,020.0 11,7660 8,451.0 10,082,0 





* : Cash in vault not counted as reserve for Federal Reserve members. 








Condition of the Federal Reserve Bank of New York. 
-The following shows the condition of the Federal Reserve 
Bank of New York at the close of business May 28 1924 in 
comparison with the previous week and the corresponding 
date last year: 
May 28 1924. May 21 1924, May 29 1923. 





Resources— $ : 
Gold with Federal Reserve agent--_----- 635,429,000 635,475,000 637,800,000 
Gold redemp. fund with U. 8. Treasury- 5,177,000 1,956,000 7,591,000 
Gold held exclusively agst. F.R. notes. 640,606,000 637,431,000 645,391,000 


Gold settlement fund with F.R. Board-_-. 
Gold and gold certificates held by bank -- 


150,667,000 171,569,000 
172,235, 000 184,550, 000 


228,535,000 
173,977,000 

















Teen Belk TOMI VER.. «<cccccecncccene 963 508 000 993,550 000 1, 047, 903,000 
Reserves other than gold_._....-..---- 21, 860, 000 23,905,000 17,812,000 
TORRID. oo cc cncncovsscscocace "985 ,368,000 1,017,455,000 1,065,715,000 
IS GI a ik vot ccc mcsecosascce 9,699,000 11,539,000 7,326,000 
Bills discounted— 
Secured by U. 8. Govt. obligations... 44,424,000 40,992,000 127,711,000 
Other bills discounted --.....--.------ 15,438,000 14,542,000 43,414,900 
Total bills discounted.........---- 59,862,000 55,534,000 171,125,000 
Bills bought in open market --..-....---- 41,504,000 6,421,000 75,500,000 
U. 8. Government securities— 
ED « careséccowdeneddbedsoonsonn 1,202,000 1,202,000 1,149,000 
TE BEES. 5. an exccccceosoooess 55,823,000 54,741,000 6,236,000 
Certificates of indebtedness. -.-.-..-.---- 18 905, 000 16,742,000 5,851,000 
Total U. 8. Government securities - . 75, 930, 000 72, 685 ,000 43, 226,000 
Total earning assets........----------- 177,296,000 134,840,000 259,851,000 
TIMOIIOStEE ISOURE. wcccccaccdcosesccace 117,689,000 135,968,000 119,439,000 
BARE STOMIUINE....ccccccccccncssecues 15,159,000 14.699.000 12,063,000 
All OCREP COROUTONS. 2 cc ccccenscosnssocs 6,245,000 5,795,000 1,820,000 
PORCH PIOUIOND. oc ccccccccencssecces 1, 311,4! 56 000 1,320 o.a08 00 1, 466, 214, 000 
LAabtltttes— PR Oe cc o.. 
Fed. Res. notes in actual circulation.-._.. 342,248,000 344,294,000 566,030,000 
Deposits— Member bank, reserve ace’t_. 756,553,000 750,180,000 680,128,000 
ee ye 6,752,000 2,556,000 10,855,000 
eee GOREE.. ccacucceccseceqosvass 12, 369,000 14,486 ,000 16,565,000 
NN, 6 in ncensnaneacneed’ 775 9,679, 000 767,222,000 707,548,000 
Deferred availability items....-....---. 101,443,000 116,630,000 99,684,000 
TNE SEE Dhacctcbwncdoseenseascaenon 29,959,000 29,914,000 29,184,000 
OS cc ns poutboamaseoeerennnes 59,929,000 59,929,000 59,800,000 
All other abilities Ledudd Gn tbe eee eee 2,198 000 2,107,000 3,968,000 
I, cncrcccawnsnenbeaeen a; 311, 4 56 3,000 ) 8 350,808 008 1,466,214,000 
Ratio of total reserves to deposit and : ' : 
Fed. Res. note liabilities combined - - - - 88.1% 91.5% 83.7% 
Contingent liability on bills purchased 
for foreign correspondents----..-.---- 11,557,000 11,610,000 8,327,000 


* Includes Victory notes. 








CURRENT NOTICES. 


—The Seaboard National Bank has been appointed trustee under an 
indenture, securing an issue of 7% convertible gold debenture bonds, series 
“A "’ due Dec. 1 1933, of the Northwestern Public Service Co., Inc., and 
trustee under an indenture dated May 1 1924, securing an issue of Ist 
lien and refunding mortgage 6% gold bonds, series ‘‘B,’’ due May 1 1954, 
of the North Carolina Public Service Co., Inc. 

—The New York Trust Co. has been appointed registrar of the Laclede 
Gas & Electric Co. common stock of no par value. 
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miei * _ Weekly Return of the Fe. diet Reserve Board. 

e following is the returnissu vy the Federal Reserve Board Thursday afte May 2% 

of the twelve Reserve Banks at the close of business on Wednesday. In the fest ar aah ee ee eee 
ae a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week wy " 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve A mane 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Com eelar 4 
Reserve Agents and between the latter and F ‘ederal Reserve banks. The Reserve Board’s comment upon the jahival he the lL ie t 
week appears on page 2639, being the first item in our department of *“‘Current Events and Discussions.” _— 




















































































ComMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BusINgess May 28 1924 








May 28 1924. May 21 1924.|May,14 1924.|May 7 1924.|Apr. 30 1924. April 23 1924) Apr. 16 1924.) April 9 1924 ‘May 29 1923. 











ao RESOURCES. $ $ $ $ s $s $ | ¢ | < 
old with Federal Reserve agents 2 103,863 000 2,113,340,000'2 212,000 2,110,776 ,000/2,¢ 7,47 997.36 
2 p a 3 2 3.340, 2 Z a 988 317,000 2,047,470,000 1,997 364,000 1,9 Jf 
Goié redemption fund with U. 8. Treas. 46,465,000 36 216,000 3! 5.911 ,000 39,755,000 50,801,000 55:971,000 56 715 000 Ps at one 000|" at oe ror 
‘ : 2a G 





Gold held exclusively agst. F.R.notes!2,150),328,000 2 i $9,556 ,000)|2 17 1,123,000 2 mT 50,531,000) 2,15 3 27 00 | 2 O 
it. Fe. 2, 150,32 2,149,556, 2,1i ‘ )/2,139,118,000 2,103,441 000 2,054,079, 2 77 | 

Gold settlement fund with F ’ R. Board - 594,007 000, 595,676,000) 578,914,000) 601,766,000) 610,570,000, 623,182,000 ray ib oool” ara $88 oeal . 968, 279, 000 

Golé and gold certificates held by banks) 373,475,000 92 934,000 388,439,000) 377 309 ,000 370,701,000) 387,267,000 379.8 58! 5000 3x9. 281 ‘000! 341. 175. ree 












































Total gold reserves. ___._- $,117,813,000/3,138, 166,000 3,138,476 aaale 129, 606 ,O ‘ ; 
oes ce cecereresore reeset ree a, 19%,5 2,10 ‘oO, ‘ 0) O09 3,120, 389,000 3,113,890,000!3 104,885,000 3,103,446 ,000! 3, 
Reserves other than gold___.._..----- 5 461 000 101,519,000 102,510, YOO 102,502 000 102 290° 000 100, 937,000) 100,404,000 ‘ 97,975.04 + 108, 762, re 
an lA ee ae (3 214 274 o 3,2 9 Of ro 3 211,286 r 1003 3,232 4 108, 000 3,222 ¢ 09 000 3,214,827 ,000 3,205,290 000 3,201, 42 1 000 3,195, 497, 000 
Bill« discounted: al eel nota aad : eosless ‘ fai 2,177,000} = 51,243,000; 49,811,000; 51,624,000, 48,750,000) 49,351 000; 61,245,000 
Secured by U. 8. Govt. obligations 164,566 000) 149,669,000, 155,536, 00! 167 ,556 000] 161.164.9000! 7 
: ee . rly Dap aoe 17,5956, j 14,000} 187,914,000 190,419,000! 228,280,000! 371,53: 
Other bills discounted__........--- 265,034,000) 264,946,000, 255,645,000) 27 2 729,000) 236,021,000 284,929,000 279, 151 000 301,279,000 )} hg ry 4 
Tota! bills discoun 199 600.000 414,615,009 4 9 al Se ee = ——- ——— ——_'!_________|-. : : 
bills pousht in open ae evita | eee es, *tkcecoesl 74'a01 oan ‘ - 285,00 447,185,000; 472,843,000) 46 9,570,000! 529,559,000] 730,995,000 
0 8 nn etlate § pans we «aaene--- ‘ 55,692, 79,361, " 87,257 JOU 24,455,000; 140,424,000; 175,680,000 197 ,606 ,000} 257,318,000 
ees i aaadeanerhteonneenes - 17 409 “ 4 ee oo eit 4 + pom 18, ats ° 7 2¢ yee 18,892,000) 18,855,000; 18,273,000} 26,952,000 
ore ccecacoresesececs SED SONI) St nd 6 232,091,000) 221,771,000; 201,158,000) 193,327,000 g 5.000] >5 * 
Certificates of indebtedness ____--. 70,151 OOF 63,451 000 62,980,000] — 60,438,000 60,620,000 54,245,000 54,485,000 63. ‘Olt 5. 000 137°277,000 
Total U.S Govt. securities.....-- 523 282 000) 324,641,000) 323,164,000} 311). 882 000 30)1 ¢ ) 0 274 2 acl ce muar EERE aide. adie ie ee 
, 7 asse 51.04 ? 100 aa iy Maat + Ge 301,660,000, 274,299,000) 266,667,000) 2¢ 8,903,000] 189,288,000 
ali other earning assets ------------- ved b UN) 1,000 wines festa 51,000 51,000 51,000 51,000 ‘ 51,000 . 55000 
Total earning assets. -_ -- 850.193.0001 795,499.00 190.257.0001 83 mii RN perma re eh BEE ET paren seo 2a 
oat cles fund as we — oewane nee ’ 000 810.2 af 08 $38.5 95.000 873 ,3 81,000 887,613,000) 912,98 8,000! 996 ,119,000/1, 178 , 156,008 
Oncollected items. 53) G54 000! 598 oe 000! 673 13 p+ | nan gfooue 28,000 28.000 28.000! 28,000 191,000 
ptt para da rer Cre eT rie eanaeel “ax thee pote yer ayy on 586,! : ye 611,729,000) 713,559,000) 577, 583,000! 572,394,000 
SRE OSES SED SS PSPS 4: eps , pig , oe a? GON 6 od WD ed JOU 56,494 000 95,480,000 56,164,000! 55,985,000 51.16 06 
41) other resources. .....----- wreeces 29,206 OOO 24,00 GOO 24,814,000 23, 730,000 22,5 30 000 22,114,000 21,802,000) 22'420. 000} 141734,008 
otal meee TTT TTT, . iipaoownden 4.725.035 000 4,766 451,000 eeehinineue t,768,665, 000) 4, 811,2 3,000 4, 844, 415,000 4,958 ,561,000 4 perp ry 073.3 381, 000 
¥ R. notes tn actual) circulation. ---_- 1.891,147,000.1,886,429,000 1,911,875,000| 1,927,027 ,000 1.926.013.0% 
147.0 356,42 + 7 27 £926 013,000, 1,940,821 ,000 1,966 ,349,000. 1,981 638,000, 2,250,217,00 
—e CeEee 28... $17 000 322,000, 332,000] 338,000 343,000] 350,000 356,000} 365,000) 752,000 
eee, naaee~—sanerve account. ...|! . th = dat yy arte rye oe aot reed 1,944,952 ,000,1,935,113,000 1,940,810,000 1,934,999,000 1,874,106,000 
~cceerccerecece coeces 20 982 poe £9,000 30,340, 381,000) = 32,503,000 44,567,000 49.711,000| ’ 98.841.( "429° 
re . . cesthenéeenanen 20,982 000 24,996 ,00O 24,461,000) 22,439,000 27.926 ,000 21 176,000 21,064,000 os Ear ones % wt poo 
Total deposits. -_.--..------------- 1 ,997,440,000)1 985,334,000 1.994.934 ,000!1 994. 352,000'2 “Of = 881 000 2 0n0 856.000 : gee REIN. igpte age nn 
(referred availability item#@.._....-..-- $88,715,000 547,313,000; 604,329,000! 500 .211.000 pty rs i. yo 2,000,856 ,00 4 2,01 1 1585 ,000 2,055,067 000/1,951, 586, 000 
© —— paid in ‘ 111,493,000, 111,378,000) 111,369,000} 111,281,000; 110 aoe aan +30 aba ban Eryn ete 519,305,000; 524,323,000 
 eLketesewaraheeares 111,493, 11,378,000) 111,369, »231,000) (927,000. ,865,00 0,869,000, 110,837,000} 109,348,000 
GUPRD  - cccccccccccocccceosscescese 220,915,000 220 ,915,000| 220,915,000) 220,915,000) 220,¢ = 9: - 2 , , 
U 5 j 20,9! 20,910, Ze 20,915,000; 220,915,000, 220,915,000! 220,915,000] 218,369,000 
ell a a 15,006 000 ; 14,7 wee OE 14, 624.0 000 14,591,000) 14,158,000 14,557 ,000 14, 154,000, 14,780,000 17,786,000 
725,03: 766.481. | OY Te Se pp Ry ere ——- 
tains te Sepak os 4,72 033,000 4,766 481,000/4, 855 58,378,000]4,768,665,000/4,811,203,000 4, 844, 415,000°4 958, 561,000 4,902,907 ,000|5,073, 381, 000 
F R. note abilities combined_----. 80.1% | §1.1% 80.3% 7 o et 79 Vc o - 
Ratio of total reserves to Geposit and ‘ satis aii, atid 78.1%) 76.97% 74.0 
F. R. note liabilities combined -- - -- 82.7' 83.7% 83.0% 82.4% 82.0%)! 81.6%! von | dices aa 
Contingent lability on bills purchased wens, wer 80.6% 79.3% 76.1 
? 7 20 ¢ 95 7R2 ‘ 2 ] 
for foreign correspondents... ....-. , 39,857 000, 39,910,000; = 25,763,000; = 21,388,000) 20,505,000 17,276,000) 17,343,000! 14.002.000 29,245,000 
c= == | ———— i = SS. OOS _—— POD ANE, ie, I Ae RN tat cbaitiis ttt hte 
Distribution by M aturtites— s < < | $ ; ‘, : —— — panusaeeanatie 
3.90905 ‘ « en. > 7 D 
\- oe = ee | tr hn gag market. harp = ore 2. ry peed oo 309,000 63,564,000 69,400,000) 90,964,000, 97,253,000 89,430,000 
ca aeU. @. corel, of ee a 234,773, 213,700, 22 98,000' 240,328,000; 245,805,000 274,219,000, 282,473 ‘000. 332,846,000) 508,360,000 
1-15 days municipal warrants. ------.- iS pStirkieks fection Roongsnate "| waceecccee] cen e------ 1,125,000 4,846,000 
= & 345 | 2: ‘ ee | ewes ese) SSS SERS S) 66CSREECEOSS 66h S BER Eee oasass js 
ee ere ee eee | 43:400.000| | 46°365,000 22.003, Sea 21,895,000] 24,120,000, 29,108,000] 35,261,000] 42,871,000] 61,748,000 
16-20 days U. 8. certif. of indebtedness-| 21,116,000! 14,055,000 assy ~ = Seen] ‘STMOR AS) SORES RUD CE (SSE 
16-30 days municipal warrants. - - - - - -. | f Ba niire + alam ie JO DOU) wnneneeenn|  eneeceneee|  -2-------- 1,643,000 
& 6S ¢ . gennnl an tat ec " 7! ee SPSS SPONSOR Se -~-------- 
Seas cece sbremmsca.cows avbes.| 5 ESe ins) Hide oa Ma iee Seabees) Heli tenl He fee on) ato.oou| éscoonio|aen7ee 
71, 900; oan , 2,862, ) 7 63,410,000 68,009 ,000 82,487,000 
S1-00 days U8, corul of indebtedness | = ||... "=| 18:247/000) | 18,099,000] 11,822,000) | 9.389,000) 
SES e meee ya, . ri, 5 J 51,000 nag i cae eneres - - 
2.27. » m9) - = ----------| ----------| ---------- 55,000 
bt + — — pn aga market a ihe Ry ip = R poo 000| By ye “#, 1228, 1000) 8,806 000! 11,829,000 14,570,000 23,972,000 
61-90 days U.8,. certif. of Indebtedness. pp ee he vt yon aye 46,979,000] 49,451,000) 47,872,000} 50,652,000] 44,549,000 
61-90 days municipal warrants. . - - - - -- Bids oacaeueel pecans erp ae, 9,547,000) 9,265,000 canis 
Gver 90 days bills bought in open market 504,000! 268,000 267,000| 300,000 432° 501 cooey ose 51,000 
Over 90 Gaye bills discounted......-..- 43.070 000 41.482 '000 38, 330°000| a. pry ms . ,000} ; 360,000) 767,000 735,000 8,631,000 
Over 90 days certif. of indebtedness - - 49,035,000!  491376,000 48, 790. 000] 47.436 .000| $7°650 Doo} +7006 DoD 14,038'000 52 628,000 30,708,000 
A ’ J ,650, | ,906, 938, 2 625,01 30, 
Over 90 days municipa! warrants - - - - - - -|_----------| scéusnsees] seserarscs] aswesous ( Beenie Bice Bovaniosrs herieinnentan aeeenaeed 
ones Reserva Notes— os — io : | Widen: icnmoes oe re === 
| arr 2,376,708,000) 2,396 ,475,000]2,419,055,U00, 2,440,306 ,000!2 ,444,073,( 
, ’ 73,000) 2,438 ,680,000\2 445,344,000) 
CON OF DARED. < ccccncccscccssccsosce $85.561,000, 510,045,000} 507,180 — 513,279 (000) 518,060, 000) 497,85 859, 000 _ 478, 995 aor ered mr a ered 
- a cep Ra iadvihintaes metal Bereta veaio| Mdanntee } errant Kate 
Up actual! circulation. --.------------- 1,891,147,000 1,886 of2 29 .000}1,911,875 ,000|1, 927, 027, oon 926,013 .000/3,3§ 390,352, 000) 1,966 966,349 ,000|1, 981,638,000|2,250,217, 000 











amount chargeable to Fed. Res. Agent) 3.357 600,000 3,354,727 ,000|3 3, 1.358, 102,000] 3,371,658 000] 3,379,820 ‘00013. 390,352, 000! 3,409 ,911,000|3 426,670,000 3, 467, 464, 000 


















{n hands of Federal Reserve Agent- - --- 950,892,000, 958,252,000) 935 7 ¢ 
“ 7 ) 3 * 52,00) (ihe 39, 047 (000) | % a1, 352,000 _935,7 747 doe 951,672,000) 964,567,000) 959,347,000; 852,258,000 
lasued to Federa) Reserve Banks. - --- 2,.376,708,( 000) 2 396 475, 006 1,055 0 s 206.06 
ayy Senate aa ‘ a ) ) | (2,419,055, eae 306, aati ain 07 3 ,000 2,438,680, 000 12, 445, 344 000) 2, 467, 323 .000|2, 615, 206,000 
#y gold and gold certificates. -....-.--- 335,864,000 35,864 000! 335, 864,000, 35, 864 000} 335 -331,9 0! 329,73 
$3 4, 35,864 4, H 335,864 ‘cool 331,939,000! 329,729 06 > ¢ 
Sy aiafate paper a careserratsnssntns 272,845,000 28: 3,135,000 283,843,000 32915 530,000] 355:75%,000| 391:210,000| 447 "980. p00 Beas. 000 603°472,000 
Gold redemption fund. ----...------ , as her 00 118,743,000! 112,704,000| 114,397,000] 123,869,000 112,153,000] 116,157,000] 124:769,000| 118,977,000 
ee0eseceus | 654,827,000 1.6 ae o00|1, te 1,660,515 000) 1, 628,584,000 1,603,378, 000)1,551,478, 000) 1,529,556 000 1,577,858 ,000 
No I ee etc j2,376, 708, 000 2,396 475,006 2 2,419 105 5, 9002 440, 306, 9002 2 2,444, 07: 3 000) 2 2.438 {680,000)2 2 445,344, 000) 12,467,323 000 2, 615.2 206. 000 





Kiigi 1 D: HH ) . Agent-. a 495. $60, 000 448,984 000! 46 9,253,000 506,229,000 91.6 a > 784. ( ¢ 
¢ pe . ’ PF eID NH “+ 546 031 000! 02 ,Of 8 94 
D = roe vere toF.R v0, 5s 1,602 Au 0' 520, ‘ 900 ~ 70 a. 45, 000 9,832,000 


Two ctphera (00) omtited. A : 
Phila. Cleveland | Richmond! Allania, | Chicago | Se. Louts. Minneap | xan. Ctyy| Dalias —— 












































Federal Reserve Bank of—_ Boston. ‘New York. Tota 
RESOURCES. $ $ < > ie oer ee ce le oe ae SE ee al Ge a es as an 
Gow with Federal Reserve agents 204, 138. 0, 635,429,0, 186.603.0200 771,0; 39,002 .6)115,397,0/279,995,.0' 63,814,0) 57,770 0) 57 Zee » 37 Fas 226 oe 2 
Gold red’n fund with U.S.Treas-| 4,428.0, 5.177.0, 10,761.09 1,103.0. 3,565.0] 2,915.0! 6,361.0! 3.19050, 11510.0| 2'590‘0, 1,305,0) 3,557.0! 46 4050 
Gold held exc). agst.f.R. not l208 4° 4 | | | sets em a vier. 
es 0 640 606 O 196 7F 0 201.874,0, 42.567,.0)118.312.0,286.356.0| 67.004.0| 53.28 cca aioe Reda aac 
| om nae a ee a ’ 29980) ie YU 2580,505, o< Be 524,280, 56 2 i¢ 56 ‘ 
Gold settle’t fund with F. R_ B'rd) 53,673 0! 159,667,9) 34,5840) $5,391,0| 35,743,0] 14,516,0)109.745,0 20;702.0| 2 874 0 33°661.01 eore: 230. ery 02 2150) pon ap 
Gold & gold certifs. held by banks! 19,053,0) 172.235,0) 32.100,0, 18.055,0' 7,383,0| 7,477.0! 58.067.0) 8,147.0! 9623/0. ~ 3,896.0} 69660 ae? ey rs aoe pod 4 
j Vev | } oe ° ‘ , J ‘ ‘ 
Total gold reserves....-.----- |287 221.0) 963,508.0'263.457.0'395.35 85.69% ans r ~ = oF “ = “| Se (PgR rigee a 
1494 +6 63,908 ,0/265, 407.0 395,38 35,693,0]140,305.0/454,172,.0) 95,853,0| 78,777,0| $7,38 54 297 (1291 866 
@eserves other than gold------- | 10,018, 0) 21,859,0, 3,411.0] 4,52 4,834.0] 11.558.0| 10,997.0| 13,080.01 333. 0) 4 384, ol “aban é 291,866,0)3,117,813,0 
| ; 6,0} 6,930, 0} 3,473,090); 96,461,0 
Total reserves. _.-..-..---- 297 39 0} 985,368 .0) 266. S68 0 309,872.00! 90.526 my se Lape a 1 . ee SSN gr - : aS 
er ee eee eer enone es 294 20d, teat 4 Sed Sah hag OY ,S42, 90,526 .0)151,863,0 465,169 0, 108,933,0) 80.110. 0.101.830.0) 6 r= loge @ « 7 
po reserve cash sieteiieiatetanetteiataiel 3,565.0) 1,699,0) 1,813.0) 2,557,0°  2,550,0] 5,053,0) 7,265.0, 3,816,0| 9160) 1 a1, oy 0 pyith: as 95,339,0 3,214,274.0 
6 discounted: | | | 2, 3,051,0} 3,224,0; 46,238,0 
Sec. by U.S. Govt obligations} 11,637,0) 44.424,0) 22,924.60) 28,663,0| 12,822,0| 6,487,0| 17,570.0! 7,182.0} 
637, $.424.0) 22,.924.0) 28,663, 2,822, .487,0! 17,570.0' 7,182.0; 1,098.0) 2,040,¢ 714, 5 566 
Other bills discounted ..-... -- 8,744.0) 15,438,0) 10,267,0) 21,357,0) 37,211,0] 33,694,0° 37,072.09 19,737,0) 15,176.0 23°365.0| 13.081, 30,892.0 265,034.0 
Total bills discounted 20,381,0)} 59,862.0; 33.191 0 50.020.0! 5 as snl Ka eae on a oT aco ae ee ok ee eS ee 
cccccece wa sd MMe tl ert 0) 50,020,0) 50,033,0) 40,181,0| 54,642,0 26,919,0) 16,2 44 2 5,€ ¢ 7 
Bi!" sbought in open market-----) 5,2S1,0/  41,504.0  4,014.0) 7,556,0| 1,447,0! 4,134,0) 9,185.0! 2,548.0! 1 274.0 4,405.0 14,795, 38. yer§ 0| 429, 600.0 
Honda securities: | | | | Been Bane 5,448.0, 86,760.0 
Bo wccnccccccncscss es8ne 542,0 1,202,0 549.0 916,0} 9 71.0. 26.0) | g9 eno o 
Treasury notes_._.-.--..--.- 20,367°0| 55°823'0! 25,886.0| 29,1720] 2'962'0 ra eee) seal tesa 1s pag Rey ™ mr) 17 ,409,0 
ip AS ; a nay al Rok oie! ‘ case’nl ni 707.0) 15,097, ,142,0} 27,996,0) 245,722 
Certificates. of of indebtedness... __ 5,868.0} — 18.905.0 : 5.07 0 8.754,0) 972,0) 140,0. 11,512.0, 1,830. of 4458.0! 4,692.0 3" 581 i) 6 368, ot ae'thi : 
Tota) U.S. Govt. securities.__' 26,777,0 —75,930.0 29,505.1) 38.842,) 5,125.0 211.0. 51,372.0 6.966.0' 21 | 383.0 " 90.297.0 “92.50 593.0! 34, 370.0 333. 282.0 
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| | 
RESOURCES (Concluded) — | 
Two ciphers (00) omiued. Boston. |New York.| Phtia. |Ctevetand. | Richmona Atlanta. | Chicago. | St. Louts.|Mtnneap.|Kan. Ctty| Dallas. |San Fran. Total. 
:reftte. = $ s $ $ | $ $ $ $ 3 
all other earning assets______-_-_- | : Aa 551 pe ee | : cot liecwes peers : 551,0 
- — - 7 _= —-| . = |- ES, aS. ek ee — = — 
Tet tlearning assets si ecaleemecmmial 52,439,0) 177,296,0) 67.263.0) 96,418,0| 56,605,0| 44,! 526, ,0| 115,199,0| 36,433,0| 39,389,0| 46,163,0) 39,748,0| 78,715,0| 850,193,0 
5% redemption fund—F.R. bank, | 
botes cs itil laeianseinc in on dan @vintbiiciioias as } . | en E 28,0 28,0 
Uncollected items___.........-- | 47,140,0| 117,689,0) 50 596.0] 55 .272,0| 46,166,0) 22,544,0) 67,041,0! 30,088,0| 11,185,0| 29,674,0 eth: 34,942,0) 531,954,0 
Bank premises................ | 4,312.0; 15,159,0) 1,112.0 "9:117,0} 2.528 0} 2,720.0) 8,264.0} 1,887, 0| 2,699 0) 4,595.0) 1,912 2,834,0| 57,139,0 
All other resources__........_-- | 101,0) 6,245.0) 362,0) 340,0) 400. 0} 1,676.0! 433,0| 20, Of 5.6 37. 1,120,0) 4,540, 0 4,1 32,0] _ 25, 207,0 
Total resources. -..........-.|: 404,796 ,0,1,311,456,0,388.014,0,473,576,0 15 98,775, 0} 228, 382 4 0/66 3, 371, 0) 181, 377,0|139,936,0|186,111,0 130, 0: 53, 0 419, 186 ,0|4,725,033, 0 
LIABILITIES. | | | 
#.R. notesin actual circulation -_|!203,440,0| 342,248,0 194,660,0 220,489,0) 73,876,0) 139,254, 0} 271,198, 0! 64,537,0| 69,562,0; 63,096,0| 42,532,0\206,255,0]1,891,147,0 
®. R. Bank notes In circulation— | | | 
BE EE ceccncecscesescos | | | a | me 317.0 317,0 
eposite | | | | | | | 
Member bank—reserve acc’!...126,545.0| 756,558,0)113,191,0/162,583,0| 59,923,0| 53,417,01279,635,0| 69,016,0| 45,177,0| 75.949,0| 49,421,0| 144, 659, 0} 1,936 ,074,0 
RS oc ewnig cacao se | 3,670.0 6,752,0| 3,218,0) 3,125.0) 3,830.0} 3,.484,0! 3,622.0] 2,495.0) 1,296.0} 2,470.0; 2,812,0| 3,610,0] 40,384,0 
Other deposits............-. 151,0'  12,369,0) 225,0! 894,0) 19,0) 146,0} 1173.0] 476.0) 267,0 299.0! 187.0} 4,676,0) 20,' 982,0 
Ce }130,366,0) 775,679,0)116,634,0)166,602,0) 63,872,0! 57,047,0 284,430,0| 71,987,0 46 ,740, o} 78, 718,0! 52 4 20, 0 52, 045 , 0| 1.9% 97, 440,0 
Deferred availability items. -.-_- 46,217,0| 101,443,0! 45,933,0| 48,764,0| 42,411,0]| 16 ,952,0) 60,490,0| 28,973,0; 11,419, ‘o| 29 etry 21. 346,0! 35,121,0} 488,715,0 
| | eee eee | 7,974.0 29,959,0 10,199,0) 12,645.0| 5,838.0) 4,582.0!) 15,191,0) 5,073.0; 3,422 ‘Ol .418,0) 4,166.0} 8,026,0} 111,493,0 
epee: 16,390,0, 59,929,0) 19,927,0) 23,691,0, 11,672,0| 8,950,0|) 30,426,0| 10,072,0| 7,484, 0) 9'408'D 7,.577,0| 15,301,0} 220,915,0 
All other Itabilities..........--.- | 409,0} 2,198,0 661,0) 1,385,0) 1,106.0, 1,597,0| 1,636,0) 735,0, 1,309.0 737.0) 1,695,0) 1,538, 0} 15,006,0 
Total iabitities........<e.<<- j604., 796.0 1,311,456 ,0/388,014,0,473.576,0/198,775,0! 228,382 ,0|663,371,0|181,377,0|139,936,0]186,111,0|130,0: 53, 0'419,186, 0/4,725,033,0 
Memoranda. | j | | | | | 
Ratio of total reserves to deposit! | | | 
and F. R. note liabilities com-! | | \ 
bined, per cent_......--.- 89.0 88.1 85.7 80.1 65.7| 77.4 83.7 79.8 68.9) 71.8| 64.4! 82.2 82.7 
Contingent liability on bills pur-| \ | | | | | | 
chased for foreign correspond'ts 11,557,0 3,872,0 4,.670,0 2,275.0 1,756.0 5,947.0 1,956,0 1,437,0' 1,836,0 1,517.0 3,034,0' 39,857,0 
STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE Of BUSINESS MAY 28 1924 
; | 
Federal Reserve Agent at— | Boston.|New York | Phtla, | Clete. \Richm’ a\ | atlanea| Chicago. | St. LD. | Minn. Ix. Cuy.| _Delas San Fr.| Total. 
—_ — SS ee | | |—— | — = 
Resources (In Thousands of Dollars) &$ | $&§ | &§ | $8 | 8 a; =. - | s | os $s | 8 < 
Federal Reserve notes on hand ........-.-.....----- ‘i 101, 700) 255,060) 46,760; 58,470) 41,005! 74,447| 209,220) 26,100] 23,730) 27,893) 21,247] 75,260) 960,892 
Federal Reserve notes outstanding............-..-.--/22 1,654) 641,950, 216,051/242,114) 82,396)150,729) 293, 844) 76,973] 72,111) 76, aot 6 53,133|249,452|2 376,708 
Collateral! security for Federal Reserve notes outstanding| | | | | 
OR ee eS eee 35,300, 238,531) 14,000! 8,780) | 2,400 9,985) 13,052) 13,816) 335,864 
EES EE Se ae | 15,767 30,898! 143,114) 13, 991) 2,707) 3 ‘907 | 6,351| 3,329) 1,718} 3,877) 3,435) 13,988} 113,172 
Gold Fund—-Federal Reserve Board........--.---- 153,000; 366,000 158,889|178,000) 36,295,109,000| 273,644!) 50,500) 43,000) 53,360 20,500! 212 ,639)1,654,827 
Eligible paper {Amount required...........-.------ | 17.587 6,521; 30,048) 41,343, 43,394) 35,332) 13,849, 13,159) 14,341) 19,064! 15,382; 22,825) 272,845 
\Excess amount held........-....--.-- $,075 56,165) 681) 15,482! 7.645) Leste 49,455) 14,981 3,204} 6,479] 2,213) 19,744) 222,615 
! 
a ee }553,083)1,625,125.479,543|558,180/213, al38 1,396) $46 ,363)195,027|171,156] 186,974! 129,7: 726)! 593 ,9081 5,936,923 
LAabtltttes— : : =| _—e— : = 
Net amount of Federal Reserve notes received from) | | | | = | | | | 
CORerarrer GF TO CUPPENED « ccccecccccescesescces \323,354) 897,010'262,811/300,584' 123,401/225,176} 503 ,064)|103,073 95,841,104,194) 74,380/324,712)3,337,600 
Collateral received from /Gold_.....-----.-- seceouseus }204,067| 635,429 186,003)200,771; 39,002,115, 397) 279,995| 63,81 4| 57,770, 57,237) 37,751)226,627|2,103,863 
Federal Reserve Bank | Eligible paper_..........-.--. | 25,662 92,686) 30,729) 56,825) 51,039) 43,823) 63, 304) 28, 140| 17,545) 25,543) 17,5 995) 42,569) 495,460 
a el eee ane Weil 553,083 1,625, 125/47 79,543| 558,180 215,482)a84 300 846, 363 196, 027171, mF 56) 186,97 alr: 29, 726|593,908|5,936,923 
| sz \ = 
Federal Reserve notes outstanding............---.--- {221 654 641,950 216,051|}242,114) 82, 396 150,729; 293, adi 76, 973) 72,1 7 76,301) 53,133)249,452'2,376,708 
Federa! Reserve notes held by banks...-...-...-..--- | 18,214] 299,702! 21, $91) 21,625) 8,520) 11 475) 22,646] 12 +436 2, 549) 13,205) 10,601) 43, 197| 485,561 
Federal Reserve notes in actual circulation......-.!203,440' 342,248 194,660 220,489! 73,876 139,254. 271,198) 64,537’ 90.502! 63,096! 42.532'206,255 1,891, 147 








Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 


the liabilities of the 749 member banks from which weekly returns are obtained. 
those for the Reserve Banks themselves. 
of Oct. 18 1917, published in the ‘‘Chronicle’’ of Dec. 29 1917, page 2639. 
for the latest week appears in our Department of ‘‘Current Events and Discussions,’’ 


1. Data for all reporting member banks in each Federal Reserve District at close of business May 21 1924. 


These figures are always 


on page 2639. 


a week behind 


Definitions of the different items in the statement were given in the statement 
The comment of the Reserve Board upon the figures 


Three ciphers (000) omitted. 




































































! ' 
Federai Reserve Dtstrict. Boston |New York’ Phila. | Cleve. | Richen' d | Auania | Chicago | se Louts | _Mapis. [Kan. c Wty Dallas | San Fran. Total 
| i\— — | —--— -- - 
Number of reporting banks___._.-- ; 43 108 55 79) 76) 36} 104} a 25] 72 51 66 749 
Loans and discounts, gross: : * < : | S45 B23 8 3 s $ $ s $ $ 
Secured by U.8. Gov't obligations; 10,754! 103,880) 11,353 21,725) 8,133) 8, 101) 34,348 9,044) 2,909 6,279 3,514 10,906 230,946 
Secured by stocks and bonds... -- | 236,803 1,636,315) 267,999, 415,320) 121 648} 69,261} 606,099) 145,473! 36,226 84,410 63,718) 194,406] 3,877,678 
All other loans and discounts. - --| 596,308 2,523,713, 360,056) 725,063, 336,666) 346,585/1,156,586) $10,054, 186,319) 318,668 195,589] 815,257) 7,871,167 
' | ] 
Total loans and discounts ----| $43,865'4,263,908! 639,408:1,162,108| 466.447| 423,950 1,797,333) 164,571| 225,4 454 409,357| 262,8 21\1, 020,569)11,979,791 
., &. Meee RENEE... cencccdcees 13,619) 51,512} 10,675) 7.194| 29,132 14,746) 23,835) 14,5810 9,203) 11,967 19,084) 25,961 271,738 
Sy. We. BOE MOR. dc cccccconsce 79,650| 552,796) 46, 126} 115,462] 25,355 12,470} 115,050 22,24! 5| 12/689) 37,339 12,7 797) 105,513] 1,137,792 
.. See WOOD... cccccecnce 4,146) 25,791 2.320} 2,341 1,897} 647 11,121} 4,208 480 1,991 1,142) 12,857 68,941 
UD. 8. Peery BO. . .6.ccsnccce 17,323) 340,853, 9 31 546 44,928 5,867) 4,333] 117,899) 13,786 29,193 15,477 12.749} 35,186 669,140 
0.8. Certificates of Indebtedness __ 7,082 24,899) 6.1 16 3,687) 1,249 2,440 22,352) 2.700] 2,881 2,042 4,371 11,405 91,224 
Other bonds, stocks and securities__| 183,401) S&S8,983! 205,260) 313,213) 52,345 44. -361| 345,482) 92,394; 23,783 57,205 13,068) 162,635) 2,382,130 
Total loans & disc’ts & Investm’ts)!,149,086,6,148,742| 941,751) 1 688,933] 582,292) 502,947/2,433,072| 614,714] 303,683 535,378) 326,032 /1,374,126) 16,600,756 
Reserve balance with F. R. bank_-_ 87,311) 676,067 73,828} 109,693} 35.574] 33,355] 211.456 41,422 19,547 42,723 23,832 97,990] 1,452,798 
CONT SINE. nian on ncencescace -| 19,65 53| 79.081] 15.130| 29.7301 12966} 10.168] | 53.793] 7,306 7,247! 12,036, 0228 21,230] 277,565 
Net demand deposits___.._.....-- 809,416'4,986.130] 681.423] 898.792! 322,770) 268,22 511,552.87! 53.4511 188,819) 399,675; 215,570) 725,718,11,402,862 
» - —" aaa aaee 290,699 957.372, 131,806) 652.554) 166,769 183,577| &28,668 02,446! 82,914) 133,528, 85,200! 599,973) 4,315,506 
Government deposits______._____- 7,261} 32.335: 14,535) 15.710] 4,200, 4,237 16,283) 2,702) 3,084) 2,006 4,199 1,214 117,771 
Bills payable and rediscounte with | 
Federal Reserve Bank: | | | | 
Secured by U.8. Govt. obliga’ns- 1,415 27.274) 5,455) 10,031 5,262 5,406! 5,447 1 .i2i 1,402; 905 1,327 3,575) 68.710 
[a ae oat a eee eee | 2.246 6,163 3.68] 11.964 19.886 16,903 9,621 1,760 2,273 7,713 4,312 15,591! 105,113 
2. Data of reporting member banks in Federal Reserve Bank and branch cities and all other reporting | banks. 
New York City Ctty of Chicago. All F. R. Bank Cittes.F. R. Branch Ctttes. Other Selected Cites. Total. 
Three ciphers (000) omtued. ————- —— —--——- | —— | eS 
May 21.May 14.May 21.).May 14. May 21. May 14. May 21.May 4 Yay 21.) May 14.:May 21’ 24|May 14' 24 May 23°23 
Number of reporting banks_._-_._. 67 67 48 18 255 255 197 198 297] 298 749 75)| 774 
Loans und discounts, gross: $ bs $ s 8 3 $ $ s | $s $ } s 
Secured by U.S. Govt. obligations 96,991 $6,371 26,14( 24.819 143,770 151,945 36,561 46,491 30,6151 30,979 230,946 219,415) 262.006 
Secured by stocks and bends_-_-.-- 1,427,685.1.417.84)' 450,152) 451,127 2.701.379) 2,709,507! 642,069 644,171) 534,230) 534,533) 3,877,678) 3,888,211] 3,804 359 
Al! other loans and discounts... 2,211,648 2,232.865 661,46¢ 671.677 4.852.994!) 4,908,819)1,642 05%) 1,652,594'1,375,18511,386,079| 7,871,167] 7,947.42! 7.845.733 
Tota! loans and discounts. -... 3,735,314 3,737,077 1.137.758.1,.147,623, 7.718.143) 7,770,271,2,321,618 2,333,255 1,940,030)1,951 501/11 ,979,791'12 055, 158111,592,0! 
ct, ae, Ee Es ctaweuecdes 39,957 39,646 $106 4.1946 91,384 90.796 75,023 75,069 104,331, 105,63 271,738 1501 IS? 412 
2. B. Ramee DOMME... on ccikcscens 489,294 483,98] 54.176 > 246 721,556 717,724 247,359 249,087) 168,847) 170,625) 1,137,792) 1,137.441| 1,005,512 
 , See DOMED... ocascsscece 18,773 18,38 $391 1.707 S5.494 36.584 19,243 16,512 17,204 17,49 O68 G4) 718s] 47.674 
) a Se Ml. sos csascsoee 317.471 $23.28) 79,714 79,952 84.133 496.719 117,528) 120.30 62.479 LS 1 660,14 CTO, 7IM POLS GE9 
0. 8. Certificates of Indebtedness -- 23,038 24,734 13,333 13,204 61,233 63,095 21,274 "0,578 8.717 9,71! 91 224 92.3 OF 
Other bonds, stocks and securities_._. 667,602 689,158 162,558; 166,113 1.310.278 1.331.503) Gi9,367 616.508 452,485 450,951, 2,582,130 QR OF 2.132 
Total loans «& disc’ts & Invest’ts_ 5,293 .349 5.516,259 1.456.126 1.469.041 10,427,251) 10,506,097 3,418,411 431 ,.400)\2.755,093)2,768,820)16,€60,756)15,707.217 4 
Reserve balance with F. R Bank... 621.720 611,609 145,005 148.013 1,045,273, 1,028,724 39,531 15,858, 167,994) 174,699) 4 2.79") 1,449,481] 1 1 
Cr. . +... ¢h¢0eeeneeugus 63,207 64,320 gee 2 130,564 59,573 60,484 81.853 £3 R45 277 RD te 2.05 
Net demand deposits. ........---- 4.471.000 4.482.374 1,043,358 1 7 .8$94,802,1,926,032 1,943,586 1,635,893 1,657,167)11,402.862)11,4°5,555 1 16,133 
TE Vion. bee sneneeeue 654.762 653.779 380.710 2,092 ,044'1,295,783.1,288.986 £25,691) 922,705) 4,315,506) 4.303.735, 5.986.993 
Government deposits. ......----- 28,688 $4,848 7.107 117,397 35,175 50,841 9,553 14,87> 117,771 183.116 $2,141 
Bills payable und rediscounts with | 
F. R. Bank: i | 
Secured by U.8. Govt. obligations 16,075 16.875 2.193 2,115 24.503 30,227 28,744 25,134 15,463 21,30 68,710 76,668 ie Pe 
OO PST 1,554 2,922 2,484 2,642 36,454 31,984 26,589 29,113 41,740 40,65 105,113 101.75) 176 A 
Ratio of bills ‘pay able & rediscounts 
with F. R. Bank to total loans, } 
aud investments, per cent.._.-.--. 0.3 0.4 0.3 0.3 0.6 0.6 1.6 1. 2.1 2.2 1.0 a ” 





* Includes Victory notes. 
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Railroad and Miscellaneous Stocks.— The revieu of the 
Stock Market is given this week on page 2669. 
The following are sales made at the Stock kixe 
week of sha not represented in tailed 
pages which follow: 


SDLP SLPS PSS SA 


this 
the 


hange 


res list on 


our ae 


STOCKS Week 
k ending May 29 

Highe 

Shares hare 


S$ per share S per 


Railroads. 
or & Aroos pref 


I 10% 100 19 
Pitt 


io 
Buffalo Rk ché 104 166, 40 
Preferred LO 340° 70 
Central RR of N J 10s 100 210 ‘ 
Colo & South let pref 106 100, 534% 
Duluth 45 & Atl pref 106 100) 4 
Iinois Central pref 1A 300 105 
RR Sec Series A LOW 60, 64 
Int & Gt Nor Rhy 10 7 
Int Rys Cent Am pf. 10( 
Lehigh Valley right 
Manhat Elev Gul 1Of 
M St P& SSM pref 10 
N Y & Hariern- 
N Y Lack & West 
Morris & Essex 
Pacific Coast 2d pref LOL 
Pitts Ft West Chi pf. Lot 
Reading rights 
Wisconsin Cent ctfs 


Alp 


tOmwnNw wth t 


10( 


Industrial & Miscel 
All America Cabie 1Of 
Am ‘Teleg & Cable LO 
Am Telep & Teleg right 
Assoc D Goods Lest pf. 10 
Atlas Powder 
Amer Roll! Mill pref 
Assets Realization 
Atl Fr Col T Coct 20 1 
Blumenthal! pref 2001 80 
Brit £m Sti 2d pref 2001 10% 
Brooklyn Edison rights. .j40,110) 2) 
Bush ‘lerm Bidg pref 100 160' 96 
Calumet & Hecla 2! 400; 15 
Carson Hill Gold 1OG 1 
Case (J I) Thr Mach pre 200) 45% 
( 

( 


10% IGOLOL ® 


10f 


‘entury Ribbon Mills 200) 26 
‘ert-Teed Prod 100) 25 
ist preferred 10 100) 73% 
Commercial Invest Tr 600, 3214! 
Preferred 100; 931%! ( 
Cont Can, Inc, pref 1001104) 241 104¢May 24 4% 
Corn Prod Retg, pfd_ 10f 200,118% May 28119 May 26,/115% 
Crex Carpet 106 100! 29% May 29) 29'4May 2! 
Detroit Edison rights___| 4,775) Yi May 26! YyMay : Vy 
Duquesne Lt, ist pf. 106 100103 May 28:108 May : 
Fairbanks Co (The) -.2! 100, 34%May 20 34%May 2 < 
Fairbanks Morse tem ct 200! 2514May 29] 26 May 29]| 2514 
Federal Lt & Pr tem ctf 100) 744%4,May 29) 74\4May 29) 4 
Fisk Rubber Ist pf- 106 200) 42% May 27| 45 May 26 
Gardner Motor 100,| 4 May 24 4 May 29% 
Gen Am Tk Car 7‘ seeiee 100; 94144 May 26) 944% May :‘ 92 
Gen Baking Co 200! 9534 May 24 96 May 26) 93 
Gen Refractories 600) 42 May 29) 45’%May ; 42 
Gimbel Bros pref-_--—- 600100 May 271100'¢ May : 99 
Great Western Sugar -2:! 200) 904% May 28 9044May | 89% 
Preferred . 106 100,106 4 May 26,106! ‘May 2 26) 105 
Hanna Ist pf Class A 10 100! 89 May 24, 89 May 24! 88 
Internat Paper, pref_ 106 100) 94% May 27] 94% May 27) 94% 
Internat Shoe te 100| 7514 May 24 754% May 24) 73 
K C Pr & Lt Ist pfd 200} 95 May 26; 95 May : 92 
Kelly Sp'lf Tire6% pf10c 300, 49 May 26' 50 May 24) 49 
Loose-Wiles Biscuit | | 


lst preferred 


, 261 93 2 vy, f } 
Janl1oy% 
Aprl20% 
Feb, 30 

May 
Mar 106% 
Apr) 4% 

May! 26 

May) 74% 

May 65 

May) 7 
Feb, 96 
Jan110 

May) 55 
Jan 102% 
Apr 96% 
Apr,108 4% 
Apr, 95 

May) 94% 
Apr, 78% 
Feb 96 

May! 78% 


Apr105% 
Mar|102% 
Apr, 69 
Apr, 75 
Feb, 108 
May\100 3% 
Mar) 97 
May| 14% 
May} 27% } 
Jan| 94% 
Apr| 74% 
Mayi111% 
May) 30 
Mar); 30% 
May) 89% 
83% May| 94 
9615 Mar'100 
99'4 Aprl04\% ? 


500105 May 26/105 May 26 
McCrory Stores, pid 100 1014; May 24101%May 24, 
Mackay Cos, pref 400 64% Mi ay 28! 64% May 27)! 64% 
Midl'd St’l Prod pfd_ 106 y 27; 744% May 27) 73 
Montana Power pref 10 41105 May 24/1044 
‘ 
6 


105 
100 


Nash Motors Co, pref_- 98% cae | | 9814 May 27; 98% 
Nat Cloak & Suit pf_1¢ 914%May 26} 93 May 24) 9144 
New York Shipbuilding 11 May 28 11 May 28) il 
Niag Falls Pr pf new _ -2! ay bee 2754 May 26) 2714 
Orpheum Cire Inc pf fe ¢ May 944 May 26), 92 
Otis Steel pref May 24 53 May 29) 52 
Owens Bottle pref -- May 108 May 24 108 
anny Reh pgp s ‘ ed 28) + ty ban be 26 
Penn Coa Coke---.-! ay |; 22% May 24) 19% 
Phillips-Jones Corp pf106 May 78 May 27) 78 
Phoenix Hosiery pref 106 83% May 834%May 26, 
PSCorpof N J pft7%l 100 May 29100 May 29 
Pub Serv of N J pf 8%! 102'\4May 28)/104%May 29 
Rights - me { 414 May 27| 6%May 27) 2!4 May! 6% } 
Ry Steel Spring pref. 10 115 May 29116 May 27/113 Jan 116 
Russia Insurance Co_ _2! 86 May 26) 86 May 26) 86 Mar; 90 
Shell Transpor'n Tradin 38% May 29} 3844May 28) 33 Jan, 41% 
Simmons Co pref-_-_--1 96 '4May 26] 964%May 26 947% Jan! 96% 
Standard Gas &€¥lec ctfs 31% May 29) 32% May 26) 314% May; 32% } 
Standard Plate Glass_- 32%May 26) 34%May 28 29 May! 34% } 
Studebaker pref 110. May 28/110% May 28)110 Feb\115 
Universal Pipe 15% May 29) 1644 May 29) 1534 May) 16% } 
U S Express--- -- - at 4 May 27 4M 4 May 27 t'4 May| 5 
U 8 Distributing Corp- 22 May 27| 2314 May 28) 21% Apr} 24% 
Va-Carolina Chem B_- 3% May 26) % May 26 44 May 7 
Va Iron, Coal & Coke 10( 37 May 29) 38 May 26! 36 May) 53 
74 May 24! 74 May 24) 74 Apr, 79% 
5 May 27\115 May 27/111% Aprll5 
5644 May 27| 58 May 24!) 47% Jan! 59 
May 28; 89'4May 27) 87 M4 Apr, 91% 
75\4May 28) 75%May 28) 72 Jan, 79% 
15'44May 29] 17% May 26' 15% May! 72% 


West Elec 7% cum pf 10( 
West Penn Co 
Preferred 7‘% 
Westingh E&M Ist pf_56 ‘ 
Wilson Co pref 100 1,006 





* No par value. 


The Curb Market.—The review of the Curb Market is 
given this week on page 2669. 
A complete record of Curb Market transactions for the 
week will be found on page 2690. 
DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 
STOCKS (No. Shares). |BONDS (Par Value). 
Ind.&Mts.) OM. | Mining. | Domestic. 


25,380 71,515} 
28.630 1411525! 

40,095 81.580| 79.250 
25.299} 98,018} 113.920] 521.000; 36.000 
374.000! 56,000 


37. 320; 50,8 0 70.900, 
HOLI;/DAY— M EMORIA| AL DAY. 
577,110 $1,884,000 





Week ending May 29. 





For'n Govt 





56,080 
54,470 


279, 000) $158,000, 
304, 000) 89,000" 


406, 000] 50,000 


Thursday - 
Friday 











Total 156,724! 340,968 $388,000 














TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 





' ! 
Ratiroaad | State, | 

Stocks, éc. |\Muntctpal & 
Shares. Bonds. |Foretgn Bds. 
4,000 | 
608 099 | 6.070.000 j 
38,900 | 8,027,000 | 1,074,000 
192,949 | 6.183.000 | 2,300,000 
508 S00 7,160,000 1,224,000 | 
HOLIDAY 


Unttea 
Statea 
Bonds 


Week ending May 39 
No 
Saturday 7 357, 
Monday 
Tuesday 
Wednesday 
Thursday 


Friday 








450 | $3,55 $907 .000 | 


1.075.000 | 


$5846 ,000 
3,524,000 
3,054,000 
3,458,000 
1,480,000 


Total x 5 ‘ $31 580.000 


028,000 ' $6 $12,122,000 





Sales at 
New York Stock 
Erchange. 


Week ending May 3 Jan. 1 to May 30. 
1923. 








Stocks 

Bond 
Government 
State ar 
Railire 


bond 
id foreign bonds 
ad & misc. bond 


,331 000) 
55,839, O00} 
»473,000 


$553 641,000 
205,551,000 
28,595,000 


7. 787 000 


bonds 643,000 $1,28 


Tota! 





DAILY TRANSACTIONS AT THE BOSTON, 


BALTIMORE 


PHILADELPHIA AND 
EXCHANGES 





Boston. | Phtiadelphta Baltimore. 


Shares. ,Bond Sales.| Shares. 


$16,500 


Week ending --— 

May 30 1924. Shores. 
Saturday 
Monday 
Tuesday 
Wednesday 
Thursday 
Friday 





, Bond Sales. 
593 $24,400 
35,000 2,086 56,000 
10,700 1,585 42,100 
9,000 895 35,000 
17,000 1,197| 7,000 
Exchange ( Clos ed. | 


‘Bond Sales 
*8.978 $32,580 
*15,445 20.400 
*9 837 27,850 36,674 
*7,631 32,850 39,445 
5,030 10,000 47 A469 
Deco ration Day Stock 


8,152 


24,031 


$165 >, 500 


100) 5.723 


Total 46,921 3,680, 155,771 $58 ,2( ” 6. 356 


62,147 


Prev. week revised 


105,401' $197 


Mon., 


76.350 $198, 600 





* In addition, sales of rights were: Ss 54,209° Tues., 38,998" 
Wed., 24,128 


» 22,056; 











Detty Record of U. S. Bond Prices May : 26 May 27 May 28 May 29 |Aday 30 


” 400 00 
QU, 
100.C0! 

94) 


(High ( gQ°e 
? Low. ’ 992432 
| Close G39) 9928 


First Liberty Lean 
314% bonds of 1932-47- 
(First 34s) 

Total sales in $1,000 units 
Converted 4% bonds of {| High 
1932-47 (First 4s) Low 

| Close 
Total sales in $1,000 units 

Converted 44% bonds {High 
of 1932-47 (First 444s)‘ Low_| 
| Close 
Total sales in $1,000 units oes 
Second Converted 4% 9 (High! | _| 
bonds of 1932-47 (First{ Low_| ---| | 
Second 4s) | Close s . 
Total sales in $1,000 unizs-__| Sal a -| oe 

| 

' 

| 


993 6. a! 
992832 
992%39 


‘993 139 
99° 
4@? 


115 37 | 54 
| | 


1001932 
100'7 29 
100'%52! 

120 


100'532) 100 2%» 

100! 22 

190!5; 
229) 


Second Liberty Loan {Hi gh! 100'%32 10022 100%; 2 
4% bonds of 1927-42____{ Low_| 100%» 10062 100*s2 
(Second 4s) Close 100'%s2 100%: 104 ®22 
Total sales in $1,000 units -___| 1 1 os 1 
Converted 44% bonds (High) 
of a (Second { Low. 
4% | Close| 
Total sales in $1,000 ni 3 | 
Third Liberty Loan 
4%% bonds of 1928____{ Low_| 101'z2 
(Third 44s) “tC lose} 101 %s2 
Total sales in $1,000 units __- 136 
Fourth Liberty Loan (High! 10032 
4% % bonds of 1933-38__{ Low_| 1()?*22 
(Fourth 4s) {Close} 1002%3 
Total sales in $1,000 units ___| 94 
Treasury { High: 1021632 
4\%s, 1947-52 {Low.| 1021232 
iClose| 102 '39 
Total sales tn $1,000 units. i 67 


| 
--| 


100! 332) 

10 )'%9 

100'%13] HOLI- 
402| DAY 

101 #22 

101232 


100'439 
100!%52 
100!239 
385, 
(High| 101? 29 


100! 429° 
100% 
10U!!32 
265 
10133 
10142 | 
101223 | 
7%6 
10122 | 
100?" a2 
10027 39 
1,659, 
1021639 
102*%32 
102!%s9 
359 


1001252 
100° 32 
100s: 
477, 
101422 | 
101332 


1001432 
100133! 
100 1°39! 
496 
101222 
1012: 
101222 
870) 
1007732, 
10 2429 
1007532! 
1,707) 
1021432 
1021259) 
102'* $2} 
70: 





table includes only sales 
Transactions in registered bonds were: 


992530 to =9999%2|/27 3d 4s 
532 to 10022 

to 100 %s2 

to 100!'s2 


of coupon 
bonds. 
-.101.00 to 101% 


| ee 1007222 to 100%: 
4 U.S. Treas. 44s8_-__102!2s2 to 1021223 





> 


Quotations for U.S. Treas. Ctfs. of Indebtedness, &c. 
—See page 2562. 





Foreign Exchange.—Sterling ruled dull and nominal 
with rates, however, tending strongly downward the latter 
part of the week. Dulness also prevailed in the Continental 
exchanges, and rates moved aimlessly without important 
alteration one way or the other. 


To-day's (Friday's) actual rates for sterling exchange were 4 28% @ 
430% for sixty days, 4 30% @4 32% for cheques _ and 4 31@4 32% for 
cables. Commercial on banks, sight 4 305, @4 32, sixty days 4 28% @ 
4 30, ninety days 4 26% @4 28%, and documents ee payment (sixty days) 
4 28% @4 30% Cotton for payment 4 30% @4 32%, and grain for 
paym ment 4 3034 @4 32%. 

To-day's (Friday’s) actual rates for Paris bankers’ francs were 5.13%G 
5.30% for long and 5.18% @5.35% for short Germany bankers’ marks 
are not yet quoted for long and short bills. Amsterdam bankers’ guilders 
were 36.88@36.97 for long and 37.24@37.33 for snort. 

Exchanges at Paris on London 81.70 frances: week's range 80.20 francs 
high and 81.70 francs low. 

The range for foreign exchange for the week follows: 

Sterling Actual— Sizty Days. "cc 
High for the week 4 32 
Low for the week 

Paris Bankers’ Francs— 

High for the week 5.3834 6 

Low for the week _- 5.13} 5.203 
Germany Bankers’ Marks— 

High for the week 

Low for the week - 
Amsterdam Bankers’ Guilders— 

High for the week 37 .03 

Low for the week 

Domestic Exchange. —Chicago, par. 
discount. Boston, par. San Francisco, 
$1,000 discount. Cincinnati, 


Cables. 
34% 
31 


0000000023 ! 0.00000000023 % 


.00000000023 '4 0.00000000023 ee 


37 .45 37.49 

37 .30 37 .34 

St. Louis, 15@25c. per $1,000 
par. Montreal, $17 50 per 

par. bad. 








New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 2679 


OCCUPYING FOUR PAGES 
For sales during the week of stocks usually inactive, see preceding page 































































































PER SHARE PER SHARE 
Prett pus 
‘ ae >ePp CRNT | gente TOCKS Range Since Jan. 1 1924 Range for 
Sa AND LOW SALE PRICES~PER SHARE, WOT PER CENT. | Sete | NEW YORK STOCK On basts of 100-share lots Year 1923. 

yp omc ——- cara ener aon - oe | XCHANGE 
Saturday, | Monday, | Tuesday, | Wednesday.; Taree. | a. BA BxCE 1“ Lowest Highest Lowest Highest 
May 24. | May 2 26. | May 27. | May 28 May 29. May $ , eek. - - ce Ub op aauneiee Be 

| . - - - hare 
3 | $ per share | © per share |Shares Railroads. Par| $ per share per 8 : 

$ per share | §$ per s) $ ver share | $ per share | $ per share | $ per s} “"6.006| Atch Topeka & Santa Fe..100| 97i, Jan 2 103igMay 16||' 94 Oct! 105i Mar 

102% 10314| 102%, 103 | 102!2 103 10312 102%) 103 ‘00 cae i ee 100} 8612 Jan 2} 90 May 26 85% Deo = Feb 
893, 8934 90 90 | $938, 89%) 90_ ef ' 17 "200 Atlanta Birm & Atlantic..100 15g Feb 23 234 Jan I} a ous 127° Feb 

3, 2 | se 2] *1% 2] 1 1%) 1% eel Riek, ae »RR_.-100| 112 Jan 23| 126 May 14|| 109% July 
122 12 2119 123! W2llo 1Zile} iZile 122 | 12158 1215 1,600, Atlantic Coast Line R 100| 52!g Apr22| 60%, Jan 9 40!g Jan| 60% Deo 

"33% 5444] 541g 55%) 54% 35%] 55 55%] 54ls 54% 7"'900| | "Do pret... 912222272100] 56% Apr 16| S0te Jan 5|| S5aMay 60% Mar 
7's 57's] S712 Sie] 57 S779) S712 STic| STte Bite 4.500, Bklyn Manh Tr v te--No par| 13!2 Jan 4) 177%Mar22i| 914 Oct| 40% Des 
if 16 | 16 16%, 15% 16 | 15 15's 28 “e » 400 Pref vot tretfs......No par) 48%, Jan 3) 62% Apr 16 3412 Oc + yon 
61 61 | 60 2 61 60', 6014) 60 60 60 60 - , Brunswick Term & Ry...-100 l Jan 3} _4loMay 9 8 Nov 25s z 
° #93 314] 82% = Big 2% 3 “2% 3 I Balas > ---100| 142% Mar 10) 150% Jan 9|| 139% Sept} 160 Dr 

- ? 9 473 9 14 147% 1,500; Canadian Pacific. -..-.-.- - 26| leMav 21 57 June| 76%, Jan 
"14S 1491; 149'; 149% 149 bid 14% 14 oon, San 1.200 Chesapeake & Ohio. -.---. 100; 67% Feb 26 SOlgMay 2 é a 
7855 79 | 7855 79 | 78l2 791i] 79 SOls| 785879 se ag eo 100) 9912 Jan 3| 106 May 24)| 96 June| 104% Feb 

106 106 |*105 106 27105 10612) *105 10 *10 106 « . +4 Chicago & Alton Uap et 100 314 Aprl5 5lg Jan 10 2 May 4% | 
"3 4 | 3 33, #310 4 | ¥3 58 4 i, ‘Do =~ agape ele 100 SigMay 20) 127, Feb 29 3% Jan} 12 roa 
"Siz 9%] "Siz 9%! 981 1 ale ‘- 800, Chic & East Ill RR..----- 100; 21 May 5| 27 Janio); 19 Aug 3584 ba. 
22!2 2212] 23° 2 amt 373, 3781 37% 3 500; DO pref..-----------0100| 37 May 5 oo Janizi| “on On| °7* Rep 
TF 383.1 39 39 | *3810 39) 373, 3734 7*4 37 . ; at iy Vestern...100! 4 Apr30 f Jan 4 

rae on ie Se hy Sa = PA 100! Dp pre pe rene 10% Jan 4\ 1312 Feb 5\{ 6% Octl 17 Feb 
Litgh *12) 0 BNg 10% 10% oa 15,200, Chicago Milw & St Paul..-100 117¢May a7 18ie ae 19 sie oe 5th + md 

° 14 ‘ , 14] g 13 - bee ios ( 2114May 2 4 p 2 
1B + -" 23a 2514| 2} » 247s) 2] z2iq' 21% os : ‘ ‘aan Chica Os Noth We ste 37100 4914 Jan 3) 54l2 Feb 7) 47'6 ae aa Mar 
53% 53%] 531, 53%! 51%, 53 | 51% 51% SMe 52h5 "anal Be aa, -100| 100 Jan 8] 104 May 27|| 9715 _ a Mar 

"10212 103 | 103 103 | 104 104 (*10212 105 * 10212 104! 19,209, Chicago Rock Isl & Pacific-100} 21!2 Feb 15) 27% Jan 10}} 191g Oc 95. Feb 
38 25681 2 2 2 26 | 24 434 26° Pies ’ . avete = italian atta 100} 76% Feb 26| 83 Jan 10| 72 Aug 35 dae 
is BB] 81% 82%) Sais S2te) 82 824) *Sliz 8st 1'709; 6% preferred....-...-- eel Se’ San a] cittaaeraall if” nl dae De 
703, 71%) 72 72 72% 72 7173 , PON 4 '309| Colorado & Southern... 100 2 a 2 1314 Mar 4 oa% Poe 12415 Feb 

“ou 30 | *29 30) eee 114ix 116 11 }to 113 13,300, Delaware & Hudson... - - -100 104 - te Feb a 124 Mer 23! 109% Oct! 13013 Feb 
114l2 115%] 115 120 | 117) 118 le 1183 10,000) Delaware Lack & Western. 50| 110% Feb 1! 4| lg M 22% Deo 
1183; 11914] 11912 12119' 1191; 12014) 118% ll 1181s il “ id 100 ERG Se Ee 100}; 20% Jan 3 2514 Feb to 3lla Dec 
a. on oe. ool gee® feel are ee | ee oe ‘200, Do Ist preferred__---- a ee ee) Soe bee | 10% Bier! S78) Des 
Bots S3%) Sa! 33%) SS SSN) Sls SS ee one 600' Do 2d preferred ------ 100] 29's a| kos, Fe Oct} 80 Mar 

8 28 | $28 29 | 2712 28 | #2712 28 2712 29 >. 900] Great North eee 100} 53% Mar 3) 595; Feb 4/| 5053 Oc 

2 - < +a os an +4 >) 57 57 2,900) Great Northern p = ay 23] Blle Feb 4 25 July| 36 Mar 
7g 583—) 58 = SS8lgt STK 57 i PS 263 | 000) Iron Ore Properties..No par; 26 May 2 : 

2675 267%] *26% 27 | 26% 26%! 2612 26 a ta + Oot Gulf Mob & Nor tr ctfs...100] 11% Apr 30 17% Jan : an ans + rd 
i3 AD Be A . 2  y See oan snbte kann : 10518 Mor 24 99% Dec| 11712 Feb 

*56!2 5710] 5714 5714) 56% 568 one ne” tan | 5,700) Illinois Central .....------ P ‘ 7, 

10234 102% 10214 10212! 102% 10414| 103%, oe 4) et | 700 Interboro Ran TMG..--«< 100} 12% Jan 2 4 oo " 155 July oa Mar 
214 211s] 2121 | 2 a te tal te fee | 2.200) Ranme Chy Soutiers...-23) Foes ueee ot une Bae 
1993 1934) 1934 20's) 219 | ex11e 52 | 51% 5178 Cn. Se MG ce ccceccsaeeee | 51%! 25|| 54 June| 71% Feb 

*51ll2 55 | 52 52 He HS | Sls 52 cca amen | 9,000! Lehigh Valley............ 50) 03912 Apr l0) 72% Jan 25 
#112 41%] 41% £2 gon oa! gait g2tl g2° oem | Y'S00| Loulsville & Nashvilie...-100! 87% Jan 16] 95 May 15|| 84% Oct yd ~~ 
a° 921 92 « Qo 92 92le 92!o Je ve =s , 1 
je — om ‘ a . an id 3410 34lo} 33%, 34 | | 500, Manh Elevated, mod guar.100} 3012 Jan we 1 ie ned : 7 ee 22 . Mor 

"351g 3512) 35% 35%) 35 35's! 34l2 S4le) : 9” “on 900, Market Street Ry_.------ 100] (6% Mar ne 5||} 23 Oct} 681g Mar 
*7 S| #7 % Zig Ty - ae 02) 4a } = 3 See 100) 22 Feb20 A - 4|| 561g Oct} 87 Mar 

*21 26 | *21 26 : *21 1c mt mee ot | 800' Do. prior pref....--.-- 100 ates tr se = 4|| 145% Oct| 66% Mar 

*45)lo 46 46'2 46l2| *45 5 y ae a 400). Tie BGI. cssccccece 7 le Feb 

“16, 23 | *16) «619 | 16 19 | 1812 20 3 = | 1,800' Minneap & St L (new) -.--100 ae 20 131 Feb 4 9% ‘Out 17 > Feb 

03, 1p 10% ia 10: lie} 103% 21 1034 1084) 7.200 — errs 100 208 Feb 18 3413 Feb 4)| 24% Oct) 4513 Feb 
1034 10 4 = -" ao ‘ > ‘ k 4,100; Do pref....-.... cs 1 19% Feb 

Iz 3112] 31% 33 . & 12g 27 ale 12% — 4,700' Missouri Pacific com__---- 100} 9% = : ra ro : ast pve 49 * Feb 
12% 12%) 12% 134% 12! 13's 1 ai 401 405s) Exchange 9,300) De PN... -ceccccces 100} 29 28 an Feb 6 14 Nov 4% Feb 
41 41%) Si, 4284) Siig 41%) 4012 “a ella 1% , | Nat Rys of Mex 2d pref---100} 112 Apr 1s} 1211¢May 20 8213 Aug| 105 Mar 
isis 129 | 127 423 feaniig 112 1101 11134|*110 11212] Closed 1,800, New Orl Tex & MGB....- = Soi oe ie 10sis Feb 4|| 9014 May| 107% Dee 
11S!: 119 - . oo soe : 7 » 102- 16,400} New York Central. ------ : 1g Deo 
gs S| Ha HGS Aa 10S HEB HE MT amon | ASU NTE CS ecems—--ta] Sea SBieT “ener Sre'ase| “Ee es 
sO 80 SO : ; as 23.|_ SOG! DO Get....-+cisenncee > 2 le Jan 
wos BBN AS] at BARR RS) HRS BS) ay | 18 ae wR aca -A0] awh] STY aeoial “ow fu] gee BS 
io” tee] e186 teiel 16 tenl 16° 16%| #16” 162 1000! N ¥ Ontarlo & Western..-100} 16, —_ + isis Fed 7\| 9 Sept] 18% Feb 
16 = 161s] *16 1612 a4 4 1 | " 4,000) Norfolk Southern - -.--.--- a 11753 Feb 

: ‘ Blo! 1! i |} 14'g 14g 2t2 Jan 3) 13212 Apr 8]| 100 July 

*12%, 1312] 13° 1312) 13 145g) 141g 141g] 56,100} Norfolk & Western __-.100| 102%2 Ja 781 Aug 
921. 227% 1263 243, 1267 25y 12614] 11912 12112 cs 72% Feb 26| 79 Apr 7|| 72 Sept 2 

123), 1241g| 123% 126% 124 . 126 8 122 "8 126 4| | ee eee 100 ‘4 t 8lle Mar 

5 I ME Rls 2 SO la: <M Mg Al “el 5,600) Northern Paciiio ........ 100| 47%Mar 3 ye on a ‘on aos 47% Apr 
x2 525% H2le 52% 512 A234 92 a 435% 4310 ! 4.700! Pennsylvania .......-.-.-. 50) 42% Jan 3 634 ~ 10 8 Oct| 17 Mar 
43% 435%) 433g 435, 4312 435%) 43% 43 5) n Sie) wu 100 9% Mar13| 1253 Ja 
10l2 LOls! *10%2 12 1012 1012' *10!2 12 1012 12 401,Mar31| 505sMay26|| 36 Jan| 4714 June 

= ~ of P r 49) 5010! 24,000! Pere Marquette. ......--.. 100 2 24 75\, Feb 26 671, Oct) 76% 
2 2 ee ae SS ee SS) ee ee 200, Do prior pref--------- 100] 60" Jan 4| 64ieMay 26]| 8712 Oet| 70ls_J 

“73 74121 *730— 74 73% 74 | *73 74 mi 6416 200) Do pref.....-..------ 100; 60 Jan 4 yo god 18 33% Jan 50% May 

RA) fe) TEs as EA "Ae ||.) water ae West Wa-M-MHah] 38 dan 4) Abu Jang 5% Jan] 6 ay 
43 4314) 4212 43 42%5 1S © aan 941- $00] ED BR ccccddtwecceee 4 Jan 12|| 68l2 June Bite Feb 

“45 9312] #939312) 93-9312] 9312 B12) Dalz | 9.0001 Rane... .... 0 esaen 50} 517%g3May 20) 79 as . 5612 Feb 
<a may.) = 54 | 598, 53% 5314| 52% 53%; y ekg 34lgMay 16| 561g Jan14/| 44 June 2 
Zig SBlel 6&3 54 523; 5334) 523, a314) 52% 53 | 200| Do Ist preferred__._.. 50} 34l2May 56% Jan 

. oF * 25 *3310 35 | 35 3! 5ig 35! . 4 3ig Jan16} 56 Janil4]} 45 June 4 

3h) 35lo] *34le 35 3312 35 | 35 35 | 35!8 100! Do 2d preferred_..--- 50 b33 8 , tl 39 Dee 
381. 3912] *3312 34 BSig S31z] *33l2 34 | Ps rs 200) Rutland RR pref-__.------ 100] 33, Jan R. br rep 29 ion Oct 27. Mar 

a +4 +t +f “a 311 | 20! tf 2014 2014) | 900) St Louis-San Fran---.----- ion on peed 3 487% Mar 24/| 321g Jan} 50 Mar 

7205, 21 21 2112) 2012 21%) 2012 2012; 2014 } oe Se CS ees ‘ < 1 36%3 Feb 
“45 46 | 45 (46 . po “2. 2 4 7 5,100) St Louis Southwestern....-100 =. 4 : s: Ae : ae fm. 63% Mar 
56 37 s Me 3753) 37 Ag + , 2,600| Do prel......-.cc.ces 71g Feb 
42; 5934] 5912 60%] 591: 5 a. “eel oe ay | “"500| Seaboard Air Line...-...- Pres ome = H th Feb 25 ate Aus 15% Dee 
“Ye 10 *9l2 9%) M2 Bla] #914 935 — a + = “yr Rear eeee 4 1 9514 Feb 

*20'. 21 | 2053 214) 21 211; 21 a ‘hn - |} 18,800| Southern Pacific Seren: 100} 85!3 Mar ae Boa rr ; aa ca 3914 Deo 
cae saul Ga Gael bau baal sant nanl gat bet | 25,400) Gouthere Ralway.....--. 100| 66% Jan 3| 7314Mar22\| 63 July| 70% Mar 

5414 41g 548, ls 44 4 OS | 2,100) 8 aaa 4 } Au 2912 Mar 
715% 7153) 7114 7114) 70% 7 Zig 71) 71 71s | 4'900! Texas & Pacific..--...--- 100/19, Jan 3 30!eMay 7 _™ Del ion Fob 

285, 293g! 291g 29%! 283, 29 29020 a + 100} Third Avenue. ..........-. 100} | 8%4May ss 66 2 Jan 12|}| 584 Jan| 7712 June 
oe Se ee oe) ee Oe, Be Oe ee Ms | Fete City Rapid Tesmat..0e8) Se tees a] sieaaben (91 suas Leal Soe ae 
51 56 *51 56 *50 56 | 85014 56 +f +4 4,300} Union Pacific. .......--.- 100} 12653 Mar 74 4 Feb 13 7014 Dec| 761g Jan 

123 133. | 132% 133 | 13212 132% 133 re a tt . SHU BO Gilecccsscrsccces mm % ee . 7% Oct| 217%, Mar 
i a 71x 715s! *711g 71% 7112 is ‘ 1, n & e Uc 8 

oe oe yee ah oe ae, | 10 10 | $008] Uaned Rapwane tava... ae ae eo on oe Mar 
. 8) *8 873; *8 “4 + ? 3,100! Do pre ~--ne---- on sah Of 203, Z|} 3612 Oct 
0) 32 *| 31% $212) *31l2 32 32 348 3412 49 5 12001 Virg = wey ailway & Power.100)} 36 Feb "7 17% Mat 30 9 . in 12 Deo 
4612 47 | 45 4634) *4212 4 i | . 15 | | 42 300" Wabash .........--ccceese 100} 10% - 3| 47% Mar19|| 23! Jan| 3612 Deo 
15% 15%) L5le J = oN pe ; 44\, 44 | 39'600| Do $OE Bveoeno-enees yd ote ae 32% Apr 4|| 16! Jan| 23% Deo 

45 4559) 454, ‘a} 4% ) 2 = : 200) PO - BG Benexccsecous . tl 15 Fe 
291. 31 pid + + a i a Se | 500] Western Maryland ...-..-100 Sts Apr 39) 11% — as af oe 26% Mar 
*% R34 Rlo 834) *85,4 9 § 83 *83 4 } 200 Do 2d preferred....-.- 100 15144May 15 + 26 12 Setp) 2014 Mar 
LF 16 16 1613) *15 16 | 715 16 | + 19,700; Western Pacific.....----- | io ; 87 aay 26 53 May| 63% Mar 
10%; 2013) 20 2012) 19% 20 | 191, 19! oan ae S.900: Te SE oc stcaccecaee 100 a Jan 2} 10 Apr 7 6 Oct! 1012 Feb 
633% 6533] 6512  B ps f 7 | y+ B 66 2 4 he 600) Wheeling & Lake Erie Ry- ee Ht = 2| 20% Feb 5|| 10 Oct| 19 Feb 
"Si, 9 | 9 91g) *8%_ a? an | tie D POF... -csccsccese : ‘ ‘ 7 Dee 

Tiz 178%) 18 18lg) 1712 184) F178 | one - ; : | Wisscaaie Central. _....-- 100, 34 Janl6|) 371g Jan29!| 23 Aug) 387% 
36 | *35!2 36 | *35l2 3¢ *35!2 36 | *3 a0 | 
lustrial & Miscellaneous 2 Mar 
" r 8 pro oe Eee 100) 73!2 Jan 2) = yi < Cote yn Tots Mar 
é "9 .~ ‘re! “6 “- 4 "oe “63 600, Advance Rumely....----- 100 ooh May 15 rit Sen 4|\| 24 Nov) 54% Jan 
( 7 644 67% *6 654 *6 : 04 —— pa me | rey | De Sear 8 . 7222 Mar 

2 sl | *27ic 31 | *28!2 30 | *28i2 30 + 75 500 Air Reduction, Inc_...No par “Tien ai ion +]  * — 147% Mar 
7 757g) *7434, 76 li ile Ml FMS ER, | 1,100! Ajax Rubber, Inc..-...-- 50 = po 3| 14 Feb 2! 1g Aug 53 Mar 
c 6% = © — a al = ". 300 Alaska Gold Mines_._..-- 10) 8 —- 30 lisMar 4) & Oct 17g Oct 

‘ 1 V4 14 8 i aaa 3a *]l, 13s 809, Alaska Juneau Gold Min-. 10) 65 Mar 18! 745g Jan 8'| 59%, Aug’ 80 Jan 
+} 13g' *1l, 13 1% ly A a, 5,200) Allied Chemical & Dye.No par | 

=) 997, 7134 7273' 713, 72 7044 71339 70% 71 , : 110 Apr 8] 115%sMay 29} 10514 Aug) 112 Mar 
ect. . g re 600| Do Pel... .ccccccces 100 D 20! 6501s Jan 22 37% June| 51% Feb 

Mbt iu) 943 agin $437 anil 243 ang as age So) ae ere oetees 100| 90° Apr29| 96% Jani7|| 80 Nov| 9719 Jan 
427% 4314} *43 4419] 3 S419) *43 i br 100 Oe Mitvanircnetaniwite - ! I 367, Feb 
az Y21o| *91 93 | *91 93 | *91 a “ol =693 | 100) Amer Agricultural eee 1880 = , aon om : oan = 687% Feb 
s 9 *8 9 *8 9 “7% OS So Ps, ee ee eee | 7 Jan| 100 Nov 
*22i2 23 | *2212 23 | *22%% 23 | *22!2 23 oo soe 100! American Bank Note..--- 50; 98 Jan ; a . i 5514 Aug 
100 7 104 i*100 104 |*10314 104 Y Sense 104 | 103! : 103 2 100} Se. GOR. .stacdeconeud 50 vs rare 4912 Feb 6 25 Avg 4912 Feb 
51 2te| #5112 53 | 85112 53 | *51!2 oS); SS 3 | 200| American Beet Sugar. --- 100| 36 Mar 1 38% Jan 12|} 22% Oct] 60 Mar 
3915 3915 | *39 = 39%] *39° 40 | #3812 39 = 800) Amer Bosch Magneto..No par| 2214 Apr 4 821.Ma 22/| 691g Sept) 8314 Feb 
410 D24lo| *241 5lo|* 26 2453 247 2212 25 Brake Shoe & F_..No par| 76 Apr 14 a\tay « ' Jap 
cor +t | #81 82° | *8034 Sllo| *803, 81 | *8010 81 | 106 | an ‘ pref 100) 107% Apr 22) 110 Mar 26 1931 xn 107% Dec 
*K(jlo ° « “4 *2 -*“ i 0} oO Bw wcwcecccececs pA ‘ « > 4 an 
“109 110 | 110 110 “tame A sane sone) sae +18 | 61,700) American Can_.....-.--- tol oan” on S 1148 Man 12 106 Sept] 115 Feb 

Q2)o 1943s) 103%, 105 254 10414) 28 "Bl . ts | a 2 EE R 9 84 Jul 189 far 
+tte 11334)*113%4 114 |*113%4 114 |*113%4 114 | 114 114 snp setae Gas O Foundry .100| 15312 Apr ¥ had ime +1 Bept 125% Jap 
*158 160 | 160 160%4)*158 16112,*158 161 |*158 + 4 eee 100| 118 8 Oe et 23% Apr12|| 20%June| 2512 Mar 
*120 12312)*122) 123!e)*122— 1232 "122 12312)*122 12312 200) American Chain, cl A.---- 25) 21% Ma 22| 2012 Jan 7 5% Jan| 173% Nov 

#22 :2255| *221g 2235| 225, 2265) $22%— 2244) 2284 oon | Ameriean Chicle__-__- No par 1454 Apr os rp Tan 30 4\g Sept| 753 Feb 

#1544 16 | #1544 16 | *15%%4 1614) *15!2 1614 “on : ' 100, Amer Druggists Syndicate..10| 414 Mar 15) 10312 Jan 7|| 87 Nov) 14312 Mar 
"41g ilo] 41g ile oa earl oon” onl can 0a” oo ent ee ere 35% paid | Oa'sMar 8] 96% Jan 3i| 96 Decl 97° Dee 

*Q2 9312) *9212 9312) *9212 9319) *92 ‘ | “ae | Am & Foreign Pow 25% paid. - 2 ee PEGA Sot 

“93 94 | 93° «94 | 993 (94 | $931 et om oan x. el eee ad ane os th = 13| 6lg Aug| 13% Mar 

*94 15 94te *94 9412) 94 94 = as le lj! 1,400) American Hide & Leather-100 50's Jan 3| 65. Feb1l'| 20% Aug! 74% Mar 

R7g 9 | 9 91g 914 914) *8l2 92) *8 -. 3s 4} | (ae ae oe 100 . 
55 56% 56%! 55 55%) 54 55 | 855g 55le 





® Bid and asked prices. s Ex-dividend. 0 Ex-rights. 
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= SHAKE 1924.|| Range for Prevtow 
; ; , PRICE—PER : NOT PER CENT Sales STOCKS |Range Since Jan mge for ‘ 
__HIGH AND LOW SALE PRICE—PER SHAKE, NOT PER Ck VT. ai NEW YORK STOCK | On basis of 100 share lots | ; aly 
rdat onday esd ednesday, Thursday Friday, the EXCHANGE } _ 
‘Man ak’ Monday 2 Te a ws Vay 2 Vay 29 Vay 30 Week Lowest Highest | Lowest | Highest 
S wee share | Rs , < er share | 3 ve $ e | Share Indus. & Miscell. (Con.) Par| $ per share $ per share |\$ per share|$ per share 
"a an | tan an | thee on | che aenel oan oe 100| American Ice.........._- 100, 86 Jan 14) 96 Feb 7|) 78 Oct) 11112 Apr 
*791 80 79 9 74 Sle & ) () 79 80) 200 ese 100, 79!12gMar2& 83 Feb 5|| 77% Oct| 89 Feb 
21 1 20) . | 20) 2% 0 ) 20 20 2,000, Amer International Corp_-100 17%Mari9 25lg Jan 31/| 16 Sept) 331! Mar 
*“10l4 1 *1014 10 10%: 10%! *10% 10 10) 10 100| American La France FE.. 10 10 May19| 12% Jan eI 10'g July} 13 Mar 
% yz + - . 1634! #4 4 «| 17 100; American Linseed___.-_- .100| 13%May 7! 22% Jan14 13 Oct} 38 Mar 
ona . ren oe ~ ; | 83910 34 42 Bh , oe oe viet 100, 30 Aprl5 45 Jani4|| 2812 Oct) 59 Feb 
= P94 > a, we = 71. 71 be 79 71 71 3,500) American Locom, new_No par|' 70\g Apr1l5| 76% Feb 7|| 64% July} 7614 Dec 
*119 119! 119-119 | 119!¢ 119!s| 119% 11912119 119 66 be eee...........66s 100 11614 Aprl6| 120 Mar12/| 1141: Sept} 122. Feb 
th ot 119 4 1 * 4) “Alls 3934 10 “9 } 500; American Metals__.___2 No par| 39 May12, 457% Feb 14)| 40'4June| 557g Mar 
b- ona on : 7 ) OR Os 97 ’ 97 06 7 2 300) American Radiator._..__-. 25 94! 14 Apr 16| 1071s Mar20|| 76 Jan; 97 Dec 
6. 6 : 6 ' *¢ f 6 6 *6 6 200) American Safety Razor... 25 5% Apr 22! 71g Mar 6) 47% June| 91g Feb 
i 1 1 1 1 11 i Tha 1 : 1! "11 1] 2,000) Amer Ship & Comm_.._No par 10%M: sy 21| 15% Feb1l|| 10% Juiy| 21% Jan 
61 G25,| Glin ¢ : 62 62 614%, 62 61 61 4,100) Amer Smelting & Refining.100, 5712 Jan 14| 6553 May 7\} 514 Oct; 6912 Mar 
98l> 100 *99 of +98 100 #98 , 100 #08 100 | ‘ie tere 100, 96 Jan 2) 101l'4May 8) 93 June) 102%g Mar 
aie er * ; i "a 4 34 ‘ 34 : 4 "34 5454 900; Am Steel Foundries - ---33 1-3} 331g Apr 21 40 Feb 7|| 315 July| 407, Mar 
diame uaa “leanne aa te O2t> 104 |*102!e 1031s! 102!» 102!- en Ge 100, 10114 Apr 25| 1041gMar17|| 97% Aug! 10514 Feb 
— 104 ees 7 wie ts =” 4 “42% 423 6,100| American Sugar Refining..100| 38% Apr23| 61% Feb 7|| 48 Oct) 85 Feb 
- ~ a4 a 471 *87 On) . 27 00 27 7) 400) ee 100! 831g Apr23| 99% Feb 14) 92 Dec! 108% Jan 
#121, 13) ,, *} 2° 13) 12 i2 1 j 12 12 7006! Amer Sumatra Tobacco-.-100' 10 Mar 25 2812 Jan 9 16 July’ 36% Feb 
hi * * 51 |. . * D OS 100! 42gMar25! 69 Jan16;| 3212 July! 65% Feb 
+ + | + aa J ‘a7 Sie. sal ont 138 27,700 aioe Telep & Teleg ieee: 100) 123° Mar 31| 130% Mar 13|/ 1191g June] 128% Dee 
enue aden tape tail san” cas 3910 1391s 139% 139) 1'000| American Tobacco. _.---- 100| 1365gMar25| 157 Jan28|| 14014 July| 161% Feb 
Uaan* ckamdosan * taanlotan dame! cant aameloves * cama a ee 100| 101 April! 104 Feb 19)| 100!g Nov) 105% Mar 
Bw Be RS rake tan | ia? 137 | 100' Do common Class B_-100| 135144Mar25! 153 Jan28/|| 140 May] 159% Feb 
a A Bk ee a a 5,700 Am Wat Wks & Elvte_.-100| 40 Feb1s| 5612May 25 271g Jan| 44% Apr 
91 gail *oite gail 92% oats! eot” g2tcl #91) 92%) 200, Do Ist pref (7%) vte-100| 891gMar21| 92%May 1|| 8514 July] 93 Jan 
7410 7431 7410 74%! 740 75 | #7. 75 | #7310 75 1,600' Do partic pf (6%) vte. 100} 66 Feb19| 75 May27|| 48lg Jan| 6712 Deo 
657 67is| 6612 G7lol 655% 663 645 516 6514 657% 14,200) American Woolen_.....-- 100} 62 Apr23) 787% Jan11|} 65 Oct] 10953 Mar 
“9710 ORIe O71 98 98 - O8le eon” 9 "5 *O8 183, 300) gt Cee oe 100; 96% Apr 30) 10253 Jan 19 965g Oct! 111%, Jan 
“7 al oh” ‘gil sa! aul we aul «| ate 100) Amer Writing Paper pref--100| lg Apr16, 4 Jan 7|| 1's Dec| 34 Mar 
7° Tl 7 71 7 71 7 71 7 7 | 800, Amer Zinc, Lead & Smelt--.25) 7 Mar29, 10% Feb14/| 61s Oct| 19% Feb 
#2614 27°| #25 27 | #25 26tel #26 «027 | 25 25 ae ee 25| 241gMar27| 34% Jan14|| 24% Dec| 5814 Feb 
2914 301g] 29% 30!e] 2912 30!c| 29012 29%) 29% 295 11,300! Anaconda Copper Mining. 50} 28l2May20| 41 Feb15|! 32% Oct| 53!2 Mar 
Shae Genel See ancl saan Geetl Gal caal oaen, can 200| Armour & Co (Del) pref...100| 83%May20| 93!g Jan24|| 88% Oct] 9414 Dee 
*91o 9%| *91e O%| Gis Onl Ra gil 8g15 | 9% 1,300| Arnold Const'le&CovteNopar| 84Mar20| 15 Jan 9/| 101g Nov| 18% Oct 
eagie s9'| sor 90 | seit a ‘| 88° 98ic| 861; 87% 1,600] Assoclated Dry Goods....100) 79 Jan 15, 100teMar11|/ 624 Jan} 89 Mar 
Eee Setl GE Solel camst Sete) Cobte aoe) set Son 1:100} Associated Oil, new.._-_-- 281;May 20, 3453 Feb 5|| 247% Oct| 2912 Deo 
oan” teal clam ikl tan teal tae tas ia tat 800| Atl Gulf & W 18s Lite---100 10% Mar26| 19 Feb25|| 94 July| 34 Mar 
came 7h to +4 olan 7 . one 18 . i7- 1716 300 Re 100 121g Jan 4) 22!gsMay 5 6%, July! 27 Mar 
sist ata beakee atacl san” aan > 107 6 106% 1,600] Atlantic Refining.---.-._- 100! 104 May 21, 1401g Jan31|| 99% Sept] 15312 Jan 
Siz” cin fetta tak eata «tan ietth tte lente ui?’ ie Do pref 100| 113%May 22 118 Feb 7|| 115 May| 120 Jap 
Kt ‘'* i "310% ‘- mae gt 19 38 400; Austin, Nichols & Co.-No par; 18!gMar28 30 Jan 9!' 17 July! 35g Jap 
5 5 , ” 2 | * 5 3 Wh ctswtessesens 100; 79 April7) 88% Jan24|| 78%June| 891g Jap 
3 ef "33 ict | * %3 ozs %3 a7 a3 200! sane Knitter Hosiery ..No par 212 Apr 22 8ig Jan 2 653 Dec} 2814 Apr 
Pte 110te! teat 110 | teste 10 73: 1083,' 1071, 108 58,600) Baldwin Locomotive Wks-100) 104%May 20] 131 Feb 7/| 11012 Aug| 14414 Mar 
10712 11014) 108% 110 | 10814 109 | 107% 108%) 107); 108 38,000) Baldwin Le josunay 30) te. Fe Th ive See eae tee 
"aR "Ol T Bil thal “cite “titel “ine teul Stal tase 700} nets tak 38} 14 Feb 16 18% Feb 1|| 9% Aug) 35 Mar 
oS wl oe foe oe coe oe Pe ose tan 500| Do Class B 25} 10 Jan 7| 1453 Feb 7/| 6 Oct) 22 Jan 
= aie aia’ Sie’ Bis’ = "| Bayuk Cigars, Inc....No par| 39!2May 16} 569 Jan 5|| 50 June| 62% Apr 
47 47 oa7 <8 a7 7 47 47 *45 48 Stock ‘wal Beech Nut Packing ---.---- 20| 44% Aprl5| 68l2¢ Jan3i 481g Dec; 8414 Mar 
48° 9! 48% 493 481, 49 48 4810 47 481, 23,800) Bethiehem Steel Corp- ---- 100| 46!\gMay 20) 621g Feb 5|| 41%June} 70 Mar 
1. serie iI lt os 5g l*105 71, *106 71;| Exch 100 Do cum conv 8% pref_100) 10114 Apr 12} 11014 Feb 15}! 10014 June! 111144 Mar 
*106!2 107!8/*10612 107'4| 1065 1065 105° 10714 108 107 \| Exchange oan Me Phen 70 100| 901, Jan 9| 97° Febil 87° July| 9716 Mar 
Le he ¢ y ‘ ” Qo" Quy Ooo o Gout  SeeGeersee Bee coceonesece ‘ 
237 "4" "oar rt “33h 7 a "4 °37, als Closed 300] Booth Fisheries_----_- No par| 3%May15| 7lg Jan 6|| 3% Get 7ig Jan 
- sla’ aie sia sie «@ British Empire Steel... -- 100| 212 Apr 3| 6& Feb 9|| 3 973 Mar 
¢ 9 9 7is 108! 754 108! 7% 108 | Memorial | 17,800] Brooklyn Edison, Inc. ---- 100| 107%May 29] 116 Feb 6]| 104% May 12llg Jan 
+ = “a a ge the ents + 1 7 = po 2 63 ‘ 1,900} Bklyn Union Gas new..No par 565, Apr 21 er aCe RAE ra 
30 Soe sou 308 39° 3919 39 39 a 3912 Day '600| Brown Shoe Inc__---_---- 100} 39 May27! 653le Jan 9 41% Oct 657, Apr 
BEte 107119198 * 107 "leLabte La7Iel bebe laztel*iosie lorie Burns Brothers “-"7100| 9712 Feb 26| 1111, Apr15!| 100 Sept ar 
*105l2 10712}*106 107 |*105le 10712 *105l2 107! *10512 gb, ‘Do. a og gee 19%. Feb 26| 26 Apr 14 Zitz Sept| 43 Jan 
er rt “a wt  * tH “Mate wt sale “434 300) Butte Copper & Zinc..-..-. 5 4loMay 26 6le Feb 14 4144 Oct} 11% Feb 
#175, 1734 *17 . 17% #175, 1734| *173% 173, 173, 18 200] Butterick Co........--.-- 100} 17 Apr28| 234 Jan23|| 13'44June} 22 Aug 
“14” 15, olate 15l, 1412 1414 141. 141s 14 , 141 500| Butte & Superior Mining... 10| 14 May29| 203% Feb 15| 12%, Oct| 37% Mar 
; a" +14 2°] Im 2 2° 9 | 1% 2 600| Caddo Cent Ot! & Ref-No par| 1igMar21| 41% Jan 19) 14 Nov| 91g Feb 
#32 827 *823, 827s! 83 831 83 83le' S1lg S2le pst sere Packing....No par' 80 Apr30' 87% Feb 1 a ant MG 
2310 2: 2: : 231g 231 2% 2! 2219 225 ; , new. 25] 22% Apr2i| 29% Feb 5|| 171g Sep ay 
95° 97 '| 205° 971 5° 97] #05" 23% ‘95° 98 0 eo Dre nnn 1001 94" Apr 22| 107" Jan3il| O0ls Sept| 11014 May 
rs “Bte "3% "33 "33 "a "Bly Bl 3lg Bly 600 Callahan Zinc-Lead __-._-- 2l2May 10} 5% Jan 9|| 3% Oct| 1253 Feb 
“45. 461445. 46 | 45. 45 | +44 46 | 44° 46 100, Calumet Arizona Mining-- 10| 41%Mar31| 491g Jan24|| 42 Oct| 66 Mar 
*1o "bs . *1o "bs *19 "5 3 7% *] S 200| Case (J I) Plow------ No par BP ad - Pp ..” - zs as” a a Fe 
5 #16 23 1*16 2 * 2 “16. Case Threshing Mach_No par ar 2 Jan ec 
"i 12 +e 121 enna 121 ont 21 oni? 12 “- 200) aswel Laotaer s aedran dianaaiad 100 9%, Mar25| 177% Feb13 95g Nov, 401lg Mar 
4112 43 | 4215 4310] 41, 43°] 41° 41 | 41° 42 “ogo eeeebegepes 100} 29%Mar 5| 44% Feb13|| 281g Nov| 79% Mar 
4419 44%] 441, 4514) 4415 44%] 4414 4414] 44tq 4410 4:700| Cerro de Pasco Copper-No par} 40%Mar31| 481g Feb 15|| 3612 Oct] 501g Mar 
45 4610| 45%, 4614] 443 451s] 441, 45 | 4410 4455 7,000| Chandler Motor Car_.-No par| 421 Apr14| 6612 Jan 2|| 43 Oct; 76 Mar 
85% 85%| *86 862] 85. 86 | *851s 86%| S4ic 85 '900| Chicago Pneumatic Tool..100| 797%May15| 86 May 27|| 75!gJune| 90% Mar 
*41lo 4314| 4214 4210 42 42 | 41te 41tel 42° 42 900! Chicago Yellow Cab...No par| 39 May 12] 42l2May26|| _-.. ____| __-_- 
2719 273,| 2734 2774| 2719 27%) 271s 271 271» 27% 3: 900! Chile Copper..........-- 35 2553 Mar 29} 283% Feb15|| 24igJune, 30% Mar 
155, 16 | 1614 16%| 165% 17141 171%, I7%| I7ie 17) 4.000! Chino Copper.----------- 15 Mar28| 201g Feb 16|| 14% Aug| 3173 Mar 
$6212 6414] *62Ie 6414| *6212 641s| 62° 62 | *e2In G4, too! Ghasts, Peabody & Go... 100] @3 May 28) 751g Jan30|| 60 July, 76% Mar 
66 . 6719 6655 6754 66! 677s 645 66 655 661 21,700} Coca Cola Co v tce....- Nopar| 61 Apr2l| 771g Jan 2 6514 Oct) 833% June 
40! 40% 40. 4034 #93 , 115 ‘ 3914 40 3875 3919 11 '700| Colorado Fuel & Iron-_---- 100} 247, Feb au 42%May 5 20 Oct! 35%, May 
*45l2 4612] *45% 46%4| 45% 45%| 46 46 | 45I0 4510 '300| Columbian Carbon vte No par| 45l2May29| 6533 Jan18|| 41 Oct) 511g Dee 
365, 37 367, 3714 3614 367 3614 3634] 363, 361s 8,800| Col Gas & Elec, new.._.No par; 33 Mar2l1| 38 Feb 5 30% June) 37% Apr 
“53 54 | 53% 54ic| 54m 54ul esa ss 153° 35 "400| Commercial Solvents A No par| 4312 Jan11| 62%Marlo|| 25  Apr| 46. Feb 
44 «47: | #45. 47 | #44 47 | 04s 45 | #44 46 a eee ee Vo par| 33 Jan15| 56 Feb13|} 15  Apr| 40 Dee 
3814 39% 387s 40!2| 3814 39 38% 3973] 38%, 391: 19,300} Congoleum Co-..--...-- No par| 32%3sMay 19 66% Feb 18]| c44l2 Dec; 184%g Nov 
15lg 154 15 15 14% 147%! #143, 15 !' *1419 15 2'600! Consolidated Cigar-...No par! 11%Mar25\ 22ig Jan14!! 1453 Dec’ 393 = 
5 *6 35 ; 3410) *6 2 ee eee | Oe ee 00| 5912 Apr24| 84 Jan15\| 60 Dec| 83 Fe 
“64s + “oa Oats Hh 6s! “GA's $s” 645 63% 27,400 oosonkares Gas (N Y)---100 6075 Jan 2} 67% Jan23|); 56% July} 6953 Feb 
"2, ‘2g 275 "Qi "27, "3° #274 3 "234 'Qig ~2'600| Consolidated Textile_..No par 23g Apr 22 8 Jan 5 6 Oct! 1412 Feb 
473 4814 48 4815 477% 4810 48 4814] 473, 48. | 8,500) Continental Can, Inc..--- 100} 4312 Apr14} 60 Jan 8 % May}! 57% Dec 
6° 6! 61g 6s} 6 6 | *%6 Glo] 6lg BIg | 41/600] Continental Motors...No par| 6 Apr22| 8 Jan16 Oct} 12% Jan 
Y : ° d : . éx Corn Products ane. ~ Tae 152%, Jan 4 187% -_ = 114% July} 16012 Dec 
"BBD 7 36. 362 $58 613] 35le 357. 35 35le | 26,100 New when issued_.-_-.---- ate a Bet EE éeos- eeesl cases aane 
2078 303 | 30 son O14 301 281 + 37s =. : 36.400 Coatden & C0..-<-c-c<! lo mo 27igsMay 29; 4014 Feb 5 22%, Sept} 6214 Mar 
50\2 5219 515g 52to| 501 51%) 50 4 503 493 507s 9,900] Crucible Steel of America..100|} 48 May13| 71% Feb 7|| 5712 Sept; 84l2 Mar 
8712 90 | 89% 9014| *90 9041 #89 sor] #89 ° goIs | nn noe 100| 86 May22| 92 Feb1l1|| 85% Aug) 941g Mar 
1214 12%] 125% 12%| 1212 1251 125 1231 12! 212 | 2,000] Cuba Cane Sugar----- No par| 11% Apr22| 18 Feb 6|| 8lg Aug) 20 Feb 
55% 575] 5612 57%| 56 56ts| 5612 57is| 57s 58% 12,700] Do pref..........-... 100| 535s Apr21| 717% Feb11|| 331g Aug\ 6512 Dee 
30 30%! 30. 30 30 36%4| 30 3033) 30 3038| | 3.400] Cuban-American Sugar__- 10} 2912 Apr2l1| 387g Feb11!| 23 Aug| 3733 Feb 
98 98 | *97 99 | *97 98 | 98 98 | O8te gRiel | ee ae ee 100| 96 Jan 4| 9912 Feb28|| 92 July| 106 Apr 
*5le 6 | *5le 5%| Sle Sle] *5lg Stel #51, Biol 200| Cuban Dominion Sugar No par} 5l2May27| 81g Feb 5|| 3 July) 1214 Mar 
*... 45 | *42 45 | *42> 451 *42 45°] #42. 45 | ee a 100| 42 April) 52 Feb 5|| 30 Aug| 58l2 Mar 
“624 6312] 63 63 | 62!2 62t2| 61ls 62 | 61ls 61le| 2,700| Cuyamel Fruit... ----- No par| 60\4 Apr2l; 74! Jan 3)/ 5412 July; 7212 Dee 
2234 241g| 233, 241g] 2210 2316 23g 223, Plo 2234] | 1,000} Daniel Boone Woolen Mills 25} 21%, Apr21}; 32!4 Mar : <a he ahs Sr 
46%, 4833| 4712 4913! 4614 48%| 453, 47 | 45% 461s 16'500| Davison Chemical vte.Nopar| 41 April4| 6912 Jan 2033 May| 8114 Dec 
*205g 2134] *20l2 2134] *2012 2134] #2019 2110] *2010 2134! : De Beers Cons Mines..No par| 1814 Jan21| 221!gMar 13 18% Dec| 28 Mar 
*10212 10234|*10212 1024] 10212 1021s| 10214 10215 102%; 10234| | -- "260! Detroit Edison ——-----— 100 101% Jan 30 1084 Jan 10 100% June 11 Mar 
#153, 16's 15% 164] #15% 161s] 1614 1644, 16 16 | 500] Dome Mines, -.--No par _ Apr 2: 
7a 1012 10 . 10 . #934 974 97, 7 - 10 | 200! Douglas Pectin.......------ 97gMay 20' 11% Jani1l 11 %ct' 1414 June 
r | 9 
"a toga 08) ai ogy tm ge 10 1 ere ee bt Poe eats 
1712 118% 117% 118%| 1163, 1175s/*117 118 “15% 117 5.700| El du Pont de Nem & Co.100| 112 May 20] 141% Feb 1| 106% Jan| 148!¢ Apr 
at tt 5 55s 54s 5A! 54lo 543 54 5Al> 1.700 Elec Storage Battery..No yt 50l2May 15| 64 Feb 7 52 July! 671g Mar 
og” 18-1912 18°] °13" i3'] ia” sal ons 13 '"_| Elk Horn Coal Corp.----- 12 Feb 8| 13! Apr 3| 12% Dec] 20% Jan 
*1 11s] *1 119} *1 Ito} J 1 *] Ils ~-"500| Emerson-Brantingham Go-100| 1 Feb29| 31g Jan 9 5g Dec| 7g Feb 
5712 5712] *571g 58l2| *57 58t2| 57's 571s] S6l2 561s 300| Endicott-Johnson Corp... 50) 55%May 20) 671g Jan16| 58% Oct) 94% Jan 
093, 110 |*10984 110 — “|#109° 110 |*109 110 — ag aeasaedaaeacaeate 100/ 110 May 23| 115 Jan17/ 110 Oct} 118 Jan 
“oe 1193, th "202 9 20 “19 20 | *19 201» 200] Exchange Buffet Corp-No par} 18!2May 21) 22% Jan12| 19% Dec} 31 Jan 
7215 335 3ig 7412! 73l2 741 7312 73%| 72% 73% 12,200} Famous Players-Lasky.No par} 61 Jan29| 74!2May26| 52 Oct) 93 Jan 
+94 r esi +9310 95 " +93 ” 95 : #93 “i 95 * #93 ‘ 95 7 Do pret (6%).....--- 100 87’s Jan28;| 94 May 23 82 Oct} 99% Feb 
*74 10°] e715 10 | #74 10 | #4 10 | #74 20 "| Federal Mining & Smeit-g- 100, 5!s Apr2l| 13° Feb 20 5 June) 13° Nov 
oan dite #42 . 4312 #42 , A3t2 #42 ‘ 4312 #42 : 431s 2. Bc cnckeceeeees 4llg Jan 2) 47% Jan24)| 34% June; 6012 Feb 
#1034 11 | 10% 107%| *10% 11 | 103 1034 *10% 11 400] Fifth Avenue Bus_---- No par| 91g Jan 3) 13% Jan 26 714 Sept] 10% Jan 
* * 185 319 18312 *170 , 185 |*173 ‘ 185 |*175 185 100| Fisher Body Corp----- No par| 163 Jan23) 2231gMar21\| 140 July} 212% Jan 
290% 1004] 9912 O91] #99 “Sots! *99 loD4l #99 joo! ‘0| Fisher Body Ohio pref.-.-100| 98 Jan29| 102igMar13| 94 July| 102% June 
9914 10014] 9912 9912 99 9912] *99 1004, 99 10 04 7 10 0 er Body ween er ae el ah el ee 
cap 6 cape 4912 agi 4918 aon 49° 49° “"500| Fleischman Co-------- No par) 44% Jan 2| 50% Apr23|| 3733 Feb| 4714 Mar 
75l4 75141 74. 74%| 731, 7353) 73! 734 724 72% 1,400] Foundation Co------- No par| 661g Jan21| 75%Maril|| 5812 Oct| 78% July 
+915 914 ‘9 “Qle 914 93g 855 y 853 834 1.900] Free Freeport Texas Co....No par) 8 April) 13% Jan 7 91g July; 22 Jan 
+3712 40 | 38t2 38tz| 37° 38%| sate 36 . = '300| Gen Amer Tank Car_--No par| 35!2May28| 4614 Jan 2|| 381g Oct] 71% Feb 
36. 36%| 36% 37°] : 36 | 35% 35%) 34% 35! 4,500] General Asphalt......-.-- 100 31% Apr21| 46% Feb 5|| 23 Aug Mar 
36 367s! 3614 37 3514 36 3514 3514] 343, 3514 ,500 era’ D ice] FileAmisl 81 Pe 6 oo ton as Mn 
*73%, 7812! #733, 7612! *733g 7612! *733, 76lel *733g 76le} = |__| _ Tie EME, cc cccscccacnns | 2 Apr 




















* Bid and asked prices: o0 sales on this day. 


¢ Ex 300% in stock. 





3 Ex-dividend. 
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For sales during the week of stocks usually inactive, see third page preceding 
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| | re PER SHARE = pth SHARE 
G ALE CE—PER SHARE, NOT PER CENT. Sales STOCK mge Since Jan. 1 1924. nge for Prevtous 
.. lene ariribexetal : oes bicacn <4 ; oil ee ee --—-- = for NEW YORK STOCK On basis of 100-share lots Year 1923. 
Saturday Tuesday Wednesda Thursday, ; Friday, | the EXCHANGE 
Saturday, | oe. jb nae fe | May 28. ‘ | May 29. | May 30. | Week. Lowest Highest Lowest Highest 
—— - - } } | 
3 pe ir $ per share \ $ per share | $ per share | $ per share | S per share | Share :.| Indus. & Miscell. (Con.) Par| $ per share | $ per share |\$ per share\$ per share 
#83 84 ” $334 84 * 8310 84 *83lo 84le *83le 84le! | 300 General Cigar, Inc..-.-.--- 100! 82144 Apr30| 97% Jan 10 801g June| 9712, Dec 
*1031; 106 103 + 107 #1031; 10712 *10014 107 |*10314 10712 j | Debenture preferred ---100 100 Apr 3] 107 Jani11}} 10444 Nov] 110 Apr 
2173 21 | 219 , 2 > | 918 220 | 218 ; 219%, 216 217% | 19,4060 }| General Electric Hae 100) 19312 Jan 3} 2311gMar 20!) 16753 Sept} 20214 Dee 
“11.11 «| 10% 10%! 10% 11 | 10% 107%! 11 11 ee 10| 1012 Apr29| 11% Feb 7/| 10% Oct] 12 Jan 
1310 135 1314 13lel 13 1333 13 131s} 12% 13%, | 18. 100) General Motors Corp..No par| 12%4May 20} 1614 Feb 1 12% June] 171g Apr 
8210 S3lol *82Ie R3icl #82. S$3lel 82ly S2yi 81 81 | ee ee 100} 81 May 29] 84igMar 3|| 79 July| 89 Apr 
827, 827%| 82% 83 | S82Iy 8234! S82%y S2ly| Bile 82! | 1,300} Do Deb stock (6%)---100} 81 Jan14| 841\4May15|| 78% July} 90 Apr 
#93 95 O40 94) O41; 941 94 9414) 93% 933 | 600} Do Deb stock £770) -=- BS 93%4May 29) 1001g Mar17|| 93% Oct) 105 Apr 
40° «40 197, 39 {910 397%; 39 3928) 3812 383 2,300] General Petroleum - .-25] 3812 Apr23| 4314 Apr26|| ____ _- : ce 
*48 0” 1876 49 «49 - 50 "| 19 50 *49~=—«50 300} Gimbel Bros....-.---- _No par; 47% Jan3U| 52%Mar 8]| 3912 June 51lg Apr 
#27, ig! *85e 9 #85 9 *S5, 9 Sle = Sle 100} Glidden Co. ..-..-.---- No par 812 Apr23| 14 Feb 4 6 Sept) 1233 Feb 
61:| 36le 36% | *35l0 36 | *35 36 | *35 36 “| 2,400} Gold Dust Corp-_--.---- No par| 28l2 Apr10| 38 May 6]| -.......] ---. -.-- 
1 33 1 33, 1334 «131, 1334| 1310 1312} 13% 133 | 100} Goldwyn Pictures, new.No par 81g Feb15| 157, Mar 25 8 Nov| 221g June 
Ole m7 . > "| 2399. «6©201e1 20. ©20 20 =.20 1,800] Goodrich Co (B F)----No par| 19 May 1 26%, Jan 10|| 1733 Oct) 411g Mar 
74°| 73 73 | 73 «#73 °|*72 75 | *72 75 | , 100] Do pref--------=----- 100} 70%May 1} 80 Jan17|| 673% Oct| 9212 Mar 
4334! 43 431x' 4335 4353) 4253 4314! *42le 43 1,500] Goodyear T & Rub piv tc. 100} 39 Jan 4| 49 Jan 8|| 35 Oct| 6212 Apr 
01 | 90lg 9018' 490, 91 | 90 90 893, $93, | '300| _ Prior preferred...------ 00| 884 Jan 2} 933%Mari2|! 88 Oct| 99 Feb 
14 *13 ‘ 1312 *12l0 13!2 *12l2 13!2 *12!g 1312 D eae Granby Cons M, 8m & Powl100| 12!2 Apr 14 1714 Feb 15 12 Oct] 33 Mar 
§ | 41 5° is 4lp *419 5 | 4% 4! | -""300: Gray & Davis, inc....No par’ 4 Apr23| 91g Jan1l!! 6% Dec| 15% Mar 
2 *] * *1( 2 »ne Cananea Copper_.-100] 10 May16| 16% Feb18 135g Dec| 341g Mar 
ss | +10 es oe ee > ioe the ff Gee Toe 1413 Feb 
67. 66 67 | 65 , 66 6334 643;| 64 6415} 4,100} Gulf States Steel tr ctfs_..100]| 62 May20| 8914 Feb 7 66 June} 10453 Mar 
36 | *35 35%! Bite 36.1 *35 36 | 35% 35% 900| Hartman Corporation..No pa'| 34 May 14] 44%, Feb 4|| 79% Nov| 94% Feb 
= | - 4 a” 35 3410 34841 3334 341s 2,700| Hayes Wheel_......----- 100] 3244May 20] 62% Feb 4|| 31 July} 44 Apr 
ae 4 oat oars 483 * 4515 4816 *4510 48 300] Homestake Oe 104 48loMay21| 5612 Jan 3 54 Dec| 79% Jar 
a5%e ona? asi] 23° 33 1 oss 321 °ashu 33 100| Household Prod, Inc..-No par| 3153 Apr19| 341g Jan 2|| 2853 July| 39%, Mat 
66l:| 6614 661211 65's 65%| *64 66 | 6312 64 2,100} Houston Oil of Texas. --- 1u0] 61 Apr22| 821g Feb 5|| 40% Aug] 78 Feb 
can! aa a1 2a, Saul aeG Stel Sete 94 5.000} Hudson Motor Car_.--No pa7} 2012May 13| 29%Mar10]} 20 June| 32% Mar 
nn 121, 12% *]2lg 12%) 12 12s 1.500] Hupp Motor Car Corp..-- 10] 11'sMay13| 18 Jan 2] 15!g Dec] 301g Apr 
“— aa. a. =a). = 100| Hydraulic Steel_...-.- No par lg Jan 2} 11g Jan10 le Oct! 61g Jan 
1s 8); gi, Slo gis 81g Sig} *8 Sly 800} Independent Oil & Gas_No paz 612 Jan 3 94 Jan 18 3% Sept; 1114 May 
_ SS "SS & 7, . 2 7 600] Indiahoma Refining------ 6 % Feb 5| 273 Jan17 1 Oct} 19 Mar 
9 | «sis 19° 19 4 19 183, 18%] *18l2 19 300] Indian Motocycle....No pa7| 18l!2May12} 2514 Feb 4/| 18 Dec} 19% Dec 
“aa 4 | #33 4 4 ‘ 44s 43, Oly 5,400] Indian Refining.......--- 10 3% Apr 12 5% Jan 17 3lg Dec 8lg Apr 
‘ = ate 327 e2016 3310] *313g 3310] *32 331o 500| Inland Steel_.......-- No par} 3llgMay16! 3814 Jan30/| 31g July bn Apr 
cael Sane 23%)! 235, 2353) 231, 2313| 22% 23 900| Inspiration Cons Copper-. 20| 22ig Feb 28| 27% Jan24|| 2314 Oct] 43% Mar 
a a PT) a ee) Internat Agricul Corp...-- 100} 12 Apr15| 233 Feb 6 lg Oct} 11 Feb 
a ct a 42h am 2h es 6S 35 Bls re eg Slee ones 100} 3igMay29| 10g Jan 8]| 41g Oct) 39% Feb 
921 923 a 941 925g 93 921g 9214] *91 92 1,900] Int Business Machines. No par| 83 April] 97! Feb 26j| -.--—-.--] ---- —---- 
a. a a 43 , 431 43 ° 43 431g 431s 1,300] International Cement..No par| 40% Apr24| 44% Feb1l|} 31 June} 44 Mar 
i aiel ga aml Doig 22ql 2214 22%) 22 22% 7'000; Inter Combus Engine..No par} 22 Mar31| 27% Jan12|| 1953June| 27ig Apr 
$51; 8544! 85 851;' *841y 85 | *841y 85 | 84ty 841, 500! International Harvester-..1001 78 Jan . a : hoy pe he ~ 
. : 7 ‘Stol * Oe 66 i Re ed 106 Feb 109 ay Cc 4 Jan 
ar reat Neer aye, en ts eal so 8 500 Int Mercaniie arine=~--100 6% Jan 2} 10igMay 3|| 4% Aug] 1153 Feb 
a A M 2 A. 2 B , ont 321 33, 3210 33le 7.100 NR i et oe 261g Mar 26; 38%g3May 5 181g Aug| 47 Jan 
we fee) ts (fet) See el et tial ase iit 5:500| International Nickel (00 ST tikdeees| an a ee) es 
075" 78 | “75 iW “75 aml 76° 76 '| 7512. 75I2 a oe eee 400] 7éisMay 28] S5is Fob 30] Cou Jan) $8. June 
4 SO af At ; : 2: d 23. 33.300] International Paper.....- 100} 3412 Aprl 35gMay % » ar 
_ se ae as oe Se Oe ee Fr) ote fan Bel on stamped preferred .100| 62t¢Mar25| 71 May 26|| 60° Oct| 75% Jan 
aoe oo 4. As 6 ; 68 68 : 68 68 68), 1,300} Internat Telep & Teleg_..100} 66 Feb 1) 7014 Feb13}| 64 Oct| 71lg Apr 
b pe co or £ oe 123 121o 123 1214 1219 2,500] Invineible Oil Corp....No par| 11%May12| 16% Jan 2 71g Nov; 1914 Mar 
, ee Ft OU | ae” an 1 94ah eal aah ashe '700| Iron Products Corp....No par| 391g Apr 2| 62% Jan10|| 32ig Aug| 58% Mar 
f 4 = Me Be *. 71 #1615 17 167s 167 300| Jewel Tea, Inc.......---- 100} 1653 Apr15) 234 Jan 2 15%3 Oct; 24 Mar 
a (Ue ak «Stl oan” cond can” deel San” tee — 100| 78 Mar31| 915 Jan16\| 62 June| 88l2 Dec 
ie he Rn a. Ro ae 1,000] Jones Bros Tea, inc...... 100] 18!2 Apr 1| 2712 Jan 3|| 20% Dec| 63% Mar 
"ae aa 541 te oats ©9315 2415 #931, 241» 1/200| Jordan Motor Car__---1 Wepern Simeeer Se, BT REOP OE cc5< ce2el «20% «> 
oe St ere cel aan aa | oan” dual oak” Gecl Seeck '300| Kayser (J) Co, v te...No par| 20% Apr14| 38% Jan18|| 28 July| 45% Feb 
= 2a oe ei alias Do ist pref....--- No par| 82 May 5] 10212 Feb11|| 96 July| 104 Mar 
“Ta 14%] 13 14tg| 13lg 135] 13%, 13%! 1314 13%| Exchange |" 7,400| Kelly-Springfield Tire... .- 25) 1212 Aprl5) 35 Jan10j) 2013 Oct) 621g Mar 
a me aa” el oaie aan aah aaa "140| 8% preferred....-..... 00! 4lisMay 13} 88 Jan10|| 78 Nov| 108 Jan 
om Ss lem” elem ss lore 8197s 68 1 Closes Kelsey Wheel, Inc.-----.- 100| 76 May 7| 101 Janl0|| 75 Oct| 117% Mar 
‘. aos tl ee [43 381g 3844! 381 384) 5,500] Kennecott Copper ----- No par| 341g Jan21| 3933May 7}| 2933 Oct} 45 Mar 
21% hs oan a. ai0 areal 715. et “153 154] Memorial '700| Keystone Tire & Rubber.. 10 oglMay 14 set? 82 08 wt oct sii's Mar 
*216 501314316 35) *316 350!, *316 340 |*316 350 | Kresge (S 8) Co.....-.-...- 100 lg Jan ar 4 ar 
are ord oor os | On Os. ooh Os | oor oS Day 200! Laclede Gas L (St Louis)--100' 79 Jan 2! 96% Apr 24 A m7 were 
‘ 3 5 5 5 35 400' Tire___.No par 8 May13] 171g Jan11 t ar 
*Blo 9 83, 83, *8lo 9 85g 85g 85g 85g - ere cust else. Un 2061 Feb 18] 245 Feb 9|| 190% May] 240. Dec 
114, 9 |x 9 |*116— ~~ "8116 119 100} Do pref SA LREERE NS: 00| 11533 Mar 5| 118 May 6]| 111% Apr] 118!g Jan 
*116 119 [*116 119 116 119 116 - 444 = 14 700 New sl £0 Mar26l 54 Marisil .....-...) .---..-- 
eis Sis. oe te ee RR 900! B aev.................25] 48% Mar3el 68% Febisll ........| ...-...- 
at sl oe oe | ae” Gel ae” deel Gee bee 1.100| Lima Loc Wks tem ctf.No par| 56l2May 16] 68% Feb 9|| 58,June| 74% Mar 
"> 2G 2 cal ta taal tie ten ion ia +'700| Loew's Incorporated...No par| 15!gMar29| 18 Jan10|| 14 June| 21% Feb 
= 28 ae be i % = " . 53 53, , ‘300 Loft Incorporated ---..- No par 5lg Apr 22 8% Jan 11 6 Sept] 11% Jan 
aoe ca | st’ stl cnane of | cnn Stal a6” 88° 700| Loose-Wiles Biscuit. ..---- 100} 50 Mar 6] 621g Jan26|| 36% July| 6614 Dec 
saat - 2K oR} +t ant ani. 351, 351 351s 2,500] Lorillard new.......------ 25) SER REOTES, SRE Fil cnc cuce] esse cas~ 
et a 93, #1814 193, ‘ Ludlum Steel_____-_--! No par| 18 May13] 23%Mat17|} _._. .-. Me 
ee ce cee te Core eee ota ones” gona | ~~ 300] Mackay Companties_.---- 100| 107. Jan 2| 117 Jan30\| 103 May] 121 Feb 
*109 113, *109 113. 109 2 110 10953 412%) = 34 aan is re ene cs i? oniemes par| 75% Apri4| 90% Jan 7 581g Jan| 93l¢ Apr 
a oe See OC ae aeel oar Gan '300| Do 1st preferred.....- 100| 951g Jan 16| 98%Mar19|| 87 July| 9914 Mar 
9714 O74) 97h + R. 4. ovte 4. igs R09 a0 300] Do 2d preferred..-.-.-- 00| 87 Apr22| 90 Jan 8 72 June} 92 Mar 
fel oe alan’ Glieas alt #8 | :00| Maey (R H) & Co, Inc_No par| 59 May 15| 68l2 Jan 2|| 57 July| 7lle Jan 
= Se ee ee. Sel Gh tal Site Sete | 4.700] Magma Copper.......No par| 27%May29| 3614Mar14|| 27% Oct| 38% Mar 
i TE Eg A os :'600| Mallinson (H R) & Co_No par| 18 Mar28| 31% Jan18|} 21 June) 40 Jan 
+ dl ta + a a I | "190! Manhattan Elec SupplyNo par| 33%4Mar21| 45 May 2\| 35 Oct| 66 Mar 
“Sie Fis =i a of | = 2s 900| Mashattan Shirt. .......- 25| 33l2May16| 44 Jan10|| 40 Oct| 47% Jan 
= = eo Oe ore od D7 le 27 Io | 3.300) Maracaibo Oil Expl_._.No par| 25%3 Apr21| 3712 Jan26]| 16 Sept| 28%, Dec 
ee cul at seal cl seul Gon aul fe” ten | 46.500] Marland Oil. _-.-..--- No par| 29 May12| 42 Feb 6|| 17! Oct| 595s Apr 
so 11S son, 11! 9% 11! 9% 11. 9% | 934 | 100! Marlin-Rockwell- ----- No par : - L. ae i. a ” a - 
‘ Q¢ 2< 2< ‘ oy D 221» 500 7 - Cc ..--No par| 32 May 2: ap u “4 
S3ig 33 | 23's 33 | 33n Sigl Se eC 300 Mathieson Alkali Works. .--60| 29%May 13| 41%, Jan 8|| 31% Oct! 63% Mar 
"= a. a oe ae a ee aa $3 42 | 4.500 Maxwell Motor Class A---100| 38 Apr14| 55% Jan 9|| 36 Oct! 6314 Mar 
ee eg I A | "200 Maxwell Motor Class B.No par| 101g Apr 30} 16 Jan 9/| 10! Oct} 21 Aor 
a? cee te, Se ee es ae” oe : | 400, May Department Stores-.-100| 82l2 Apr21| 95 Jan25|| 6753 Jan| 93 Dec 
“7 fe See Te sce. Geel cha ahd Gh Sit! | 1,900! Meintyre Porcupine Mines.--| 15 May 23] 18% Jan 7/| 15 Sept} 2012 May 
oy ee Sa ae ee ae ate 2012 21% | 30.700, Mexican Seaboard Oil-.No par| 141g Jan 3| 241g Feb 6|| 5% Aug| 23% May 
“oe oe OS ee 203, 21 | 12'0001 - Voting trust certificates__..| 12% Jan 3) 23 Feb 6 6 Aug) 2314 May 
2 2 OD a Oh ee ee eee | ~"100| Miami Copper....-.----. 5| 20 May19| 24 Jan28i| 2012 Oct| 3012 Feb 
i I i i Mi a i ay i > | 15.500| Middle States Oil Corp... 10] 3 Apr25| 6% Jan 2|| 312 Nov| 12% Jan 
ee PO ae On, Rg | "| Midvale Steel & Ordnance- 50| 26isMay12| 344 Feb 7|| 2112 June| 33% Apr 
. See ee ok oe. oe poeta, Se belts. on | 1,200} Montana Power_.....-.-- 00| 6112 Jan10| 65 Apr 4/| 5412 June| 75 Mar 
on Soy Se See ee oe eee Se eee oe | 3'200| Mont Ward & Co lll Corp. 10| 21%May20| 2714 Jan28\| 1814 May| 2614 Nov 
= 2 ste, Gt tee tel ke” feel Ge ih | 1100! Moon Motors..-.-----2 No par} 18 May20| 272 Feb 7|| 17% Jan| 29% Mar 
me Se] tee Oe) eS ee ee, oe 4's00' Mother Lode Goalition_No par| 6 May19| 94 Feb15||  7igJune| 14. Feb 
: at” tel” ster sma” a) "| Mullins Body Corp...-No par} 9 Mar22| 14% Jan 9|| 101g Aug| 29% Mar 
oni + val a, 7 a + ti *3] 34 | Munsingwear, Inc_-.--/ No par}; 33 May20| 39% Jan16 3llg Oct) 3612 Nov 
cee. Sef coe oe 8 eee ce bes oe poe? oe 560! Mach Sao Oo... No par| 9612 Apr29| 114% Feb 9|| 751g Jan| 11412 Jan 
19112 10112 102 103_ 102 102 *100 102 | 101 . 500! saetiened gyre 60 BlgMay 1 10', Jan 28 7 Novi 18! Feb 
eS a a 8 1,700| National Biseult.-------- 25| 6014 Mar28| 54% Jan26|| 38 Jan| 527% Nov 
523, 53 53-53 5353 52M SoM) Oe 124 ann ee 100} 12012 Jan 8) 12414 Feb 20)| 11812 July} 125 Feb 
*120 124 [#122 124 |*122 124 | 123° 123 122 24 ee Sy ee a He eo es oe a 
"= 331 "ne a4 3 33% 3 3 33 33 | 1,900! Nat Dairy Prodtemctfs.Nopar' 301g April’ 37 Feb15"' ......--! -.-..--.- 
33's so'2 32e 33) 3 Se oo oe oe oo 
“ . 27 “ Q7 ‘ } or y Nopar| 38 Apri4) 43 Jan 9 34% June} 421g Apr 
38 638%) 38 38 | 38 35 | “37s 36 | “zis 38. | 4 oot) tee eee a Stamping..100 1s%May 20] 44% Jan17\| 35 Oct| 73° Mar 
2 400] National Lead...-.----.. 100| 12312 Apr 21| 155% Jan28|| 108 July| 148 Dec 
12934 1321s] 132 133 13 133 132 13212 1302 131 | "500 og seater asgsitorinte 100| 11112May 27| 115 Feb 28|| 10712 June| 114 Jan 
#1111; 113 [*111% 113 | ite M11g]*11112 112 [#1112 113 BF Re Le pocenneee Meee oil Fate Wee all ban Oot] Gate es 
64 64lol *64 6512) 64 64 64 64 6234 63 2 2'200 Nevada Consol Copper ---- 5| 11% Jan 2| 141g Feb21 91g Oct) 1833 Mar 
> ide 185) 82 ie a os | 3'D00| NY Air Brake temp ctfs No par| 361g Apr22, 435, Jan19|| 2653 Jan| 427, Nov 
-— 2 i a | | oa? el oe ae ae 1/000] Class A No par| 474 Jan 7| 60 Jan19|| 454 Aug| 5ll, Feb 
*491, 50 | "4912 50 | *49 49%) 49% 49%] 49% 50 | 2°100| New York Dock.......-.-100| 19 Jan 9| 37!sMay23|| 15%June| 27 Apr 
oe Seal ct Se) ots Seal alien Eetel Bite oat | “600 Do pret..---.-------- 100] 411g Feb27| 55'May 14)! 37% Aug| 5ll2 Mar 
ee ee A = Be SR a | 22,000] North American Go.-.---. 10| 22 Jan 2| 2512May29|| 1712May| 24% Apr 
243, 247%) 243, 247) 2434 2473) 24%, 2514 25 2512 | “1'000 ye enieamanagnn 50| 43% Jan 2| 4612May 27 4212 July} 4812 Feb 
*46 4610] *46 4610, 4614 4612] 46l2 46le 4612 4610 , erie Scotia Steel & Coal_.100 Ble Apr25| 1419 Jan 18 135g Dec| 29% Mar 
*10'g il *9l2 1112) *10 llls *934 1lls $9% 11 | ------ Nunnally Go (rhe). as aa 7 April 9% Feb 5 7% Oct| 10! Feb 
cc ol t& ut aa wa a ful sim. 11 | 190] Ohio Body & Blower...No par| 14May20| 4% Jan14/| 1% Dec} 101g Jan 
— i a i ae ie an | 3,700] Okla Prod & RefofAmer-.. 5 llg Jan 2) 2l4 Jan22 7, Nov 31g Feb 
> i "tS fi at a oe lk) le he ”'Z00| Ontario Silver Mining-....100] 4%Mar24| 8 Jan 7|| 3 July| 9% Dee 
a Si 2  e” sel see ule” tm 300| Orpheum Circuit, Inc----- 1| 18 Feb18| 20% Jan 3|| 16% June| 215: Apr 
4 AR. Rs A Rg |  600| Otis Elevator....-...-.-- 100| 13912 Jan 14) 159% Mar 13|| 11412 July| 153 Feb 
ar i a 1 Ne lr A 7 a | _ 600] Otis Steel... -----.-.-Vo par| _74May 28| 11% Jan26|| 7 June| 14% Mar 
Tt Te Oe te re or te le i ouitti==.......... 25| 394May 29) 47 Jan10|| 3653 Jan| 62% Apr 
“aig 40% i — a“ “ ci ba _—~ « ~ “| Pacifie Development -------- *g Jan 2 1" Jan 11 % Nov 2M Mar 
*lo 5 » . 2 ° 5 2 
oa” on" 92° 9214! *91le 92 92° 92 ! *91 92° 460 Pacific Gas & Electric. -_.-- 100! 90%, Jan 4) 95% Jan28'' 73 July’ 947, Dee 














® Bid and asked prices; no sales this day. 


sjEx-fividend. 

















For sales during the week of stocks usually inactive, 
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see fourth page preceding 














































































































| PEK SHAKE PER yf! 
AN OW SALE PRICE. BR SHARE, NOT PER CENT. Sales STOCKS |\Range Since Jan. 1 1924. | Range for Previous: 
in oe ene challbrarens nee = ts aah Aelia _| for WEW YORK STOCK On basts of 100-share lost Year 1923. 
Satur da Monday Tuesday, Wednesday ,,; Thursday, Friday, | the EXCHANGE - 
Me rate fe May 26. | May 27. | May 28 May : 29 Uay 30. | Week | Lowest | Highest | Lowest | Highest 
Qs eres ; . ; | 7 Z Shar | 
r share | $ pe 7 per share yer share | er share | $ share |i hai e8.| Indus. & Miscell. (Con.) Par) $ per share | $ per share ||\$ per share|$ per ehare 
$ 2 2 a *% "10 2 = et 10 *% 10 Pacific Mall Steamship.... 5 7 <Apr 7| 104% Jan o| 7 saiy|’ i 12% Mar 
48> 49 | 48%, 49%! 48 48 s| 47 2 48%] 4653 472 gis. ot.” Ul See ee 45 Apr22| 6814 Feb 5} 31% Sept) 52% Dee 
10% 10!le! *10!4 10 101g 10!2| *10% 10!2| 10!2 10! 1,500; Packard Motor Car_.....-_- 10 O7%gMay 1] 12% Jan 7|| 9% Oct| 151g Mar 
eg? yp 2 - y2 #92 93%, 93 93%4| *92 Q3le 400 3S ea 100} 8912 Apr24) 95lg Feb 11) 90's 8 June} 99 Feb 
7 5255 I Wie Slis 50 51 | 49% 50% 29,600! Pan-Amer Petr & Trans... 50, 4414 Feb14| 61% Jan 2)|} 53 Sept, 931g Feb 
457% ) 497% ) 457, 50 | 43% 49!2| 48!g 494!e 7,1200)} ee Se 50; 4114 Feb14) 5912 Jan 2)| 50l2 Oct] 86 Feb 
#2). ; | #2 9214 3 *Zle 3 *2 3 | aie Panhandle Prod & Ret No par 15gMay 19 4\g Jan 23)/ ll Oct} 614 Apr 
°14s 15 15 ] 14% 15 | 44 14 3\ *13 15 $00) Parish & Bingham._--_-! No par; 13's Jan 2} 16 Marl2 | 9 May! 15lg Marz 
17, 2 1% 2 l’g 2') 1%, 2 | 15 2 15,590 Penn-Seaboard St'lv teNo par 15g May 29 44 Jan 17)! lig Oct} 6 Apr 
03%, 4 4 95 947, 95 | 95 95 | *94le 95 1,200, People’s G L & C (Chic)_..100| 92% Apr29|) 98lp Jan 2) | 86 Apr} @8lg Dec 
*4 33, 14 14 44 44 4414) 44 45% 4514 45 §,000) Philadelphia Co (Pittsb).. 50) 427sMay 1| 47 Jan 30H 41 July) 50% Mar 
4710 48 407 43'4' 4614 47 45 46\0} 45'4 45% j 33,500) Phila & Read C & Iwi.Nopar| 3412Mar28) 5S50lgMay15)} -._. ___- | cowe ones 
462«C«S 46 1 45 50 #45 50 | *45 47 600) Phillips-Jones Corp... _2 Vo par 44 May!4 60 Feb 5| ; 55 Aug; 80 Apr 
15 16 I5le 16 *15!i2 16's 155g 1614 1512 153 6,600 Phillip Morris & Co Ltd_._.10 143g Apr 30 23% Jan 31\! lille July| 2453 Dee 
ae 7 6 $74 36'4 36%. 35 35 34% 3 29,800 Phillips Petroleum_...No par 33% Jan 21 42\2 Apr 5)| 19%, Sept; 6953 Apr 
7 714 7% (7 7% = 67% 7 7 7 7 1,600 Plerce-Arrow Mot Car.No par 6\gMay 13) 12's Jan 17); Bl4 July; 15% Jap 
19% 20)2, *18le 20 20'4 24) *18% 2014 18% 18% 300 iat. Bi hestkumeneceae 100 18igMay15 305 Jan17\|; 13!2 July; 35% Jap 
1 l 4 1 Sy 154 1 oy 1% ]! 1s I!g 1% 4,500 Pierce Ol} Corporation.... 25 llg Apr 3 412 Jan 22) i lig July 6 Feb 
2) 25 *23 25 23! 23!2' 2i!le 21% *21', 23 600 Do pref............-.100! 20 Mar 4| 36 Jan 21" 16 Oct; 45 Jap 
58 60 *58 60 | *58 60 *58 60 | *558 59 200 Pittsburgh Coal of Pa... .- 100; 57 Apr22) 63%Mari2!} 58 Jan 6773 Mar 
eys% 99 | *98 g9 #95 99 98 98%) *97 99 100 0 area 100, 98 Janl4) 100 Apr 96 Oct} 100 AD 
114% 11%, 11% 11%, *1hig 12 11% 12 | 11% 12 2,000 Pittsburgh Utilities pref___100 97, Jan22; 13%4Marl2. 10 July| 111! Sep: 
5Ole 50 *5Ole S5lie 51 s«éB 1 51 51 507 507s 800 Postum Cereal ColInc..No par| 481g Apr22, 58), Jan 8 47 July} 134 Feb 
110!2 111 | 110 130 *150% 111 110!2 110!2 #110) «TIAN 200 Do 8% preferred... ..100 110 Feb 7 114 Apr 1} 108!g June; 11444 Jap 
48ly 4819] 455 48%) *47 47 4| 47 47 | *47!2 47% | 700, Pressed Steei Car_....... 100; 46% Aprl5) 62 Jan 26)! 4212 Oct; Sllg Jap 
°30 =O 83d: * KO 83 *RO 83 | *80 8210! #80 #2 | . 3 eee eee 100' 81% Apr23) 90 Feb 6) 80 Oct) 99% Jan 
2614 2614] 26% 28's| 26!2 27!s| 255% 264 24% 25 | $8,700 Producers & Refiners Corp. 50) 22%, Apr 22 or 2 Jan 2 22} 17 Nov| 58ig Mar 
431, 43%| 43%, 4310| 431g 4419] 4412 46%| 461, 47% 20,100, PubServCorp ofNJ new No par) 39 Mar 25) 7%gMay29|| 4112 Dec; 511g Apr 
1260's 121 119% 120%! 120 12119] 1265 122%) 120%, 121 9,700, Pullman Company....... 100} 11312 Apr 10} 128 pod 28) | 110'2 July| 134 May 
52% 527s 524 52% 51 515s 5los 517% 515g 521s 5,400 Punta Alegre Sugar._..._- 50| 51 May 27 6753 Mar 14)| 41% July 6914 Apr 
2214 22%) 221g 22Ie}) 22g Zyl Vly 224! 21 21% 3,100; Pure Oil (The)........... 25| 20\4May12| 26% Feb 6 i6', Sept; 32 Feb 
*94lo 96 #94 06 *94!0 96 *041, 96 | *9414 96 ; | Do 8% preferred....- 100; 92 Jan 4 9812 Mar 13}} 8213 Aug} 100 Mar 
*11014 112 [*110'4 112 Lib Lidig)*lil's 112 lil'g 111s 500, Rallway Steel Spring. --- 100; 106 Jan 3!) 118 Mar 22 99\2 Oct} 123 Mar 
#3084 33 | *30% 34 | *30!2 33 *30l2 33 | 30% 30% 100; Rang Mines, Ltd_.--.- 1 No par| 30 Jan 17| 331g Feb15 2914 July; 343, Feb 
Ylg 984 9% 10 97 10%] 1014 1012) 1014 104! 13,800) Ray Consolidated Copper. 10| 9 Mar27| 12!; Feb18 97, Sept 1714 Mar 
*Z381 39!0| 39 39\4) *36 39 *36 39 #36 39 600) Remington Typewriter....100) 321, Jan 4| 49's Feb 5) 24 June! 431g Mar 
*91 «92 | °92 93 | 91% 92 | *92 95 | 992 95 | 200} 1st preferred..........- 100, 91 Jan 4| 94% Feb 5|| 89 Dec| 104 Fed 
*92 96 #92 A] *92 96 #92 96 *92 96 BO SPORNTEG. coccccesss 100 90!2May 13; 102 Feb 1) 80 Jan 99 Nov 
8 s *8 8'% 8 bs *8 Sls s s | 1,300) Replogle Steel_....... No par 77aMay 14 155 Jan 28 8 Oct; 31% Feb 
45 453g, 44!2 45 4Aig 4412) 44! 44% 43's 44 3, 1000) Republic Iron & Steel... __ 100\| 43!lgMay 20) 61%, Feb ‘a 40'g June 66% Mar 
8712 88 *85 88 *85 88 *85 877,; *85 88 200) aaa 100} 85 May ao 95 Mar 6 84% Oct; 96% Mar 
1l1g ll'g *113g 12% I1!2 Alle’ Ills 11%4' 11 11g 8,700! Reynolds Spring....-- No par dihngeeanadpert 22% Jan 7'' 14 June! 29% Apr 
6 674 66%, 67 66%, 67 | 67 67)4 2,100 Reynolds (R J) Top Class B 25! 615g3Mar31; 747, Jan 2| 47 Jan} 75 Dee 
ont 130% 110% 119% 120 ‘ 120 120 , 120 \#117 12014 400 Do 7% preferred..... 100; 11514 Mar 26) 120 May 17)| 114 July; 118 Feb 
541, 54531 *54 544) 64 54 53%, 54 53 53 1,100 Royal Dutch Co(N Yshares)-| 48 Jan 2| 51g Feb 6 401g Aug} 55'g Feb 
24 24 *23% 24 23% 23%) 24 24 #233, 24 | 900 St Joseph Lead ........-.. 10, 22 Jan 7! 27% Feb?2i1 17 June} 231, Dec 
*llo 2 *Ilp 2 *lln 2 lle 119/ *l!lp 2 100 Santa Cecelia Sugar.._No par) llg Mar 6 33s Jap 24 114 Oct 5 Feb 
46 46 4614 4714) 4612 46%) 4614 46!2) 461, 46) 1,700 Savage Arms Corporation.100; 3253 Jan 2) 54% Feb 4 181g Jan} 35lg Dee 
103 103%|*102 103 |*102 1063 102 = | 102 102 700, Schulte Retail Stores..No par| 96% Apr16) 109% Jan 4 88 May] 116% Dee 
8212 83!2| 82% 83%) 824 8312) 82'4 82!g 827% Stock 4,500 Sears, Roebuck & Co_...- 100| 78%May15; 971g Feb 1|- 65% June| 92% Feb 
110 1147%|*110 1144—|*110 1147%|*110 1147 7s *110 1147 i> yy | A eteeeyren: 100, 11212 Mar 26| 11412Mar13|| 106!2 June] 115 Nov 
7g 7g 14 7 4g 7g 7s 16 a" Exchange | 1,200 Seneca Copper_--__--- No par IgMay 2 614 Jan ll 47%, Oct) 1212 Mar 
*45, «5° * 5 *4% #85 945, 5 +455 2 Shattuck Arizona Copper... 10 4 april 67%, Jan 10 & Oct) 10% Mar 
1753 177%] 171g 17!2| 17% 1712) 17!g 17%) 171g 17%4 Closed “ 1900) Shell Union Ojl_....-- No par| 1614 Apr22)| 20, Feb 6 12%3 Jan| 19% May 
9312 9312} Q3le 9312} Y3lg BSle} YSlg 93's) 93 93 SOG. PR anjncheetcocen 100| Q9llg Jan 4 963gMay 6 8912 Nov; 95 May 
1312 1312} 13% 14 13%, 137g] 135, 13%) 13% 1334) Memorial 4,300 Simms Petroleum_...---- 10; 105g Jan 4| 147% Mar 24 612 July} 16 Feb 
2253 225g] 2233 223) 2219 22le} 22)e 22le} 22!2 22s 500; Simmons Co-.......--- opar); 22 April4| 25% Feb 5 22% Dec| 3453 Mar 
20 2014, 20 20ig] 19%, 20 19 1934) 18% 194% Day 17, 600) Sinclair Cons Qil Corp.No par| 18!gMay 8] 27lg Jan 2 16 Sept) 39% Maz 
*78 80 79 79 79 #8679 *78 78 7814 TN Bc nccancecceces ° 77 May 8 90 Jan2i 8014 Aug] 991g Feb 
221g 227%) 2219 22%) 21%; 2214) 20 207% 1914 20! 8,700 Skelly Oll Co_...-.-.-.-. 18igMay12| 29 Feb 4 953 Jan| 35 Mar 
*55lo 57 *56 5714) *55!2 56 5414 55 5414 5A4l,4 300) Sloss-Sheffield Steel & Iron 130 52 May 20 67% Feb 7 3914 July} 63 Dee 
*7112 72 71 7152} *7012 7212) *70!2 72!2) *70l2 72I2 400) South Porto Rico Sugar_...100| 67 Jan 3) 95%Mar & 3814 Aug| 70 Dee 
*91l2 10 *9lo 10 Qin Db 914 914) *9l2 10 700, Spicer Mfg Co.....-.--. No par 9 Apr30;| 18 Jan12 11% June| 27% Feb 
*80 85 *80 83 *80 85 *80 85 *80 85 —seus Tee Miccccccesscese 100} 80 April2} 90 Jan 2 88 Oct| 97% Fep 
*38%, 50 | *38% 35 ' *38% 50 *38% 50 '°38% 50° + °&«x'...... ' Standard Milling........-. 100! 391gMay20' 621g Feb 7 60% Dec’ 9012 Jan 
577%, 68! 571g 58 56% 57 5614 57 55% 56le 17,200; Standard Oil of California. 25) 55l2 Apr21| 681g Jan 26 471g July] 12313 Jap 
351s 3519 3515 35le2 345, 35's; 345 347%) 345g 34% 17,100! Standard Oil of New Jersey 25) 33 May14| 42% Jan 26 307g July} 4414 Mar 
118!g 118!g| 11614 117 |*116%4 117 116%, 117 117. (117 1,100 Do pref non-voting....100; 115%4Mar 1] 119 May 2!| 114% Aug] 11814 July 
*5612 5812) *5614 6812} *5612 5812) 56le 5610 *5614 58le) j= | _--- Sterling Products....- No par) 55l2 Apr23|} 637, Jan 2 51 June} 6753 Mar 
6014 6314 62'3 6312} 60 6112} S58le 60 | 581g 59le 33,000) Stewart-Warn Sp Corp_No par| 54 May20| 100% Jan 12 74 July) 124g Apr 
60 = =«61 61% 617%} 60 61's) 59 60%| *59 60 2,700, Stromberg Carburetor.No par; 54!2May14| 847% Janil 591g July| 9414 Mar 
; a. gs aes oe haan it. ee cage «aaa jo ‘ramclimsims Studebaker Corp (The)...100| 8012 Apr yo 10814 Jan , 93% Oct!) 126144 Mar 
Qi, 341g) 3314 333 25g 3312] 3214 33 21, 33 35,000] New w i_____----- _No par| 30lgMay : 38 Apr sg ogg GEE Date ee: 
ai om a rt =. et Bm 85g _™ 85g 1,400| Submarine Boat....-- No par 7 Mar29) 12!g Jap 2 7 Jan) 15 Apr 
5lo = 84 5lo = 57 53, «6 534 64% 6 614 69,700] Superior Oll_......... No par 233 Jan 2 634May 28 2 Sept 6% Feb 
263, 2974| #263, 297%] *263g 297%] *263, 297%] *26%% 207% ...---! Superior Steel_........... 100} 30 Mar27| 34% Jan 9|| 23!2 Oct) 34 Mar 
Zlg 2!s *2 3 2 2 21g 2's 21g 2'g 2,700) Sweets Co of America. .---- 10 2 Mar 15 3 Jan 2 1 June a Oct 
7 7 7 7 *7 7\g 7 7 7 7 800} Tenn Copp & C_.-.-.--.- No par 6%, Mar 31 9% Jan 5 8 June} 12% Feb 
40 40%s/ 401g 404%! 3912 4053) 39i2 397s) 39!g 393% 9,900} Texas Company (The)-..-.- "25 385gMay 13) 465% Jan 30 345g Nov| 5273 Mar 
61 611s} 61 61 61 61's) 61 61'4] 594 59le 2,400) Texas Gulf Sulphur-_.---.-. 5714 Apr2l| 65% Jan1l 5314 July; 65 Jap 
91g 9ig Oy 83, «Qlg Slo Sle 83g «= 84g 1,700) Texas Pacific Coal & Oil-_-- 10 S*gMay 29} 15144 Feb 1 5lg Nov} 244 Feb 
12714 12714|/*126 128 |*125 128 |*124 128 |*124 128 BOG! Fee Cc occccescecs 100| 120 Jan 5| 151 Feb 7 94 July} 144 Mar 
3333 Sait 337g 34 33% 34 34 34 337g 34 2,400} Timken Roller Bearing.No par| 3l!2May19) 41 Jan 7 331g Jan| 45 May 
578, 5814] 57g 58's} 57 5712] 575g 58l2) 577% 58's 8,500! Tobacco —— nS... 53 April) 70% Feb 5 46% Aug| 78% Dee 
87 87 87 87 8634 87 87 88!s} 88 881g 6,300 7: SE Msceceesene 100| 83%4Mar25| 91’. Febll 7612 July| 927, Deo 
©2118 12110) 119 119 |*2118 12212)/*121 121!2)/*118 12112 300 0 Rae 00! 113 Feb10| 119!4May 23)| 104%, Feb/ 1151, Oct 
41g 4l4 41g Als 4! Ale 4 43! 37%) = 4g 28,800) Transcontinental Oll_..No par 3% Apr 15 6% Jan 21 144 Oct} 141g Jap 
377g 377%! *37%, 38 © *375g 377%! *37% 377 74) 37%3 «37% 200' Underwood Typewriter... 25' 3712May20' 43 Jan 9 357g Aug' 42 Dee 
1 Slo 4834] *47 49 *46 ~. 500] Union Bag & Paper Corp..100] 46!2May 23) 6453 Feb 9 50 Oct| 771g Mar 
~.* os %. ~ at . i. A 1 . ——— a eee Union Oil_...- ie ee No par lg Feb 1 %3 Apr 9 jg Jan ly Jab 
*961, 99 | *97 99 | *97 99 | *97 99 | *97 99! ‘ Union Tank Car.......-- 100} 94 Jan 7} 104 Apr 3 81 Feb| 99% Mar 
*108 109 |*108 109 109 109 10914 109%; 10912 10912! 400 [  Diiicawesssewesunw 100} 10614 Feb 18} 109!2May 29); 106 Sept] 112 Jab 
*25 25lo| *25 25lg] 25g 25's) 25 25 | *25 = 25ig! 700| United Alloy Steel....- No par| 25 Apr2l; 37 Febll 29 July| 3912 Mar 
*721o 74 *72\2 73 72\o 73 *7llo 72 | 71 7112, GEG Dees See nsncconcces 100 71 May29| 86 Feb 4 7414 Oct! 85% Feb 
*42 td 4612) *45 46le) *453, 46! *453, 46 | *453, 46 -| Do 1st preferred....-.-. 50) 46l2May 3) 487, Jan ll 4614 Feb) 49 July 
*189le 194 19219 19210/*191 194 193 193 19014 19014 300] United Fruit..........-..- 100} 182 Jan 4) 20114 Jan26/! 15212 Jan} 1871¢ Dee 
85% 87 86 8690 8S8!2 9034) 8712 89 8714 8814 50,900, U 8 Cast Iron Pipe & wer. a 64 Feb27| 94l2 Apr 29 20 July| 6912 Deo 
*90 92 *92 9319} *9214 Q3lo} *92!14 G2le| 923, Qs 200} 6 Bn cwnscanserces 817g Jan 15| 947, Apr 29 64 June 87 Nov 
*17 1712} 18 18 *17 18 18 18 | *17 18 200) U 8 Hoff'n Mach Corp.No 1653 Mar 28; 20!gMar 5 13% Oct} 25 Jap 
6454 65le} 6514 66 64%, 65'4) 641, 64%;) 64 644 | 6,300) U S Industrial Alcohol..-.100] 61l!gMay 20} 8353 Jan 31 40 June} 7314 Mar 
*101 10212) 10214 10214)*100 = 10212/*100 103 \*100 103 | | ee SO eee 100} 98 Jan 3) 103% Feb 7|| 95%4 June] 101 Mar 
98 981g] *97l2 Q8ly| 95% 9734] 9434 95! 9314 943, | 3,200) U S Realty & Improv’t...-100| 92% Apr 21) 107% Feb 13 88!g July} 106 Mar 
103%, 104 10312 10312) 101% 10315 1O1'y 10114/*1014 10 Lie } 700) een 10114 Apr 21 109 Feb13 9712 Aug] 108%g Mar 
25 265s 2514 26!) 2453 257, 233, 25 | 2453 25 | 15,500' United States Rubber--.-.-. 100} 22Z1sMay 2 22| 427%, Jan 12 305g Oct) 647g Mar 
7l'2 72t2} 7Oleg 72!2; 69 71 6615 6914) 6814 69ly 14,000 Do Ist preferred....-.- 4 6612May 28; 94% Jan 10 76%, Oct) 105 Jan 
#2012 2112| 20 21le| *20 2112] *20 2112} 20 20 | 200 U 8 Smelting, Ref & Min-. 50 1812 Mar 26| 237 Feb15|| 18%3 Oct] 43%3 Mar 
*3773 3812] *377, 38!4| 3814 38'4 +2 3814} 38l2 38): } 1,200 Re GIO, ccccdcccncacs 371g Mar22| 44%3Mar 6 383g Dec} 481g Jap 
9713 98 | 97% 9814 97 977%] 9514 96 9473 Q5l2 | 63,000 United States Steel Gorb=“100 947gMav 29} 109 Feb 7 8512 July! 1 Mar 
11912 11919} 11953 11944| 11934 11944 119 119%) 119lo 119% | 1,600 De . BE ccacccdsensens 00; 118%, Feb 1} 120!2g Jan 14}| 1161g Aug} 123!2 Jap 
6734 6734] 6712 6712) *67!4 6744) *67's 67 67!3 67) } 400 Utah Copper......-..-... t0| 64 Jan 18) 69 Feb20 551g Oct] 7612 Mar 
2734 28 238 28lgi 273% 27%) 2712 283, 2834 293! ' 10,700 Utah Securities.......--- 100° 1653 Jan 4' 30%May iI 14 Oct! 24% Feb 
2212 223 2212 2234) *221 2Zlo} 21%, 22 215 213,| 2,400 Vanadium Corp-..---.-- No par| 211gMay 14 331g Feb 11 24%, July; 4453 Mar 
tr lis is 13, 134 at Ilo 15 | is 119} 2 .800, Virginia-C seralinn Chem... -.100; 114 Mar 2 10% Jan 11)/ 614 June} 27 Feb 
5lg 5lg 47% 5 4 45. *41g dio} 4\s 43] 2.000) Do pref SEP ee ee 100; 4 Ma 27| 34%, Jan 2}! 17 June} 69 Mar 
“71, & S 8 | *7% 8 71g 7% 7 Tig |} 1,700 Vivaudou (V)-_---.-.--- No par 6%May20; 15! JaniO)|} 12 Oct, 23 Mar 
"14 y 15 *14!g 15 *14!g 15 *14ig 15 *l4ig 15 | Waldorf System-_..--.--/ No par 14 Apr 2% 16', Jan 26) 145s June 20 May 
1610 1610] 1610 I6le 1615 16%) 154, 16 | l5le 15! | 1,000 Weber & Heilbroner...No par) 14% Jan $1 19t2 Mar 15)/ ‘3 lg Jao! 165g Dee 
"37 40 | *37 40 | *37 391s! *37 10 36 37 | 500, Wells Fargo Express..-.-- 50) 35%4 Jan 19) 41%May 14)/ 33 Dec 105 Mas 
*107!4 10733! 10712 10712)*107'4 10719; 107!e 108 10714 107 | 600) Western Union Telegraph.100, 105 May 1 113 Jan30); 101)g Ju 119}, Feb 
R8lo 90 | *88 90 | *88 91 | *88 90 *SS 20 } | Westinghouse Air Brake---50) 84 Jan 2) 96% Jan28!; 76 July! 120 Feb 
568, 57 5610 57 561, 567g) S6!lg 56le} 564 563, | §.600' W estinghouse Elec & Mig. 50} 55!gMay 15! @5 Jan 22! 5212 June| 671g Feb 
2415 2410] 2419 241 24 24 2373 2373] 23!2 2334) | 1,800) White Eagle Oti__..-.-- No par) 23! sMay 12; 20933 Feb 6 20 Oct; 30%; Mar 
*5llg 52t2| 52% 52t2| Slt 52] Slle 515s) Sle 51to| | 1400) White Motor...--------- 50| 5012 Aprli| 59% Feb 11 | 45 June| 60% Mar 
Ile 11g Ilo Ite 155 15g} *#1l2 D5g) lig Lig} 1,606! Wickwire Spencer Steel... 5! dor pe 19 5 Jan 11)! 2 Dec) 14 Feb 
Rig Slo 814 Slo 8 S\4 rary 8 | 7% 778) 12,590) Willys-Overland (The)-..-.- 25) 67gMay17| 1414 Jan 16)} 5 June} il Dee 
6710 69 | 6714 685s} 66!2 677s] 6614 667s| 6633 6654) | 12,300 OG ee 100) 6ll2May 16) 8&8 Jan15|| 4212 Jan| 83 Dee 
"bls 51 Ble 6 " 55g 7 Sle 5lo! 5 514] 2,200} Wilson & Co Inc-..--.--: Vo par'| 4igMay 16, 28 Jan 9|| 19 June; 423% Mar 
332%, 33410 33512 339 |*333 338 |*334 338124335 338 | | 400) Woolworth Co (F W)----- 100| 280 Jan 10 9 ca os 199'g Jan) 290 Dee 
" 1g 85! 8 SAlo Rite 8&5 S4ig 843g | 3.8009! 7 =e _25 72'2 Apr 0} a ---- ----| ---- -.-- 
oa es 3° ona ons ast 25 25 241g 24lg | 700| Worthington P & M-..---- 100} 24 Apr2 31%, Jan 9 127g Oct] 40's Feb 
+974 10 x +97, 10 *97, 10 *93, 10 *97, 10 | ---...| Wright Aeronatulcal. Vo par 95g May 15) 131g Jan 3 814 Jan} 131g Nov 
#3615 363, 3634 3634; 3634 3624, 37 37 37 37 700! W rigley (Wm Jr)_.---- fopar|; 35 Apr 22) 40 Jan 12 37% Dee} 40ig Dec 
4714 48 4714 4734) 46 47 455g 46%.) 46 4634 4,109! Yellow Cab Mfg tem otis... 10) 45 May 14) 8553 Mar 2 7 ~--- ->-- ose oes 
63 63 *63 6310! *63 6312! *63 63lo 63 63 200! Youngstown Sheet & T- No par’ 62 May 5 70% Jan 7ii| 62 Oct! 80 Jaa 
* Bid and asked price ; no sales on this day. z Ex-dividend. 
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BONDS. 3 a , l = 
N. ¥Y.8TOCK EXCHANGE Week's Range = 
Thursda Beng BONDS. . 
Week ending May 29. 35 May 29. yaa ih Since N. ¥. STOCK EXCHANGE § vierctey | Sea : ey 
—— . eek en May 29. Pw 3 
U. S. Government. Bia Ask| Low High No. Low - hevied aon —_ Jen. 1 
335% of 1952-194 ss BOM Au Bid Ask|Low “High 
of 1932-1947... J D)100.00 Sal 2 t! & Birm 30-yr Ist g 4s__.¢1933|M Low Hh 
Cony 4% of 1932-1947______- _—— = tet os 09 641)/98%%5 100%, ||Atl Knoxv & Cin Div $0227°1985 mM .. ”BBig Sale re 7634) 12 
sea 4%% of 1932-1947____- J D} 100's:Sale | 100! 432 1002%s2| 1085 | 98 #25 100'6a3) Atl Knoxv & Nor Ist g 5s._.1946/J D| 99%, € oa 8634 17 8353 87 
Gene 436%, of 100d 138713 D100 161 | O0%er Jan’Stl.---llgeeninesell tetdereetsaeiek ieee 5 b+ IE Bo a By nel ala | a 
Second Liberty Loan— = 9820231001%3_/| Ist 30-year 5s Series B__..1944|J J 905 an coe May’24/-_.-.- 9134 9253 
“ Of 1927-1942___._......- M nN 1005s2 ....|1006:2 1003} 3} Atl Coast Line 1st con 43_.1952|M S| 8Si2 89 =" 100 9}; 96 10015 
Thee Cane oat 1988- ---- M N/100"22 Sale {100% 100% 1a025i] eee OOt se] 1Oreee secured Te. -----= 1930/M N| 107 107%4|107 951s} 19) 861g 90!g 
ara Liberty Loan— 32} ” 9843310017 33) ey unified 4¥s___-- 1964/5 D| 90 Sale’ O71 = a 10653 10734 
of 1928__-_--.--.----. \M Ol’a S | % | & N coll gold 48_____-- 2\N > ‘ 901s| 3 864 9012 
Fourth Liberty Loan— : 101232 Sale |101%s2 101%22/2205)| 998,5 101%33|| Atl & Dany Ist g 4s______- “os ; =n wd as 84 11 81% 85 
44% of 1933-1938----------| [A ©} 1002732 Sale|/100%433 1011'33/6651 ‘ SEO. ncsccescnncgcesces 1948\J 3) 6855 Bale Hb, 777g| 15|| 73% 777% 
| apn nna. es be empress [A ©} 102%y2 Sale! 102'%33 102"%52| 770) 987s9 101 ts9||Atl & Yad Ist g guar 4s__-_- 1949/A O| 73! 74lol 7310 6853,  7|| 65 6358 
conso! registered __.__-- 21930/Q 3) ---- - 10310 Mar’24 | 99%s91022233||A & N W Ist gug 5s_.----.1941|J J 951 | May’24)-... 72% S80! 
are Oe ovennnees €1930/Q 3} ---. ----|1023, Mar'24|----| oe 103! ait & OS cone] OO DONE cwocll case cons 
gistered ....------==.1925/Q F| ---- “1104” May’23|___. 23, 102% |Balt & Ohio prior 3348-.--- 19asi3 
é# coupon --..--.----.--. 1925) Q F ihe 03 au’ ie ans cxcall Se heseccesee=s sooee Q : 9812 Sale 2 98%] 109|| 961g 983% 
Panama Cana! 10-30-yr 28.k1936/Q F) ---- mi i amet Te at Ist 50-year gold 43... --- k1948|A O| S4ie Sale | 841 May'24)----|| 96 98 
Panama Canal 3s gold ---- - - 1961|Q Mj -.-. - Site Aur'ssi....1°77? °° Registered__.__..___- ki94siQ J 2 oe rs ‘2 86 | 221|| Bit, 386 
State and City Securities. hy “ on | oe 10-year conv 4448_____--.1933)|M S “881, Sale" ora Mag 26) -=--| 80 83% 
NY City—4s Corp stock -1960/M 8} 10014 1012/1008; May'24, - . Refund & gen 68 Series A.1995|3 D| 84% Sale| sn 86 | 341|| 82iq 89 
4248 Corporate stock... .- 1964|M S| 10ll2 _.--|101!2 101 “-se8 987, 10053) 10-year 63_._---.--.---- 1929|\3 3 1015 eals Ro, 8634) 397| 83. 88 
«Ks Corporate stock._...1966,;A O} 10lls _ “| 997 7, Feb’ oa] a 995g 1015s|| P Jct & M Div Ist g 3348-1925|MN 9816 Sale oa * 102 ~~ 1001g 10333 
4348 Corporate stock .-.-.1971/3 D| 105!2 _---|105% May'24|----|| ooa 997)|| PLE & W Va Sysref 48..1941|MN| 8315 Sale | 83! + 95% 98g 
4348 Corporate stock July 1967|J 4) 1052 106 |105 Abezal. ---|| 10412 105%|| Southw Div Ist gold 3)48.1925|5 J 981s Sale | 98ts oa 64 79 = 84 
owe Corporate stock__.-- 1965'3 D| 105!2 1105 May’24|_._. 192% 195 || Tol & Cin Div Istref4sA.1959|/J J 667 “677 ++ 2 98%4| 43)| O61, 983% 
6748 Corporate stock... - 1963|M_ S| 10512 -_-_|105%3 ay'24|----]| 102% 105, ||Battle Cr & Stur Ist gu 38.-1989/J © a ua ba * oterall le 661, 697s 
4% Corporate stock - . - - - - 195i N| 96% ...2| 96% 96%| 11] ‘oag, “OSs Beech Creek Ist gug 48..-..1936|3 J} 91. 92%2 — = 58 60 
4% Corporate stock __.--- 1958iM NI! ° 96%, | 9658 on <I all 9453 OF3, Registered. ...........-.1936|J3 J ’ «'2 - ty 23! 2 B0le 9235 
4% Corporate stock ___--_- 1957|IM N! 9634 | 963 ons. 3|| 9453 9A5g!| 2d guar gold 5s___.--.-.-. 1936|J J| 963, ___- on Feb'24 el were acco 
4% Corporate stock reg..1956|M N) -- © Seal 96 saustee 3] Mfg 963;||Beech Cr Ext Ist g 34s---b1951)A O| 751 77 +B May’'24 eoeel| ence -2-- 
4% % Corporate stock.__.1957|M Ni 10514 - N5le ves: label | 943g 9614)|Big Sandy Ist 4s___...----- 1944/3 p| R215 34s. HA, May'24 pe -| 7714 774 
44 % Corporate stock ...1957|MN| 105!4 ----|105', 10514] 2I| 1N31g 1041g||B & N Y Air Line Ist 48_...1955|/F Al 63. 64 | 63% Apr'24)--- 807g 82% 
314% Corporate stock ...1954M N| 88 4 aie OS ‘| é 1927, 105i |Bruns & W ist gu gold 4s --1938 3 3| 8910 ) r 4 6314 1| 61 66 
New York State—4s____-.-1961|M SI -- “last Sencedi... || 28 Sere eS rom oS... 71M 8| 101 Sale fior “Ror4l “iil ae 
Canal Improvement 43.--1961|3 J) ---- “|1o02te June’23} ame || ---- ----[,,, Consol 4348... . 4957|M N! - Pas, 1014! 11|| 100 101% 
Highway Improv’t 44s_-1963/M S|! - 112k, J t. |---- -||Bur! CR& Nor Ist 58......1934|A O ” 985 99% 9: 2 8812 5 8715 90 
mg Improv't 4148--1965/M S| ---. _.-_|10412 he’ saln | on evel \ 95% 9 May 24)... 95% 9912 
nla 2-38. ._.---------- 1991 ‘1 eae cae 711, 9« ell sacs ste ai Yanada Sou cons gu A 58__.196 4 0 993 > an 
Foreign Government. : 4 cece wenn] TUNG Oct'asi----1) 22... "|;Canadian North deb s f 78.1940 Jo Bs : ll + 100 12)| 97% 10014 
Argentine (Govt) 73_...---- 1927 A| 1015 Sale |10115 102 63 | 25-year sf deb 6%s____..1946|/J J} 1121s Sale ‘ia 13234 24 lll 14g 
Argentine Treasury 58__.-_-- 1945.M S| 7734 78lel 7B8ls May'24 53/1 1008, 10214! |Canadian Pac Ry deb 4s stock..|J J 8014 Sale aon ee 28/} 110% 113 
Temporary sf g 6s Ser A__1957|M S| 901, Sale | 90. ~=—90! a iis 78 94 ||\Carb & Shaw Ist gold 4s____1932/M S] 89% hr ~. 12] 60 7884 823% 
Austrian (Govt) 7s wi__---.- 1943/3 D}| 90 * Sale | 90 901. 193 893%, 90!2)| |Curo Cent Ist con g 48..--- 1949|3 Jl 76 ----| Oliq Fe _ ----| 90 91% 
Belgium 25-yr ext s 744s g-1945)3 a 103. Sale 1021s one 2 1 B54 9019||Caro Clinch & O Lst 3-yr 58-.1938|3 D} 95!2 va oat 77 1 707% 78 
5-year 6% notes... -- Jan 1925 5 100 Sale 100 FP 1001 64 97 10 314 | | a A eee 1952 ‘oo 9712 98 O78 06% 37 925g 96% 
20-year 8 f 8e_-..--..---. 1941 al 102 10212}102 1025, 64/| 96% 100'4)|Cart & Ad Ist gu g 48_____- 1981/3 D} s2ky aoe 98's 8|\| 96 90% 
Bergen (Norway) 8 f 8&__-_.1945|M N| 10814 109 “1109 Ma 24 72}| 97 103 |\Cent Branch U P Ist g 4s...1948|/3 D} 7414 Sale | 74 4 7aie B 81 8214 
Berne (City of) s f 88__...--.1945/M N| 108% Sale 108% ‘ Ba mess 198 1919||Cent New Eng Ist gu 4s_.-.1961/J J) 58! 60 50, }+ i! 7 67 744 
Bolivia (Republic of) S3_..-1947IM N| 90! Sale 891, , ty oasl LOSlg 11114||Central Ohio 4348 1930 -_..1930|M $| 938 96l2 4 - Qlo 8 A0% 65 
Bordeaux (City of) 15-yr 68.1934. N| 821 Sale + seit asl 85 91%4||Central of Ga Ist gold 58.-p1945|F_ A) 100% “| 9912 ay’ 34 ----|| 96 96 
Brasi}, U S external 8s- - - ---1941)5 D| 97 Sale 9530 a7 “| 196 7119 827%,|| Consol gold 54._..-------1945|M.N| 981 Sale | 981 8 ‘oe 99 101 
7s (Central Ry)_-..----- 95215 D| 8lls Sale 801s 81%) 41 | 92% 97 10-year secur 68 - - - - - June 1929|3 PD] 10119 Sale 1013 1018 +H + ts 
74s (Coffee Security) - att 21a O Q8le 9910! 993% +p 4| 7719 82 Chatt Div pur money g 43-1951|3 D| 81 Sale| 81 81 4 +: 4 113% 
— (Dominion of) g 5s__1! isea O} 10014 10023/10014 100101 10 Some re Nee & yt ty g 58..1946|3 J} 925, ____] 971g Apr’24 Hb, ore 
SS SEees Leese Terese tee 1931 100 Sale | 997s s 4 ay 3a & / v 59.....1947|9 J] 931 eai°°-- 
10-year 5}48-..--------- 1929/e Al 101% Baie |103% ciel onl cae Mobile Division 58-.----- 1s46\3 J) 975 ~... . See 8 ae eee 
66 ~~~ ---—---------—--- 1952iM N| 1001; Sale |100!g 1003 124 no 34 19214||Cent RR & B of Ga coil g 58-1937 MN 937g Sale 937: 94! "49 a 97 
Chile (Republic) ext sf 83-_1941|F A| 105!s Sale {10412 105ie rt 9914 10M3s|| Central of N J gen gold 5s-- - 1987 3 J} 10614 Sale 10610 108 917%, 96 
Seteraal 6-year ¢ f S0....-1038)A ai teste Bain hose lost| S5ll toute ton “iiGeat Pee ibaa #1987|Q J) 105% 105% 105% be iooee ise 
SPORES ESSSS oP OTCeSeRe 1942) NW] 9533 Sale 5 ons.l Rs . Jent Pac 1st ref gu g 48__.___1949|F A le Sale ‘ ‘ 
25-year sf 8s _—————--_-_. 1946/M Ni 105 Se ice* oe fee fo Mtge guar gold 348_.---k1929|J D oot Sele | 861g 87 | 72) 85 Bike 
Chinese (Hukuang Ry) 58- “195115 D| 41% 42 42 . 4 192 10534) Through St L 1st gu 4s...1954)A O| 84 85 835g Ma A 7 oi. 931s 
Christiania (City) s f 88_._-1945|A O 10734 Sale 107 1073 1 394 43 |/Charleston & Savannab 7s..1936/3 J| 116 11533 "Pen'24 ---- ala a 86% 
Colombia (Republic) 6448s-..1927/A 0} 96 9612) 96! 0614} ‘+ 107 10919||Ches & Ohio fund & impt 58.1929/3 J] 98ig 98%! 981 oo | 8 1514 115% 
—— 25-year st5i4e.1944|y 3} 9012 Sale| 901, 91 | 29 B74 tH oe BEF W-ree-eee 1939/1 N| 101l2 Sale (101% 102 8 905 102 
pd dy ita agp Kodicthget- ahaa 1944|M 9538 Sale OF Re On! bas” 2 egistere OTIC pint - 
Exter debt 53 1914 Ser A__1949|F = oa +9 - 95% 3|| 93% 96 General gold 4148. _......1992|M S| 88%, Sale -, oes "as 98 98 
External loan 4}48------- 1949\F al 80  81le| 81 -* af = 8914 9214 Registered ............ 1992|M S| ____ 85 2 asan"ae 2]; 84l4 89 
PR. en Mtn oi iin 1953|3 J 9412 Sale 941 9410] 306 79 83 20-year convertible 448-1930 FA 93 Sale 923, Bale "156 835 85 
Danian Con Municip of) B3-1951|/a O| 96% Sale | 9612 97 | 116 os? Sratll Oncle Valley let Se. 7.21940 AO] 95 Sale| 94%  94%| 185 8874 oBte 
on Municip 88 **A’’_1946\F A! 107%, Sale rT . . 734 Sraig Valley Ist g 58__-.-- 1940/5 J} 95 933, ¥ 8 
Series 1946 4 Sale \7 107% 12}| 1961, 108 Potts Creek B Of nat 33, Apr’24}---- 92% 93% 
Pedi feta? th Sagat F 0712 Sale ° ranch Ist 48.1946|J J 79% - : 4 
ceeeiecietek o etee fet ie9 al Bie! "aceeoare men g ee —|2 aeeg | BS 
oe pat ty ranted 1942'/3 J} 94% Sale va ' > 914 (2d conso gold 48_____-1989 = * "24)--.- 
= Rep Con iia 5008) A 10134 oats ein 101% ae ate snaee one ist 45s... 98 ry b 93 95 oS ee ----|] 7% 78 
ee eee sae § f 2 }VRIC & AOD ref g 38_..194 59lg 5S ~-s0|] -20-  ---- 
Durch East Indies ext Ga2221947 J 13 ty Bale te + ‘* 55% 90 New York Trust Co ctfs--.. - : soo- ‘ ci 23 * July'23 == © 
40-year 68. --.-....----- 1962|M S| 932 Sale | 93 eis ae Stamped Oct 1922 interest. _|....| 67 88ie| 58 | S8tel all “eai, 
5}4s trust rects__._.__.-- 1953'M S| 86% Sale | 85% — 92%, 96 Stamped April 1923 interest__|----| 57 __.-| 58% Apr24 * 2 58lz 
tpt Te. -1945/M $} 995s Sale 995, 100 | 208 eae 100 "lichie Bur & @ coe eng ee 3} 33" Sale | 33% 35% 43|] 30% ton 
r oan 8_.1941 ji D 96 Sale Onl: P (Cnt r 7 v 348.1949 8114 83 807, ate < 
Gt Brit & Irel (UK of) 5548-1937) Aw Jors 9614| 190]/ 90 QAig|| Tilinois Division 4s-.. --..1949 2 5 Rol 8 Sits} 10}) 78% Sit, 
qld Zens, conv 5143....--- 1oa0|" Al 109 ' Bele rth 109] 128 | Bs Bee ny, | Nebraska Extension an°--seavi Ls G7 oa | Giles at oe ot 
ague 7 }48.-.---- 1952\M N| 84% Se 1. ; coil 2 4 "eas 1927\M N 96 98 
Haiti (Republic) 68 1952/4 ¢ ss Sale | 8412 8434) 39]| 7612 86 | General 4s acc wl “cee eet Mar’23]----]] -.-. +. 
ee eg bo | 93, Sz | r > ee ee iS 87! 3 le ty 
Italy (Kingd of) Ser A 648.1925) e 1 a aod sane Ram 15|| 881g 92 || Ist & ref 58._...-.._---- 1971\F A oat + it 85 88i 
Sauces ac AiG tele a eg kmohy 1a] 7) es boalon con gcc dee lf, LB MM a i 
A ngage 1935 3 Thicago & East Ill ist 68_--1934|4 9} 105 Rees 2 
Reerarname—-teg 3] Hs iol ore Hn) a Pl Ce eine cece eileen eae (aS oh) el Ge i 
emporary sf g 614-.--- 1954) F 14 § n 2}| 771g 81%) \Chic & Erle Ist gold 5s--..1982/M XN) 9712 8 : 7 2 
L,Ctlental Development 68-1953 CAND TSE fh MS| 52° sale ei 
y of) 15-year 63-1934 2% Sale | 8: | 837% 8614)| pt 1924 coupon on____|----] ___- 6 2 
Marseilles (City of) 15-yr 68.1934 Mt oor aeke a ‘Chie Ind & Louisv—Ref 68..1947/J 4} 106% 109 ae el a ee 53% 
Mexican Irrigation 4}48....1943, MN 2 Sale a 823;| 36|| 721, 827%|| Refunding gold 5e--..-.. 1947;)5 43] 975 975, 9754 : 105% 109% 
Mexico—5s of 1899___...-- 1945'Q J| __.. _...| 48 Mar'24 -...}/ 2714 30 Refunding 4s Series C_...1947|J. J] 8212 ____| 821g May’24 95% 97% 
Gold debt 4s of 1904-__-- orem -"- °°" May'24].---|| 43 5119|| General 58 A_...-.------ em of aac | eee | a 815, 85 
Montevideo 7e----...--... are Ol -ac; a- $0, Mazel--i2l| Sos, Setall ted & Loatevils toe as Ia a] ttn eel sl ee 
ane a yeas punt ..2e ms! 92 Sale Oils _ 27| oe oes mg ay Ist gu 48.1956 : ; 734 759 16 asrel + ” 
ay external sf 86.....-1940/A O| 111% § 1 9% 92  |/Chie In u 50-year 48.1956 8412 Sale | 841 “_ 
Sleitiitbiesaanaaaheon 195 i} « Sale i112 11134) 34) 109% 1127s||Chic L 8 & East Ist 448_..1969 53 DI] 901 : 2 84 2 3 821g 85 
68 (interim Gertificates) -271943 Sl See ae | sen 94 | 17|| 911g 9419)\C M & Puget Sd 1st gu 4s---1049 A ee ala ee el ee ee 
Panama (Rep) 5s tr recta_1953|) D| _.__ Sale = ss 94 | 67 921, 94%4/|Ch M & St P gen g 4s Ser A.€1989 J 3} 72% Sale | 71t2 =" oose 60% 
Porto Alegre (City of) 88_.-.1961|J D| 9653 Sale” ook I lay Dilosas 9514 9712|| General gold 3 4s Ser B_.€1989 J S| 6412 65% 641» May’24 ay 4 * 
Queensland (State) ext e178 1941/A 0} 10612 Gele | bot, 10e%|. 22 Indie 107 || Gane rel aries Av 1G. - ST 2] 79's 80%) 80% 81 ““i5l] Ie" sate 
= = <2 - ee cennnn 9 Ss 5 ped By: n & re 68 3__a2014 521 5 
Rio Grande do Sui 83_------ a sotiell Gen clone Gor BD be casoiai® Al Gate gele| 4° ost 196|| 40% 58! 
a Janeiro 25-yr sf o..19 AO 92% caie p+ ps, 7 aie He anna o” abisciatlee, 1932 4 Dp 561 Sale | 55 61l 127 Sate a 
> . oi Uoie 2 B 
ivador (Rep) temp &s__ 3 2°| 25! ~~ = ~-2---------------1925 7812 Sale | 7712 8214| 666 
El Salvador (Rep) temp 8s +s 7A O 9112 Sale | 91l4 92 25; 87 94 25-year debenture 4s__.._1934 a | 52k, S 2 214 681g 867%, 
Gan Panto (City) 0 f Oo. -.is6siow GI tem Guelso. tool 8 100 10112|| Chic & Mo Riv Div 58__--1926|3, 3 Sine =. a es 
op Pee eee extef8s.-1936/9 J| 101% Sale [1001 108% ti ost. sorte Se - oxt 48_ -1886-1926| rs ow 9713 May’24 + A + 
po iy ere deter 1942 : 7 gistered . --.._- 1886-1926 ee | he: 
Sere Cease ite x] seco [asta | gh, shel Caeameng—teere g) E a 
ns (City) 6s_......--- 1936|M } > by 312) 48: 314 8312 egistered_..._.----- 1987/2 F| 
yoy as ime dly ERISES as Gl oe ae cee sn) oe 176, ,83%4|| General 4s---.--...---. ane a dacle a 24)-- =|] 68% 70% 
Sent tee 0 20-yr ets 1940/3 3) 112'2 Sale ttt ee nie rt a Stamped 48-.....----- 1987 . 82  82%| 82 May'24 a 82 
riand Govt ext Sigs - .1! Sls Sale . seneral 58 stamped... . - 1987)" 997 Xela . 
Tokyo City 5e___-...- * --1912 é¢ + i Bale 94%. 9758|1861|) 9473 9753) Sinking fund 6s----- Peete ed AO B+ ~ — 6 oot May’ zs ----|] 95 101% 
Gree tnsis ate Ue a at sesiar® a7) oS aos] Maeeceed ip ioe S| 9 HS) taal 4] ie 
y of) sf 8s_...-- ; ; ; 4 egiatered - - - ---- 1879-1929 97 a4 
Railroad. 1945/A O/ 1095: 111 {110 110%) 6 || 10983 112 || Sinking fund deb 5s... --. 1933/MN| 99 997 100% ToL | A7|| o2g 101 
Ala Gt Sou Ist cons A 58_..-1943)J BD) 96! se, thaw eil 9 Registered ____-..----- 19g Ni logis Bie] «8 Ors 101 
Ala Mid Ist guar gold 58_...1928 MN 957, ier 9712 2 May 24) noe 5% 9712|| 10-year secured 78 g_.----1930|/4 P| 106% 107% 1077 sneven i 4 9912 
Alb & Susq conv 34%s-_-.-.-- 1946/4 O 82 8 10 1 1a May “24! oo 98% 101 15-year secured 6 4s g_.--1936 M S| 108. Sale |108 ‘8 <5 aa soaks 108% 
Alles & Went int ¢ 49.gu...-1906A © St 2277] gots Ape’sal.... 1 79 821)(Chie R I & P— Rathoag gen 4s1988|4 J] 81 Sale| 80% 81 | ie ye 
al gen guar g 48-_---- 1942 M ae |---- 2 OO aa ie ipl Gop: hai oO" At 
Ana Arbor ist g 4s... -..-- 1995/Q as be | 88% 901%4|| Refunding Cr jaaa/A O| “78% date] 72 APT om| 649 Se te 
Atch Top & 8 Fe—Gen ¢ 43.1995 4 .¢ 5 4 ae 59 60 5 57 60 |iChicSt L& NO gold 58_- ““4951/2 D] 101 Sale |101 101 + 735g 79% 
ae os B...... R1995|Nov| 812, 83%| 81a M aya om s. oe co eeeaintered Se en ee ae Ay: 99 101 
tamped ._.........- k1995|N $ 1] lig “8 May ah al! sure & 8) 3s PEI are 1951| ) — °° eo * “ BR -*-- aii. .dalidtel 
era aia Is] aN mn] BN BA 3] Gok | Pg eae ge AB] a oe i, “eal Oe 
ony 48 1905----..----- 1955) 31s ; 2 2| | 2] o ‘Series ee "1963 J 95's , : ‘ 4 2 
Conv 4s issue of 1910_---- 1960)3 > 8312 84%) 8412 May’ 24) ---.|| 81!2 8412) Memphis Div Ist g 4s_-.-1951) | D 83 sale | Ht Ht 55) 95'4 9614 
eae ode 1910. .---19002 Dl ---. ----| $3, May'sel----l] SES Salus Oc b hw O ctw i “1932/A ©} 991s 100/100. Apr24 | Soe Se 
nan hwy Div Ist 43_ -1965) 3 2 ghee bs May'24 “zal O5ig om Cale op = & O cons 68._-1930/3 D] 10412 Sale |tosts 1O4tel al 1018 = 
-Con Short L Ist 43-1958 I 3] 85 = 86% = 4 i} 4'| Cons 6s reduced to 3448--1930|3 D| 9053 .._.| 89% Mar'24 ‘| 2 
85 867%) 86 May’24)-.._|| 83's 87!|| Debenture 5s- eee 1930 1 s| 95° 06 | 95— “05. | 6 oats oo” 
! 











Cal-Ariz lst & ref 448 "1962! s! lp 3 € eT So E t 96 0 Ss 7 7 7 
4 M 921 93 9212 9234, 2|| 01g 927, Chit H& ast Ist 5s- ae 0 lJ D 8 34 ale Ole 80% 63! lg Bllg 
- . y: la y i. . : 
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BONDS S| price | wWeer's |3_|| Rance | BONDS i= Price | Rang 
N.Y. STOCK EXCHANGE s: Thur day | Range or | E|| Since N Y¥.STOCK EX #HANGE &5 Thursday aaae rey ; 
Week ending May 29. E<| May 29. | Last Sale ¢ | £2!) Jan. 1. Week ending May 29. SE) “May 29. 835\| sont 
; \yiaSsCAsk\Low Htoh No.| Low  Htgh||Ilinols Cent as Low || Low 
“— to ccealton teases 1963 4 : 91 914%) 92 92 | 26)| 89% 92 Siesta 1952\J J -_ -” 78 a 4 75leg ote 
eon heptane aR 98% Sale | 98% 99 6|| 97 100%g|| Collateral t o... } 3 Sale ‘ 6| . 
fet Series C 64e_______- 1963/J 4) 11612 Sale 1115% 116%: | 3\| 11453 11612! Register _— ae “1958 Oe - S0'e May'24 °| —_ 

Chic & West Ind gen g 68. .€1932/Q M| 10412 10412 May’24 |} 105 105 Refunding 56....______- 1955|M N| 101% Sale |101: 103 36 oe hs 
Consol 50-year 48_....--- 1952\J 3| 7412 Sale | 7412 75l2) 74|| 71lg 75%|| 15-year secured 5448____- i 2 1023 2° 2: y oa aoe 
15-year s f 7%s__- _.-1935|M $| 102% 10315/103 103 2\| 10112 103% 15-year secured Oie0 622221986 J J 1108 Bale” 1108 in 30 lose aa 

bee Okla & Gull cone Se. -1952/08 9615 9724) 96 7” of 2|\| 94 96%|| Cairo Bridge gold 4s-___.1950|/J D 851, 86% 85 Jan’24 rts 135 
Find gu4eg... 8 Mar |... ..-.|| Litehfield Div 1 7 24) _- 

Cin H & D 2d gold 4%s__..1937|J J} 91 93 88le Apr’ 24) | 88lg 882 Loutsv Div aTawes eo ieee ; 3 76% ‘TTihe 73% May'24 ania 7 7° 

CO 1Bt L & C let ¢ 4s...--- -#1936/Q F) 88% 82% May'24/ || 82% 897%|| Omaha Div ist gold 3s-.-1951|F A] 6912 -..-| 701, Apr'24]----|| 68% 

L ennsecssooes 7 Dec'2 |} .-.. -.--|} St Louis Div & Term 5 oo Feb'24|-___- 

Cin Leb & Nor gu 4s g__--- 1942;MN/ 86% _- 87 Apr'24 || 86 87 Gold 34%s..-._-_-- _— 1981 J 3 76% a 75t2 Apr'24 ; rie ay 

Cin 8 & Cl cons iot g be- 192813 J] 98% - 98% Apr'24|----|/ 96M 99%s|| Springfield Div jet g3340.1951|3 J| 79 79%| 75% Jan'24|----|| 75m Hs 

Cleart é 9612 23° Mar’24) woe sere estern L 5 7) 

Cleve Cin Ch & St L gen 4¢.1993|J D| 82 Sale | 82l2 82l2 64| 78% 82le Register: oe 6... iy A a4 8612 88 ae  % § oo SS 
20-year deb 446.------- 1931/3 J| 954 Sale | 95! 96 | 20|| 92%4 9614) Ind B & W Ist pref Opts 1940;/|A O| 905, 96 Mar’16 “t 2 
General 5s Series B--_--- 1993|3 D] 99% 114 |100% 100%) 23|| 98 100%) /Ind TN & Iowa Ist g 4s-----1950|J 3| 84 --_-| 83% Apr’24|-.-_|| “83% SAN 
Ret & impt Ge Series wae 1929/3 4 103 Sale |1025 _ 103%;| 109|| 10012 103%||Ind Union Ry 58 A_-.-.---1965|3 J| 97 98% 9712 971s] 4| 96 * 971, 
m I Eeerseccossnecese= ses i. ~. ye May 34) = | 101% 10513} Int & Great Nor adjust 68..1952|J J| 47 Sale | 46!2 4714| 196|| 401g 56 

ate 86% iy) 8724 8 | 2 | 861, 88 4) Ist mortgage 68 certificates1952 J J3| 96!l2 Sale | 96 9612} 231 90%, 9612 
StL Div ist col te spa. : 1990 Miu S13 B2te| Bi May'24)----|| 77 80%)|lowa Central Ist gold 5s.---1938/3 D 5712 Sale | 57 6244] 25|| 57 70 
a I 4 8212 82 6) | 2 82 5le Sale Blo 614 151: 
Seed Celtic tarlae a] it "| Sie sears! || SB su] Resnetng ev 0010 ts Ste | os 16) 8 
a v lstg can ote 92% Sept’23 ll esce ---- 0nmes F ° 5 5 ‘ “ 5 
gees 5mm cans 600... .- 1808 2 Z 106% 107% | 1067 106% 2\| 103% 100 ea Frank & Clear Ist 48.1959/3 D| 84!e2 _| 845 845 3 8314 845 
r con Ist g 33 100 Sale | 994, 100 | S\| 97%, 1001g|/|Ka A & GR let 5 5le 

Ol & Mar Ist gug4%s.....1935|MN| 94% | 84%, Apr'24 84% 84%)\Kan & M Ist St Aaatbet = 14 3] 80. 7812 May'24 “77% 79% 

Cleve & Mahon Vall g Se. .-1938 3 5) 95% | 95  Apr'24)- 95 95 || 2d 20-year Se.-....-----1927/J 3} 987% 9912] 99 09 95 991g 
eas on gu 448 Ser A__- 1068 4 2 96's 91 Mar’24) Hl sese ||K C Ft 8 & M cons g 68__--1928|M N| 102% Sale “11021, 102%] 15}| 1001g 103 

Bie Bg = a= on= 2 rt: 96 944%, Apr'24) | 94% =94%)/K C Ft S & M Ry ret g 48--1936|A ©| 78% Sale | 78! 78%] 42|| 731g 79% 
aun oe to 34s---- ty: oa 08 pig 76\4 Feb'12 | ---- pati C&MR&B Ist gu 58_-1929/A 0} 95%, 9744) 97% 975g 4 941g O75 
amen sooresoe=s* aoe A = 82 a yn nal || -2-- ---- |Kansas City Sou Ist gold 38-1950/A O| 69 Sale | 69 7012 6|} 67 7Ole 

ann ely) aE Aa:  ----| 67 an’2 i s shee Ref & impt 58___..-- Apr1950\J J) 89 Sale | 89 9012} 30 86 691 

or Line Ist gu 4448-1961 941, 95 | 94 94 4 9012 94 ||Kansas City Term Ist 48_..1960|/3 J) 84 Sale | 83% 8414] 122 Bllg 84% 

me vane Term 54s8----1972 2 O| 104% Bale | 104% 10435) 35); 102% 108 || Kentucky Central gold 48..1987|J 3} 83 8412] 8312 $310} 16|| 82 84 

ety iad gta TRIS) BERR | BEE ated] “| Bo gal meee Area at Se -tezale Shes Stason am 0 

Sterno Sait iStata.--toole 4) 35° Be [Sohal sll fay danny SOMO MEO ———-1SRS 4 1008 Nl oe oe 

ng & exten 8. é N| 87!le2 Sale | 87 8744) 74 8012 88 Lake Erie & West lst g 5s 981g Sale | 973, { 

Col & H V Ist ext g 48__-_--- 1948/A 4 83 8314) 83!12 May'24 8llg 8212 2d gold S6.......-. . } oe... 3 +f — 921 : on - : oa 

Col & Tol lst ext 48... _-- 1955|F Al 83l2 : 81% Apr'24 || 821g 8312/ Lake Shore gold 3340.....21997/3 D| 79° 80 | 791; May'24 7513 80- 

Cuba RR Ist 50-year 50@_.-1952|J 3} 83% Sale | 8312 83%;| 13|| 81% 8419|| Registered......-.------1997|3 D| 765s 77 75° Oct'24l.. 75 75 
let ref 7}48......-.----- 36|J D) 102 Sale |102 102 3|\| 101 103 oe gold 4s.__.__- 1928|M $| 9614 Sale | 961, 9614] 11|| 94% 96% 

| 25-year gold 4s......---- 1931|M N| 9414 Sale | 94! 9434] 58)}| O2l4 944 

Day & Mich Ist cons 448_--1931/3 J) 94 9212 Jan'24 || 9212 921 y — 4 oo ‘ 4 

Dei & Hudson ist & ref 4a__.1943|M N| 88 Sale | 875 88%] 68)) 835, 3875 Leh Lae NY goer tt of p+ Sale po ay ;<. oom oat 
20-year conv 56._...----- 1935|A QO; 9612 Sale | 96 9612) 23 925g Y6le Regis gh oe 940\5 J 91%, 9310 A 24 9lle 9115 
16-year 5}48....-..-.---- 1937|M N} 10014 Sale 100 10012] 27|| 9712 101%4||Lehigh Val (Pa) cons g 48..2003/M N| 79%; Sale | 79% P30. 3|| 76% 80 , 
10-year secured 7a_-_.---- 1930|\3 D,| 108 110 | 108!2 10810 4 10613 1087 General cons 4s 2003|M N 881 le Sale 883 R810 41 85% 89 

D RR & Badge Ist gu 48 g__-1936|/F Al 96%, 92° May’24|-- 92 92 ||Leh V Term Ry Ist gu € 58..1941|A ©| 100%4 Sale |102!;  1021z| —1|| 100% 108 

Own & F Gr iss cane 6 Ss. - 1988)2 J 71 Sale | 70% 71% 24| 671, 713;)| Registered.......--.----1941/A O ne : 991o Jan'24 991g 9912 
Conse gold 444s__._._-- 1936 3 3) 74 = 75%) 752 75! 3\| 721g 75l2|\Leh Val RR 10-yr coll 63-.»1928|M $ 102% Sale |10235 10312) 34/| 101 103% 
mprovement gold 6e.---1928|3 D| 8312 84!2| 841; 8415] 3|| 7912 86 ||Leha N Y Ist guar gold 48-.1945|M S| 83!2 ._| 83 May'24 824 83 
let & ee RE. 55|F A) 3612 Sale he “is 37 13 341g 41%||Lex & East Ist 50-yr 58 gu_-1965|A O 10214 Sale 102 7 1021, 13 10214 

eee ed ae 9 4 | Denes OO eee 1962/M N| 80%, ____| 813g Mar’23]_- 
Farmers L&T vaeles) fae o| 32 2. : O ----| SOY ead ine 
wmere LGTe sete Ang 'S6.|----| 31 36121 35, Ape ati...-|| Sie Sb, |iLeng Dock consel 6.03...--1985/4 ©) 107% _---/107 Mayit-- al) “Orie 160 
- On alpagtta wre * oot me 4 ne ko +> 3814 Long Isld 1st con gold 58.-41931|Q J| 100 Sale |100 100 10|| 978 100 
Ann ts eon es Bob : | 35 pr ‘ 3714 Ist consol gold 4s___-.--- h1931|\Q J} 92!2 9312} 90 Dee'23}- cece om 
am Ex at] k Feb 22 ctfe_|----| 341, 38 | 34% Apr'24 | 40 40 General gold 4s.._._----- 1938|3 D| 86 _...| 86% 86%) 2 _— 

De ite oye fo =e . 5 3812 Jan'’24 |} 341g 3812]; Gold 4g_.........------ 1932|3 D| 865, ____| 83 Jan’24l- ||} 831g 83lg 

Deo M st gu 48. ___1935 41 411g] 42 42 1|| 42 4714|| Unified gold 48.....----- 1949|M S} 8014 84 | 8012 8012} 1\| 79 8012 

Des Plaines Val Ist gu4}48_.1947|M S|} 36% 9314 Sept’23 || -... -.--|] Debenture gold 58_------ 1934/3 D| 93° 9412] 92. Mar'24 91% 92> 

iack—Iet lien g o_ 1995/3 > 67 6912] 67 67's} 6|| 60 71 20-year p m deb 5s. _---- 1937|M N| 86 87 | 86 8614) 19|| 8& 87 

on tr aT esgoheee lool N oo Bale | 68 68 1|} 60 68 Guar refunding gold 48.--1949|M S| 80% 81%) 81 81 1)] 79 81% 

te tee ed re 89l2 91 | 9014 9014 5|| 8712 90%! Nor Sb B Ist con g gu 58-41932);Q J) 97 -.--| 97 May'24 9414 97 

Dul Missabe & Nor gen 5a. - 941/93 J} 100 -...|100 May'24 || 99% 10012)/Louigiana & Ark Ist g 58.--1927/M $| 971s 9714 May’24|- 9512 98% 

‘on Range Ist be. ..-1937 A Ol 99% 90% I : 13}| 98 100 Lou & Jett Bdge Co gu g 48--1945|M S| 82% 8312] 82% May’24|._-|| 791g 8312 
| CE IES G27” . o% satin * die y 9° ay’s r/ 

Dui Sou Shore & Atl g 58...1937|3 J} 81 Sale} 81 S1lx 8|| 76 8314 ae Os ata oe " 5 tt jon ef i "30 "So . aie 

editints are A | Registered......-.---- 40\J. 3| 87g __--| 8912 May'24|....|] 8912 891g 

ie nae hee Bt 8 te. --- 2088 - : 85% 891s 855g 86 6|| 841g 86 Collateral trust gold 58-.-1931| MM 9815 _..}100 May'24 * 967% 100 . 

stun & 58.--.-- 38 r 9414 977%) 97 May'24 || 93 97 10-year secured 7s------- 1930|M N| 1071s 10778|107 1077%| 26|| 106% 108% 

es a = v g 5a._.--- 1930 4 é 9814 9912 May'24 || 983% 100 lst refunding 5%4s8-.------ 2003|A O| 10512 10634106 10634 10 1 107 
Some : Pt iicseoneee 56 9912 Sale | 99le 997 4 97% 997% 58 B (when tssued) A 3\A O 1013 Sale |1013, 1021. 24 9712 1021 
Erie ist ceuael antl Yo cet. sens M * 1063 1087 — oe 3\| 9712 10012|} NO & M Ist gold 6s_-----1930|3 J| 1032 10312 May’28 103% 104 
the 167|106!5 1065s) 25|| 10453 106%, Py Ea cileeteaaaaaias 1. _...1103  Apr’24!. 
Int cone ¢ 4s prior... 1996 a4 SoM Gale | Cou = — 081s) 163 61% 677%, Padueah & Mem Div 48.1946 FA "36% | 86's May'24|. "362 “37% 
Ist consol ges lien ¢ 40--1996 3 3 sen Be 6312 G32} —2|| G1 63I2)| St Louis Div 2d gold 38--1980/M 8) 60% 62%) 614 614) 5 60 61% 
nee. 4 3] (56's ale 56 sen 162 th ae L&N& M&M 18tg4%81945|1M $| 95 96 | 95 Jan'24}- 94 95% 
penta trai gid -186y[t Al “ie sie | sre "Ste! ~ ol] Ste Sel] “eeyeeney MM ately 3) fot ™ |S sane. 2] Ba 
ute 5612 Sale | 56 567%| 58|\| 54-4 611g Cin & Lex gold 4% 653 __- ay’2 
a Teens | elbealeeeiaaaioee! ie Reviaae bellied (eee 
pesal 334 Sale 334 6453) 42|| 59% 66%s|/Mahon Coal RR Ist 5s. -- -- 5 3 ‘eb’: 
- >. sueeey lst 6 f 68__--- 1965/7 J} 97 Sale | 9612 971) 26|| 891g 9712||Manila RR(Southern Lines) Free Mm N te Sale 58 as 3i| 55 He 
aes 6 Site S..--195 ; 3 S2t2 8314 Jan'24 8314 8314||Manitoba Colonization 58..-1934|J D} 99 Sale | 99 99 | i] 96lg 99 

ane. vii srtecoeces-- TEE & 2 : Jan'24 83 83 ||IManGB&N W Ist 3s-.--1941/3 J} 805g __..| 92 Feb'24]._-- 82 82% 
Gul Co B te re. Bheee 88 Apr’22 ---- ----||/Mex Internat’l lst cons g 48.1977|M $ 37. Mar’23 

yt! Co Branch lst ¢ 58.--1930|4 © 7012 Apr’23 ---- ----||Miehigan Central 58... ..- 1931|M 8] 99% 100 100 | 6|| 98 100° 

Mia Cent & Pen iat ext g 66-1090/3 3) sri Sos Geeaal----|| s--> sc] Eemeeeeenesno-v-->--O One ----1 85 Borat --- i, 

Floride Bs Genes isk 4 eone--- 1943 34 r 95 96 | 96 May’24|_-. 933g 96 Registered ____._------ 1940|3 Ji 86 ___-| 78 Mar'24 77g 85 

iain sa ton see onnene J Di 88ts Sale | 881g 88ls}1/| 87% 90 JL&8 Ist gold 34s__--- 1951|M $| 76% ___-| 771s Apr’24]-. 931g 9312 

Fort St U D Co lst g 4s_- Ty i) 65 67 | 66 67 5) 65, 70 lat gold 3 }48------------ 1952/M N| 791g 801g| 801; May'24 ee: 78% S80), 

Wtwa&Dencl . € \4a__1941 I. 84 Sale | 84 84 ] 823, 84 20-year debenture 4s. -_--_- 1929/A O} 95% Sale. 95 . a6 53g “38 9214 951 

Pt Worth a Rio Get ype : 104 10434/10214 May’24]___ 1 105 ||Mid of N J Ist ext 5s..____- 1940|A O| s6lg "87le 87 Agr’ 24 3 

Pt Worth & RioGr let g4s..1928'4 3) 91 Sale | 90!2 — 91ts! 16|] S4ts_90'2| Milw L 8 & West imp g 58-.19291F A] 100% 100 May’24!____|| 981, 100 

GHABAM EP let oa... 10a RN] Ogi, 1082 10612 10612, 1,| 10514 106'g)| Ashland Div 1st g 68... - 925M S| 10012 _.. [100 Dee'23 Rong dm 
2d exten 5s guar “""hoaily 2 98 s 99 | 99 99 1|| 95l2 99 Mich Div let gold 68----- 1924|\J J _...]10012 May’ 23). 10012 1001g 

quae ane he fend tak tate AO 9712 9912} 9634 Apr’24 9612 96%4||Milw & Nor lat ext 4448-...1934|J D] 895, 9312] 91le Apr’24/_- 92%, 

River Ist s f 6s “rag @ BS -4) AB. 891g 93 Cons extended 4)48-----. 1934|3 D| 8953 __.-| 90 May’24| 8712 90 

EE hin tho totaon On ooo IT 4] 9455 Sale | 94 9453} 27|| 89 96 ||Mil Spar & N W Ist gu 4s_.1947|M 8] g512 8714 os | 18|| 835% 86le: 

Ga Car & No Ist gug 5e....1929\3 3 8613 8634) 86 86 10|| S412 86 ||Milw & 8 L Ist gu 3%s----1941/J J} 80 83 | 8612 Ma 24) 82 82 

Ge Midland 1 Len 6 S...-8 4 a6 +A ; 967s . 98 11|| 9318 98 |/Minn & St Louis Ist 78--.-- 1927|3 Dj 10112 102 | 82_ ‘Mar'24|__ 100 102 

Ghia VGA&N loreug be. lessiMN| Obs! 3 May'24).. || 60% 63 || Ist consol gold 58. ------- 1934)M MN} 60 6212] 62% 6 244| 20|| 62% 68s 

ahi... 1942|3 D 9934 10013 =. he ds: oe 100 Ist & refunding gold 48-..1949|M S| 171, 1719] 1714 Zio} 6)] 17 28le 

Ge th & Ses lot ame 0ic0.. ibeil3 3) “adic oa | owt Fem3tl--- 98%|| Ref & ext 50-yr 5s Ser A_-1962/Q F| 131s Sale | 131g 1315} 3/| 13's 20 

Geond Toenk ot ae dl ne tsanla Ol tee 93 | 91l2 Apr’24 9033 91l2)iIMstP&SSMcong 4sintgu’3s|J J} 8634 Sale | 863 88 | 68|| 86's 88lg 
15-year s f 6s , +4 MS 112% Sale 11212 1127 || 110% 11353 POEs ncecnceens 938\J 3} 99% 100 9935 100 69 97% 103 

eles fees tes a ee i ee 10212 10412|| 10-year coli trust 6343. ..-1931|M $| 1023; 10312|10112 103%| 20|| 10112 103% 

Gadd Saw Gon Fe tases A. tees BA wees Gas tame eel acail 328° tol) Te enn ees 946|J 3} 10012 10214|10153 1015s| 4|| 100 10213 
Ist & ref 449 Series A ~ 1961 33 1 “y Sale |108!2 1087) 373|| 106 108% lst Chicago Gasuno i 4a. 3041 MN! 9133 94 |10153 May'’24 Olle Plig 

tered _.......- ~__1961|3 J om Sate oi 89 8| ed = MSSM4&A letg4sintgu_-1926|J 3] 931; Sale| 981, 9813| 6|| 96% 98!2 
6eSeriesB.__......._. 1952/3 3] “o0i. date | op os, te 1oatgl Mi ssisstppl Central Ist 5e-..1949)}, J] 8814 90 | 884 May'24)....|| 88 88s 

Qube Wabi Feb| 2912 Sale | 99 9934} 110|| 961s 10014|/|M K & Okla ist guar 58_-..1942|M N 
gee Bar & W deb 008 ----| Feb] 64° 75 | 62 May'24)___|| 59% 64 ||Mo Kan & Tex—ist gold 48-1990|3 D| 80 Sale | 795s 80's 46 “75% 8612 

Quaaie ie etenaes. ius nevl olf Sale| 9% 10 | 28) 1012||\Mo-K-T RR—Pr | 5s Ser A-1962|3 J) §5 Sal B4le gsicl igei| 788 $5 

Gute BT inte BS 6 B.- tee J 3) 338 ----] S412 Oct'23 | ---- -.--|| 40-year 4s Series B-...-- 1962|3 J] 69% Sale | 69% 7012 1381) 35 701 

RAR Ty a i a oe = 857m May’24 ; ate 86 10-year 68 Series C_____- 1932/3 3} 9975 Sale | 9975 1005 Is|| 9458 1003 

ve Ul4 2) ‘ h 5le 545 7 vj 

Hocking Vai tot com e0ge-10000" 3] Srit as"| sr as | 3] Si 38 llntgont’ Purine Genre GO |e | Sue Sale | S450) oz], ONS Bi 

ey Oo ee B 3 83 May'24 83 84 lst & refunding 5s Ser A_.1965|F A| 82% Sale | 82: 8: 35|| 7516 83 

gato tne eis iarly 4] ou igo | So “Ang 2H) || 2, ao || eg reunaig gee G--tgnle A out Ste | eu =) BAN. 

ve 2 JO « ve » Sale a7 »« 

Sree E & WT let 6 Se...-- 10838 B| 982 --..| 98 May'24 O54 98 || General denn -2.1973|M 8| S7%q Sale | Site 388%] 405 Bi B8t 

Housatonic Ry cons ¢ Sa____1937 MN] 2ol2 ge-| 23's July’23]..._)) -225 -._-||Missourt Pacitic— we a ek 

Sed & hlembt ei eerie Al coat nee, | Sb Ape'24l- S414 3d 7s extended at 4% -..-1938|MN|  g31, 84 May'2 80% 84 
tee ale & a3: 8 Sale | 83 83%5| 178|| 80% 8412||Mob & Bir prior lien g 58-.-1945|J 3} 9314 ____| 9314 Apr’ 24| 92% 93% 

Tiiinolg Central 1st gold 48-1951 D3] Sle Gale | Site Cols] 145), ee Sota _Mortenge gold 40... --- 1945)J J) 7453 7512) 72° May'24! = we 

athaptivamalegei +1 mae on May'34 - 88 92 ||Mobile & Ohio new gold 6s_.1927|/J DB) 1031, ____|103!2 May’24! 10214 10312 
wes gold 3s peaereeseren as Sl “Sim, excl Gees ept'23/..__|| ---- ----|| 1st extended gold @s.....81937/9 J} 1013, _|10114 May’24|____|| 100% 1011 
sis 3 5g 8112} 803; May'24|___ 78  80%|| General gold 4s--------- 938|M $| 777 80 | 77%3 May’24! 74 «7713 
Watendes lat gold 3348. -1981|A O 7712 -_-_| 80 Oct’20)- Sens sens Mentgemery Ist g58-1947/F A] 96 Sale| 96 96 | 3\| 92 9% 
Lesmbes o--- Se oe im a0 787% May'24|--__|| 77% 78%|| St Louis Div 5..-.-.---1927|J B] 98% 99 | 98% 98%) 3 || ON 98h 
lst ula See eo) is 76% Sept'23] __ “g"  gq7|| Mob & Ohio mt tr g 48__..1938|M S$} gos Sale | 8015  80!2| 3|| 76 = 8012 
Colla A gold 4a 1952\e4 8 60 May'24)__ 0 60 ||Moh & Mal Ist gu g 4s.---- 1991|M S$} g2° 85 | 8212 May’24 82 82g 
teral ot wr ond 1952|A O 36 56 oon a 8612 1|} 83 8612||Mont C Ist gu g 68.-.----- 1937|J 3} 10934 11014'1091, Apr’24 . == 10814 109% 
let ae “19RB'M 8! “a7ig Sai 3 Sept 19}----|] ~so- <= Registered -_....-.------ 1937|\J_ 3) 108 110 13614 May’06 ___- eid 
: ~aperi aSale! 874 88 | 26'| 84g S88iz!! tat enar gold 58 1927\F J! 1001g 101 |101 May'24 “99% 101 
o H — 
Friday: latest bid and asked this week. a DueJan. } DueFeb. ¢DueJune &®DueJuly s DueSept. DueOct. s Option sale. 
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BONDS. = Price Week's ls 3 Range {) BONDS. Price Week's © Range 
N.Y. 8TOCK EXCHANGE 33 Thursday | Range or is Since || N. ¥. STOCK EXCHANGE 33 Thursday | Range or | 83\|  Stnce 
Week ending May 29. =a| May 29. Last Sale. gz Jan.1. || Week ending May 29. =a} May 29. Last Sale. sa Jan. 1. 
Bia Ask| Low Htgh No. Low Htgh Bia Ask|Low Hitoh| No.\|\Low High 
M & E ist gu 3s__--____ 2000|J DB) 76% 78%) 763g May’24|..--|| 763g 7712|| Peoria & East Ist cons 48._-1940/A O} 7514 7612) 743, 7614) 60)) 67 76% 
Nashv Chatt & St L Ist 58__1928/A O} 10053 101 /|101 101 1 997, 101 Se anaes 1990/Apr.| 30 31 | 291s 301g} 47/] 21 32l¢e 
N Fla & 8 Ist gu g 58______ 1937|\F A| 98% --.-| 99 Apr’24/...-/| 99 99 ||Pere sv redath lst Ser A 58 1956|J J] 95l2 Sale | 95 961g 208|| Q1le 96lg 
Nat Ry of Mex pr lien 4448__1957|J_ J] ---- ----| 30 Sept’23/-.--|} -_... -...|| 1st Series B 4s___.__....- 1956/5 J} 79 7912) 80 80 2|| 761g 80% 
July coupon on____- =e 34} 20 = 20 10||} 18 37 ||Phila Balt & W Ist g 4s____- 1943|M N| 90!2 92 | 92Ic May’24|----|| 891g 99% 
, 3___Seempenpenesegegnet ai . ..--| 26 Nov’23}----|| .... __..||Philippine Ry Ist 30-yr sf 4s 1937 5 3| 37! 38 | 38 May’24|----|| 37 43% 
General 4s (Oct on)______ 1977|A 0] ---- ----| 27!s July’23]----]] .... -...||PCC4&8tLgu4%sA-.---- 940/A O| 9414 95 | 941g May’24|_--_|| 935g 965i, 
April coupon on.---_-._____- pees 18 May'23}--- 18 Series B 4348 guar______- 1942/A O| 9414 9434] 9414 May’24/-_--|| 93% 9412 
ee  Seeeeepee: soosl + ---| 24 Dec’23}]----|| .... ....|| Series C 43s guar. -.....- 1942/MN] 9312 _.--| 94 May’24|-..-|| 88 94% 
Nat RR Mex prior lien 4348.1926|3 J) -- ---| 3814 June’23} - esas «anell Gl IEEE Me enccces 1945|M N] 885s ___-| 88!2 Apr’24/---.|| 87 885g 
July coupon on._-_-- 2-2... —— ----]| 4114 Apr’24)---- 4114|| Series E 334s guar gold__.1949|/F A] 88l!2 8912) 885g May’24|----|| 861g 87, 
Vt  eneesenepeen s Pe .--| 34  Oct’23]-.--|] .... -...|| Series F guar 4s gold_----. 1953|J DB) 88l2 ____| 8712 Mar’24|_-.-|| 871g 88% 
ist consol 4s (Oct on)____1951|/A O =<| 88 4 ADRS ----1) ccce <cccll GeO Oh Oe..<-+-<-- 957|M N| 88le 9314] 88l2 89 3]| 88lg 89 
April coupon on_________.__- weosl Se - 36 8 Jan’24/-_--|| 36 Series I cons guar 6360....1988 F A| Qllg _._.| 91 May’24!-.---]] 9053 QOll, 
i Fgadites nee .-| 1814 Apr’24]-.--|] 10 22 Series J 444s_.___--.---- 4M N| 913g ____| 9114 May’24|--- 905g 911s 
Naugatuck RR Ist 48______ 1954.M N| 70 ---.-| 6613 May'23]/-.--|| _... ...-.|| General 58 Series A------ 1970 3D} 953g 987s] 98 99 | 22|| 951, 100 
New England cons 58------ 1945|J J} 88!2 ----| 70 Aug’23]-.--|| .... -._.||Pitts & L Erie 2d g 5s__--- al928|A O| 99 _.--]| 963, Feb’24/----]] -..0 22. 
.. ., ees 1945|J J} 78% 80 | 80 80 2|| 75 88 ||Pitts McK & Y Ist gu6s_..-1932/J J] 103!g ___.]105 Dec’23}----|] -... -.-. 
N J June RR guar Ist 48____1986|F A 8035 ae tee eee Ol ere 1934/3 J| 98!4 _...|100 May’24/----|| 100 100 
NO&NE Istref&imp4sA'52\3 J| 85's Sale | 84l2 85le| 35 8llg 85!e||PittsSh & LE Ist g 58_-_--_-- 1940/|A O| 9914 ____|1001g May’24/-.-.- 812 1004 
New Orleans Term Ist 48_..1953|J J} 80%; 81 | 80 80 5|| 7614 8012|| 1st consol gold 5s__-.--.--- 1943}3 Jj ---- ----] 98% Feb’24|/----|| 97 98% 
N O Texas & Mexico lst 68__1925|J Dj 101'4 Sale /10114 10112} 27|| 100% 1015g||Pitts Y & Ash 1st cons 58...1927|M N| 100 Sale |100 1001g} 25 99 100% 
Non-cum income 5s_-____- 1935|A 0} 91 Sale| 88 91 | 735|| 851g 9119||Providence Secur deb 48_...1957|M N| 3973 417g) 4114 Apr’24|----|| 41lg 41\% 
N & C Bdge gen gu4%s___.1945/J J| 93 ----| 9273 May’24/_--- 9253 927s||Providence Term Ist 48-_-_-_-- See Fa nat FEM CRUE Bilnscell cox “xno 
N YB & MB Ist cong 5s_.1935|A QO} 9612 9712) 95l2 Apr’24|___- 95 965l2||Reading Co gen gold 4s_-_--- 1997/3 J| 93 Sale | 9214 9714] 271) B87 9214 
N Y Cent RR conv deb 68..1935|M N| 104%; Sale |10434 10512} 232]| 10312 1055, Certificates of deposit......__|---- cass. taal ae. De ie asc 874 92 
Consol 4s Series A_______ 998\F A! 81% Sale | 81% 83 59|| 801g 8314|| Jersey Central coll g 48---1951/A O} 85 85l2) 85 May’24)---- 8314 86g 
Ref & impt 448 “A*’___.2013)A ©} 88%, Sale | 8812 89 32 85lz 89lg Gen & ref 444s Ser A-_---.- 1997 Z J} 91 Sale | 90% 9114] 169 88ig 91% 
Ref & impt 5s___________ 2013/A O| 97%, Sale | 9754 9834) 296 95%, 987s||Renss & Saratoga 20-yr6s...1941|M N/ 109 --_-_-| ---- ------|---- eco esse 
N Y Central & Hudson River— : Rich & Dan 58____-.------ 1927\|A O} 9914 ____| 981g Feb’24|----]] 981g 98g 
Mortgage 334s_.__._...- 1997\J 3) 7612 Sale | 76l2 7778} 13 74 777s||Rich & Meck ist g 5s..----- Sena ee (File...) FR MERE EBloscell coco “nas 
POE cwsccoccees 997\5 J Ss 751g May’24 72%, 751s||Rich Ter 5e_........------ 1952/3 J} 977g 1001g} 99 May'24|---- 96 997% 
Debenture gold 48_______ 1934\M N| 9214 Sale | 917 9253| 75|| 891, 92%||/Rio Grande Junc Ist gu 5s--1939|J D)] 85%, 86 | 85 May'24/--.-|| 84 87 
30-year debenture 48_____ 1942/3 J| 8912 90 | 90 May’24/__-- 87 90 ||Rio Grande Sou Ist gold 4s_.1940|\J J 3147 314 May’24!/-.-- Sig 5 
Lake Shore coll gold 3448_1998|/F A| 74 Sale| 74 74 7 70% 7434; Guaranteed___..._------ 1940|\3 J ae a lll ea 
a 1998|F A! 72 75 ! 71le Apr’24)__- 697% 7212||Rio Grande West Ist gold 48.1939|J J’ 7714 Sale | 7714 7753! 12'| T3\q 775g 
Mich Cent coll gold 3348..1998/F A) 7512 Sale) 7512) 76!2, 21) 73 7612}, Mtge & coll trust 48 A__--1949/A O, 6412 6512) 6553 65% 6) 60 66% 
Se re oe 98\F A} 731g 7353) 7314 May’24)_-- 7214 73\4||R I Ark & Louis ist 6340.....-1984 M S| 7712 Sale | 77 7873| 74i| 74le 787% 
NY —— & ‘St L Ist g 48__ --1t A QO} 901g 9012] 901, 9014 6 891g 907g|| Rut-Canada Ist gu g 48_---- 1949/3 J| 70lg 75 | 697g Mar’24’.--- 68 70 
Te PEE 7|A O} --- cee a 89 2 881g 89 ||Rutland Ist con g 4%s__---1941/J J] 8053 827s} 81 Apr’24/---- 801g Sig 
Sobeavere es Hf MN| 91% Sale | 911g 913g 3\| 88 95is!|St Jos & Grand Isl g 4s_.--- 1947/3 Ji 75 75le) 75 75 2|| 7llg 76 
i YY) 7 eeeepegee 1931|M N| 10112 Sale |1013g =10134] 69); 1001g 102 ||St Lawr & Adir Ist g 58-_---- 1996/3 J} 93% ----| 9114 Apr’24’.--.- Olly 96% 
N Y Connect Ist gu 443 A_.1953/F Aj} 88's 8873| 88! 887 7 861g 887g i) (eee 1996/A O} 973, __--| 98 Mar’24/- Paap eos 
N Y & Erie Ist ext g 48____- 1947|M N| 845 --| 881g May’24! - 8812 89 ||St L & Cairo guar g 4s__---- 1931/3 Jj 9233 9312) 9234 May’24'-.--]| 89 931g 
3d ext gold 444s8_________ 1933|M S| 94!e 96 May’23}- ---. ----||StLIrM &Sgencong 58--1931/A O| 98 Sale | 98 99 21 96 99 
4th ext gold 58.________- 1930|A O} 9612 __--| 97 May’24/_-__|] 96 97 Unified & ref gold 48_-_--- 1939|J 3] 8834 Sale | 88%4 8912] 39]] 831g 89% 
5th ext gold 4g__________ 1928|3 D} 932 9334 Dec’23} -_- phat alacant Riv & G Div Ist g 48___-_- 1933)M N| 8214 Sale | 81l2 8212} 39/1] 72 82le 
N Y & Green L gu g 58_-_-_-_- 1946|M N| 85!2 86 May’24!.--- 8412 87 ||StLM Bridge Ter gu g 58_--1930|A 0} 99!l2 9912 Mar'24!.-.-|| 99  Q9lg 
N Y & Harlem g 3s___-_-- 2000|M N| 76% 74 Sept’23)____|]} .... -...||StL&San Fran (reorg co) 481950|\J J) 6914 Sale 69° 7014| 242|| 657% 70g 
N Y k & Western 58....1923/F Aj ---- - 99%, June’23} - - ‘ie neue Prior lien Ser B 5s-_-.-.-.--- 1950|\J J} 8553 Sale | 8453 86 88 801g 86 
fj eee 1973;|M N| 96'4 cues : a wii a e Prior lien Ser C 68__--_--- 1938 J J3| 1005g Sale |1005g 10114) 66)| 9853 102 
Ist & ref 44%48__________- 1973|\M4 N| ---- ----| 96 Mar’24/_- i ete eepopies 942\5 Ji 93 Sale | 92! 9312} 100}| 871g 9312 
N Y LE & W Ist 7s ext. --- 1039 MS 1103 June’23}_-. ---- ----|| Cum adjust Ser A pee A O| 74le Sale | 73!2 7434; 138)| 72 77% 
Dock & Imp 56........-- 943\J 3} 98ig 9912) 97% Apr’24}_- 97% 98 Income Series A 68--.-.-- h1960|Oct.| 637g Sale | 637s 645g; 114 583g 655, 
N Y & Jersey Ist 58________ 4 F Al 98le -| 988g May’24'____|] 9612 99 |/St Louis & San Fran gen 6s_-1931|J J] 10414 .---|10353 May'23!----|| 907% 103% 
N Y & Long Br gen g 48___.1941|M S| 87's -- eo | ae el eee 1931|J J} 98%, 100 | 987g May’24|---.|) 971g 99 
N Y NH &@ Hartford— StL&SFRReonsg4s_--1996|J 3} 90lg ----| 82!2 July'23 sank sank dee 
Non-conv deben 3%s__-.1954/A O| 451; 4612) 451, 45%3| 2|| 391g 4912 Southw Div Ist g 58..--1947/A O| 9614 _---| 97l2 Mar’24|.---|| 971g Q7lg 
Non-conv deben 48__---- 1947|M S| 50! 53 | 53) Apr’24!___ 4412 53 ||St L Peo & N W Ist gu 58__-1948/J J} 1007 Sale |1003, 1007s] 26)) 98 101 
Non-conv deben 3448....1947|M S|} 4453 53 | 43 Apr'24)___- 38 46 |/St Louis Sou Ist gu g 4s-_---- 1931|M S| 90 soot BEE RCS le<-cll anes anne 
Non-conv deben 48__---- 1955|\J J} 51 Sale| 51 51 5 441g 59 ||St LS W Ist g 4s bond ctfs__1989/M N| 7912 797s) 7912 80 76 80 
Non-conv deben 4s8------ 1956|M N} 51 Sale| 50!2 51 6|| 431g 5214)! 2d g 4sincome bond ctfs_71989/J J] 71% 732] 7334 May'24).---|| 6914 73 
Conv debenture 3 4s8----- 1956|3 Jj} 45!2 Sale | 4514 4512 1 39% 4612|| Consol gold 4s__...------ 1932|3 D| 82% Sale | 82!2 8234; 37|| 77% 83lg 
Conv debenture 68___.._- 1948|3 J} 6914 Sale | 6712 6912} 170|| 59 70l2|| Ist terminal & unifying 58-1952|5 J} 8014 Sale | 80% 8054) 11)) 78 
4% debentures____-_..--- 1957,\MN| 40% 41 4014 41 9 36 4412||St Paul & K CSh L Ist 4448-1941/F A| 77!2 Sale | 74!2 7753) 62 73 77% 
78 ~~ eee iat 1925|A O} 80!2 Sale | 8012 Sll4} 42 70%3 8212|/St Paul E Gr Trunk 4%s_--1947|5 Jj ---- ----} 90 Mar’24!/-.-_. 90 «690 
EE RSS 1925|A O| 792 Sale | 79 7910| 752|\| 69 81 ||St Paul Minn & Man 48__.-1933|J 3) 9314 94 | 92% May’24/----|] 91% 93 
Cone I Ry non-conv 48....1930)F Aj ---- ----| --- | inn: ‘ice 1st consol g 6s___.------- 1933|J 3} 107 108 {107 May’24/----|} 105 108 
Non-cony 48-_...--.--- 1954|J 3} 49!2 50 | 49 49 1|| 461g 4912)! 68 reduced to gold 4}48.--1933|J J} 96%3 --..| 9614 May'24|---.|]| Q5lg 97 
Non-conv deben 4s8- --"ieas J Ji 49!2 50 | 48 Apr’24|__-_|| 48  4912/| Mont ext Ist gold 4s..--- 1937/3 Dj 91 -- 91lg May'’24|----|] 881g 92% 
Non-conv deben 48....1956|3 J} 49!2 4934) 50 May’24!__- 4212 4912}| Pacific ext guar 48__----- 1940|J 3} 83!g _- 8212 Apr’24).-_-|| 821g 82lg 
N Y & Northern Ist g 58___-1927|A ©} 99%; 997%) 9934 9934 1|} 99% 99%'|S A & A Pass Ist gu g 48-_--1943|3 J| 7814 Sale | 78 78'4) 18/] 71% 784 
N Y O& W ref Ist g 48___.g1992}M 8} 62 Sale | 62 6273} 49 60 6614|/Santa Fe Pres & Phen 58..--1942|M $| 9814 99 | 98!s May’24 ---- 993g 993 
CE, cap ecnncans 1955|3 Dj} 58!s 5953) 595g May’24!_-_- 585, 625g||San Fran Term! Ist 4s_----- 1950|A O| 83%, 84 | 8314 835s} 69|| 8012 835 
N Y Prov & Boston 4s____-_- 1942;A O| 85's Sale | 85! 851s 1 851g 85ls||Sav Fla & West 6s_...----- 1934|A O| 107!2 _._-|107!2 Apr’24)----|| 10753 108 
N Y & Pu Ist cons gu g 48__.1998/A O| 82 83 | 82is May’24]/____||} 81 821s/| 5e_...-.--.-.--.------- 1934]A O| 10014 10112)1001g Mar’24|--__|| 1001g 100ig 
N Y & RB Ist gold 58____-_- 1927|M $| 973; _.--| 97% May’24}__- 891g 97%,|'Scloto V & N E Ist gug .. MN] 88t2 9348) 8612 87 8473 87 
N Y Susq & W Ist ref 58__..1937/3 J! 5914 5934) 58!2 May'24}__-_- 5212 61%4||Seaboard Air Line g 48----- 1950/|A O| 65l2 68 | 68 May'24/----|| 61 68 
O64 gene €148...ccccccce-~ 1937\F A| 477% 487%) 471g Apr’24/____|| 43 650 Gold 4s stamped_-_-_------ 1950/|A O| 663, Sale | 665s 67 14|| 58! 67 
General gold 5a__-------- 1940/F A} 497, 5012] 491g May’24!]__- 4014 652%|| Adjustment 5s__------- 01949/F A| 56 Sale | 55l2 5612] 133|| 437% 59g 
Terminal! 1st gold 5e__--_- 1943|M0 N} 88lz ___-| 881g Apr’24]__- 8614 881g|| Refunding 4s___....----- 1959/A O| 52i2 53%4) 5234 53 21|| 4753 Gly 
N Y W’ches & B Ist Ser 14%4s.°46|J J} 4712 Sale | 4712 477s) 25 3912 48 lst & cons 68 Series A_--.1945|M $| 85 Sale | 77% 85 82 67% 85 
Norfolk Sou Ist & ref A 58_.1961\F A| 65%, 67 | 67 May’24|.___|| 6llg 6712||Seaboard & Roan Ist 58...-1926|J 3} 9914 100 | 985% Apr'24).-_-|) 97% O0l4 
Norfolk & Sou Ist gold 58_..1941|MN| 927 9253 May’24!- 89 93 |/Sher Sh & So Ist gu g 58----1943/J BD} _-.. ----| 3612 June’23)----)) -... -... 
Norf & West gen gold 6s____1931/M N| 106%, 107 {10653 May'24 105%g 107 ||S & N Alacons gu g 58_-_---- 1936|F Aj 10112 __..| 987% Aug’23)----|/ -... -... 
Improvement & extg----- 1934|F A| 1067; __--|1067% May'24 106 107 Gen cons guar 50-yr 58---1963|A ©} 101 103 |101 May'24)..-- 9 102 
New River Ist gold___--_- 1932;|A O} 107 10712/107 May’24 106 107 ||So Pac Col 4s (Cent Pac col)k1949| Dj 8353 Sale | 83% 8412) 63 815g 85% 
N & W Ry Ist cons g 48__.1996/A QO} 87% _- 88 88le| 36 86 8689 20-year conv 48_..-..--- 91929|M 8} 95lg Sale | 95 953g} 170 9212 95% 
setae ERA 1996/A O we 8614 May’24 8614 8614|| 20-year conv 58_......---1934/3 D| 98  98!2) 9814 9814) 15)| 9714 997g 
Div’! 1st lien & gen g 48.1944/J 3) 87!2 88%) 88 88 3 8614 88 ||So Pac of Cal—Gu g 5s_-_-.-.- 1927|M W| 10114, 103 {101 Feb'24 .---|] 101 101g 
10-25 year conv 44s_..1938|M $| -_. _| 82 Dec'23]_- ..-- ----||So Pac Coast Ist gu 4s g_---1937|J J} 90 -.-|1011g Apr’24)___- 9llg 94 
10-year conv 68-_-_----- 1929|M $/ 120 Sale |120% 125%| 442]) 10612 13112 |So Pac RR Ist ref 48___---- 1955|3 Jj 875 Sale 8712 8853; 83 85 883g 
Pocah C & C joint 48..-1941|J D] 88% 8912| 8912 May'24|____||  76%§ 891s||Southern—Ist cons g 58----1994|J J} 99% Sale | 9914 100 | 139)) 95g 100 
North Ohio Ist guar g 58....1945|A ©} 847%, 8612) 8514 857, 4 841g 857% Develop & gen 48 Ser A__-1956|/A O| 7212 Sale | 71% 727s) 133 691g 73 
Nor Pacific prior lien 48._..1997|Q J| 82%; Sale | 821, 8312] 71|| 801g 83!2|| 68 (w i)_..-..-.-------- 1956/A O} 10014 Sale (1001, 101 | 185)| 9612 101 
etc wage wie 1997;Q J} __-. _-_--| 8073 May’24!-- 78% 8214|| 6he_______.________---1956/A O] 105%4 Sale | 105% 10614 182}} 10114 106% 
General lien gold 38-_---. a2047 Q F/ 58% Sale | 58% 5914! 39 597g|| Mem Div Ist g 444s-58_--1996'3 J| 9653 9612 May'24/____|' 933% 9612 
cniccneeeae a2047;Q Fi 57 ..--| 57 May’24,.-. 57 57 | St Louis Div Ist g 48___--1951\;J J3| 81% 86 8lle 82 1 79% 84 
Ref & impt 4s ser A___.2047|J J} 82'4 Sale | 8214 8312} 21 7 8312||So Car & Ga Ist ext 54s__--1929/M N| 100%, Sale | 1005, 10054 10 977g 1011g 
IO PETE 7|\5' J} 1035s Sale |1035g 1045s! 138/| 101% 105 ||Spokane Internat Ist g 58---1955|J J) 85%, 87 | 8614 Apr'24)--.. 83 86% 
isi eagaer: 3047 J 3} 92%; 9234) 9212 9210 1|| 90% 93 ||Sunbury & Lew 4s_______-- sammie Bl 6Bils ..--| OF OStSEl.-~-]] ence eases 
) a 2047|/5 3} 921; Sale | 921, 9278} 34 89%, ‘9312||Superior Short L Ist 58 g_..€1930|M 8} 95%, ---.| 95 DERE Bilicvacll cxke G00 
St Paul-Duluth Div g 4s__1996/J D) _._ ____| 89 Feb’24|____|] -... ----|/Term Assn of St L lst g448-.1939/A QO} 941g __--| 93!2 May'24/___.|| 9253 95 
8t Paul & Duluth Ist 56..1931/Q Fi] 995, ____| 9914 Mar’24/___- 9914 991, lst cons gold 58___...---- 1944|F A; 99 9953] 98le Apr'24/.._. 97% 99 
lst consol gold 48.....- 1968}3 DD] 811g 84 | 8414 Jan'24/.-_-|| ---- ---- Gen refund sf g 48___-_.-_- 1953\3 J} 8014 8144) 81% 8143 8|| 78% 82 
Nor Pac Term Co Ist g 68__.1933)3 J} 109%, 110 |109%g May'24|- 109% 109%) |Tex & N O con gold 5s_-__-_-- 1943/3 3) 923g ___-| 90% May'23/----|] .... ---- 
No of Cal guar g 58__-_..-.-- 1938}A QO} 1001, ____{1091!2 Apr’24}__ 991g 100i2||Texas & Pac Ist gold 58_---. 2000/3 Dj} 9814 Sale | 9814 9878; 28)| 92 
North Wisconsin Ist 6s---.-.- 1930/3 Jj 1025s 100 June’23}___- 97% 97 2d gold income 5s8-_--.--- ¢2000|Mar| 601g _---| 58 Aug’20)/--.-]] -... ---- 
Og & L Cham Ist gu 48 g__.1948/3 J} 70's Sale | 701g 701g 1 69 «= 73 La Div B L Ist g 5s__-_--- 1931/3 J} 932 94 | 94 94 16|} 91 94 
Ohio Conn Ry 48__-_-..--.-- 1943)}M $| 86 -—____| 891l2 Apr’24]__- 8912 89%||Tol & Ohio Cent Ist gu 58_-.1935|J 3} 99% _.--| 98!2 May'24).-__|| 97 99% 
Ohio River RR Ist g 58_-_--- 1936/3 D| 987%, _. 9714 Feb'24|____|| 97% 97%4|| Western Div Ist g 5s__--- 1935|A O| 97 —_---| 97)2 9712 1|} 94% 97l2 
General gold 58__-...---- 1937|A O| 95% _. 95%, Apr’24|__- 95% 97%3|| General gold 58________-- 1935|J D) 95%, ____| 9314 Apr’24/.-_-|| QOllg O93lg 
Ore & Cal Ist guar g 58_-_--- 1927|3 3} 10014 Sale |1601g 10014 7|| 9914 10014||Toledo Peoria & West 4s_...1917)J 3} 22 2312) 30!4 Apr’24)_-_- 3014 30M 
Ore RR & Nav con g 48___-1946'3 Dj] 87's Sale | 871g 8714] 16 88 ||\TolSt L& W priieng3%s_.1925|/J J} 98%, 98%) 98%, 9878 7|| 9612 987% 
Ore Short Line—Ist we Se *46\J' 3} 102 10314)1027%, 103 5}; 101 103 50-year gold 48_________- 950\|A O| 8Gle 81'4} 81's SBll4] 15 76 §=681l2 
Guar cons 58__-.-------- 1946/3 J} 10214 1031/1023, 1031g| 15|| 101% 10314)|\ToLWV &O gu44eA__-_-_- 1931|J 3} 96l2 ___-| 95'4 Apr’24)_.._|| 95l4 O5lg 
Guar refund 48____-..-.- 1929|J D) 951g Sale | 95lg 9514] 37}| 92% 512} Series B 4}gs_.....-....- 1933|\3 J} 96le _- 951g Feb'24)_-- 95g 951g 
Oregon-Wash Ist & ref 48...1961/3 J) 81%, Sale | 81! 8233, 92!| 793g 8234!| SerlesC 48_._...-.._.--- 1942|M S| 88ig __.-| 86!2 Mar’23)----|| ---. -.-- 
Pacific Coast Co Ist g 58__..1946/3 D| 78 Sale| 78 78 3| 75\2 8012||Tor Ham & Buff Ist g 4s__.k1946|J D} 82 8314) 8158 815g 1 81lz 
Pac RR of Mo Ist ext g4s__.1938/F A/} 88!g 89 | 881, 881g 1'| 867% 8815||Ulster & Del Ist cons g 58...1928|3 D| 943, 95%4) 95 95 7|| 95 97 
2d extended gold 58_----- 1938|\J J} 98 -__..| 98 May’24]_--- 9614 98%4)| Ist refunding g 48_______- 952/A O| 63 6414] 6412 May’24]---- 641g GAlz 
Paducah & Tila lata f4%a__1955|J 3) 91% _ _ 91% May’24 911g 917g||Union Pacific Ist g 48_____- 1947|J 3} 90% Sale | 90!2 9153} 103}| 8853 9212 
Paris-Lyons-Med RR 6s. - -- = F Al 755g Sale | 75 76 47|| 65 76 20-year conv 48_________- 1927|J J3| 9714 Sale | 9714 9734 58|| 953, 97% 
Faulista Ry 78------------ 942)|M S|} 95 95l2 os. “May’24|____\| 95 961g)! 1st & refunding 4e_-____- g2008}M S| 8414 Sale | 84 85'g} 15]) 8153 85% 
Pennsylvania RR—cons g 48 1943 MN] 8853 81!2g Jan'24 891g 8912, Ist & ref temp 5s---__- _.92008|M 8} 102 10212 1021, 103 | 42) 100° 103 
Consol gold 48. -.-.------ 948M N} 90 9012] 99 90 5|| 87 90 10-year perm secured 68_.1928|J J! 103% Sale {103% 1034) 11/) 102% 104g 
4s stamped ______- May 1 1948 MN - ..-.| 90 May’24]--- 8714, 90 N J RR & Can gen 48___.1944|M S| 90 -- 897, Feb'24}--__|| 88% 89% 
Consol 44s_....-------- 1960|F A] 89le _| 961g 97 11|| 9414 9712||Utah & Nor gold 5s_._.___- 1926|J J} 997, 100!g| 9912 Apr’24|_-..|| 9853 90% 
General 4}48------------ 1965|3 D| 92%; Sale | 92% 937%] 112]| 90%4 93%) let extended 4s_---.._._- 1933|J 3} 9153 --..|104 Dec’23 -- was- mane 
ee 1968/J DB} 1011; 101%,:10112 1011; 80|| 99 110 ||Vandalia cons g 4s Ser A_...1955|/F Aj) 8514 ----| 85 Jan 24|.-._|' 85 86 
10-year secured 7s... .--- 1930/A O} 108% Sale {10812 108%) 52|| 106% 109 Consol 48 Series B_____.- 957|/M N| 8514 --..| 87 Mar'24.--_l| 85 87 
15-year secured 6 4s8----- 1936|F A] 1095s Sale |10912 10934) 53|' 10753 11014|| Vera Cruz & P ist gu 4340..21934 JI 3s ayes 36 «6~June’ (33 |- --| ack 
Pennsylvania Co— July coupon on____.____.-_-- tle: 397%| 26 Apr'24|_._-|| 25% 261g 
Guar 334s coll trust reg A.1937|M $| 85 867%) 8412 Dec’23}_- . ..--)| Verdi V I & W Ist g 58__.--- 1926|M S|} 98l2 9912] 9912 May’24/--_-|| ---- 
Guar 3 ¥s coll trust Ser B.1941;A Aj 831g ____| 84 May'24 : 84 84 ||\Virginia Mid Series E 5¢....1926)|M 5S; 997% 991; Apr’24)--_-|| 97 100 
Guar 3 4s trust ctfa C__..1942/J D) 82!g 85 | 813g May’24/____|| ---- ---- "Seepage 1936|M N: 9912 100 | 99!2 May’24)-...|| 98  Q91g 
Guar 3 Ks trust ctfe D__..1944)J D] Sit, ____| 811, S1l4 1|} 81% 82 ||Va & Southw’n Ist gu be. --2003/4 J} 95 93!2 May’24'-___|| 92% 935 
Guar 15-25-year gold ~.- AO] 93% 9343 933g 2|| 9053 9312) lst cons 50-year 58_..-.-.-- 1 A O| 86 Sale| 85 86 31 7614 86 
Guar 4s Ser E._-_-..------ 1952'M Ni 84lo B5le 941, Apr’24 R33, £5le|| Virginian Ist Se Series A__..1962'M N! 95% Sale | 947% 9572 4411 G24 96 





© No price Friday:iatest bid and asked. ¢ Due Jan. ¢ Due March. eDee Agrt. eDue May. ¢ Due June. & Due July. t Due Aug. 0 Due Oct. » Due Deo. «Option sale 
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= | S) 
os eek’ ls .|| NDS. -3 Price Week's =_.|| Range 
8. T.0TGce EECHANGE | S | oe, | mane (ae y > N. ¥. STOCK EXCHANGE | 2) Thur day | Range or | 3 Since 
" "Week ending May 29. | ES) “stay 29 Last Sale. aa | Jan.1. | ___ Week ending May 29 [ss May 29 a Sale. |S*' an 1 
a ar , Hth No \\Low  Htgh bia Ask\Low Htb| No.\Low High 
5, 2° lan N «oo — i) $1 96', 100 Det United Ist cons g 4s_.1932\3 J 90 lo Sale 9012 901 ’ 6 8453 9012 
Wabesh lst gold 5s.....- - re al oon an | 92 23 87's 96 ||Distill See Corp conv lat g 581927/A O| 41%. 48 | 46% Mar’24 | 47%, SA 
if) = 1939| F Al vo"s 04 ope “49 “s | 68 75 Trust certificates of deposit - 11 34 41 | 4 | 38 547% 
Ist lien G0-yr g term 4@.--1958'3 J) 73% oo 7 04 $| 97 99 ||Dominion Iron & Steel 58...1939/J J) 70 71 | 7 7iig! IL} 70 7914 
Det & Ch ext let g 5e----1941/J 3) 95'4 100 | 4) 24 | 741g 78 ||Donner Steel 7s ...-1942|J 3) 84 85 | 84 84 | 5 | 83l2 92 
Des Moines Div Ist g 48..1939)|3 J} 16} “ - 1 5 67% 73 du Pont (E 1D Powder 4k ‘8 1936\3 D Ru di Feb'24' gl 91 
Om Div Ist g 348--- -1941)4 O| 72 73 | Ze g ! 77% ~=80%) | duPont de Nemours & Co7}48'31/M N) 108! Sale |108 1082) 59)| 106% lusle 
Tol & Ch Div g 48 --1941|M 8) 75 oe os : Duquesne Lt Ist & coll 63._-1949|/J_ 3) 1051, Sale |104% — 105%%/ 50)! 103%q 10512 
Warren Ist ref gu g 3}48.---2000/F A be” saeeeaa 78ig 781g\| East Cuba Sug 15-yrsfg 7348'37|M $| 103'2 Sale (103% 10334! 38)| 10315 111 
Wash Cent Ist gold 4s. - sess St jan'24 | 991s 99%||Ed El Ill Bkn ist con g 48.-1939|3 J| 847 R34 89%, 1] 8915 9014 
W O & W Ist cy gu 4s---.-.1924 F A! + Hy 10|| 801g 825s)|Ed Elee Il let cons g 53---.1995|/3 J) 100 ") May'24 '| 9812 101 
Wash Term Ist gu 349.----1945)F A "| 8s pri 85% 88 ||Elk Horn Cual conv 68 1925|J DB) 97 Mle Feb'24 | 96° 962 
Ist 40-year guar 45_- 1945|F Al - ) 71} 90 y2 || Empire Gas & Fuel 7s 1937/|\MEN| $05 Ss 89 893,' 80)} 89 9312 
W Min W & N W Ist gu 58-.1930/F A} 6 2 6|| 5s 64 ||Equit Gas Light 56.__ 1932/M S| 9612 97i2 96! = D6le 5] 988 (Ele 
West Maryland Ist ¢ 48...-1952 A ©} “2|| 975g 100 ||Federal Light & Trac 63 1942'M S' 95 Sale | 94!- 5 5| 93 96 
Weet N Y & Pa Ist 2 5s 1937/3 3 1\| 7612 78%\| 78....................1953/M@ S| 10112 10212 101%, 101%! —2!| 981 1072 
Gen cold 4s " ---1945 | , =) 7Ule 86loll Fial ck an * ie 1941|M §& 99 Sale | 98 1914! 69 98lg 1047, 
Western Pas ist Ser A 5s ..1946/M 8} + 14 O2% 99 {li Smith Lt & 1 r dag 53 193¢ M S| 772 78 | 7753 May'24 | 77% 77% 
B 68_.-. 1946)M £ 12 785 8414) Fran eric Ind & De av 20-yr 7448'42,3 J) 8914 Sal 9's 39% 5 8453 G2le 
West Shore lat 48 gu ar. 4 36} 44 7 3) 7714 81 Francisco Sugar 748-__- 1942 MN) 101 103 01's, 102 5] 101%, 104 
Registered __ - _ - soetie si SNe 5, 98% 100 |G s& Elof B erg Co cor s2581949,3 D) 9. 04 Jan'24 94 94 
Wheeling & LE Ist g 58... .1926/A ©) 9912 9 ) 98  9915| General Baking Ist 25-yr 68.1936 3 D) 102 102'5 May'24 101 10218 
Wheeling Div lst 2 153.1928 3 J) 99 y : , 94 94 "Whee “ EI trie Ae ‘a it os ae 1942 F A 1 KD Rl, Sly 2; 80 R2 
Exten & Impt gold 5s 1930, F Al 93 S'| 53% 63 Debenture Se....._. 1952\.M § 10) 101 244) 51/1 100 103 
Refunding 4}44 Series A 966\/M S$) 6 * : i 60 = 67 Gen Refr ist Ay 268 Ser A 2F A ) ) y334 12 9514 1001, 
RR Ist conso! 4s 1940:M S| 6¢ é ri 49 ae "letnameten 2 ae ‘ igi7 3 J 1. s 534 :| 46 | 93% 10L1, 
Wilk & Eset Ist gu ¢ 5e 1942/5 b) 5 sell ° 99 100 | Goodyear Tire& Rub lets? MN ‘le Di 2g) SL | 11422 118 
Will & S F Ist gold 5s 38/3 D1 SIs "Saas moar F Al lw? 5 | 100° 104 
Winston-Salem &S B lat 4s 1940 J J 2 7a gt Sieanhs i tet MSA P eon é : MN ) 9 . 
Wis Cent 50-yr Ist cen 4s 14 4 op ey fo eel a 1 MN } Ar rt 90 “9012 
Sup & Du! div & ter at MEN] 82 ne pag vo Sd ae a 1G0-.Mi° 1) 7 89. 93 
INDUSTRIALS ' . » Geax & Davis 7s ' ZF A , : { 24 4 96 
adans Express cull 'r ¢ 48 is 5 90 - 74% 95 ||Great Falls Power lat 6f 58-1940 MN » 105 24 e+ F 
Otes Rubber Se 4 9 Bee 3 7l2|\Hackensack Water 43 1952.3 J} 81 3) 796 s0% 
Alaska Gold M deb Se A ; Mi a " nd 7 - Ha ane EF] Ry L & Pgen5sAl 4°18 2 ~ 2 a | { 144 86 
Cony deb 6s series B 1926 M & : : ‘ 94° 98 ||Havana Elec consol g 58....1952'F A| 9 , 2's 1! 92 93% 
Am Agric Chem }2' 5s 1928 A 0} 96 ‘ ae terre Cho nye Barts 194291-M WN 9 1) 2 9, 101 103 
lat refef7 eg 1941 F A! de - , jile OB ix Ho nd ne oe 6a () 1947 ! 73 74 73% ; i 7 S41, 
American Chain fs 1933}4 OF 92 = 2” gulellEudson Co Gas ist g Se MON , Gl, 41g D5Ng 
AM Cot Oll debenture 5é---1931 MN] 88290. | Bs 7 iGtg 10714||Humble Ol & Refining 5358.1 3] ont, 12 | 96% 99 
Am Dock & Impt gu 68 19365 3} 107% 10% ‘ es "S7ie Oatall titincia Rell Telephone 56... _1936/3 1 05 19} B3ig 96 
poy ly gph ‘7A 0} 91 a} 9} sf 2's vee reat ber 4 1OICiA ‘ » >i Oils 5 
Am &m & BR Is yr jeser A1947 A O; 93 le | Ys ; 1% 105 |lInd Nat G & O fe G38, MEN) 8 R272 May’Z 82 82% 
1’ = 147 A O} 104 l¢ 04 ) 4 . ! 4 ~~ : dhs hg 19 NI Sale 102 lov 2 LUO (2le 
Amer Sugar Refining 6s ae oS, on | os 148]' O21g 9553\\Ingeraoll-Rand Ist 5s 19°35) J 7-100 6 Nov wn oo 
Am Telep & Teleg coll t 1929/3 J} 95 + yo “ ao ae 7 boro Metron coll 4348...1936/A O i4 3. Mav'24 101g 11 
Convertible 48__- 1936 MS Ste Oa : ' 20} 102t2 199 |lInterboro Rap ‘Tran Ist 58..1966|3 J Sale 60 60 | 58% 66% 
20-year conv 4/48. --1933 M 8} 103° Loe , sal| ae tall ae a danisins Sale | 5 27 | 58% 65% 
30-year coll tr 58___- 1946)J D| v9 oe ae i +, 10) 17% toate Pe 193214 O ‘ 60 587g 50 16 | 54!g 70M 
20-yearst5%e ie 194: M N; 101 ae 1014 wal slate - 4 BU-year 0S 1939 MoS! 231; Sule SP le 23 92! 831g B89le 
7-year convertible 6s 1925|F Aj 118 . |! 7 : 141 tle "BB I cA rric Corp Ist 20-yr 5s_-1 32 MN 7) 69 46\4 t6'4 - 1614 76! 
Am Wat Wks & Elec 5s 1934|A ¢ 88 . oe : - | on . a 7) ne say vp nh . Aarine afés 1941 A Oo 4 Sale R4 S414 is 7912 Fs 
Am Writ Paper 6 f 7-ts 1939/3 J) 45 Sale | 45 ts} 2601. O4le 97 Inte Maren strmes tt 58 1947/3 J i ul 4 347s, Ol §3 86 
Anaconda Copper 68-- poe 4 rn 4, Sale | 04) , “$0! Q419 ol "'a & ty $e B “ 1947|3 J] S4le 847% 84 Mar'24 | oat = 
isinkhcdcenenaees d3S/F Al 94l2 Sale = = ase! 38i] gc, 89 %ellSurmmen Works Qa (i ice) 1947 773, Sale | 77 77%| 10| 73g 80 
Armour & C 0 1st real est 4348193912 Di 84ts Bake hy 4 36;| $45, + ee ne toe i te one M $ G2 Sal oe 3 "| 3] 89 93 
Armour & Co of Del 5) 1943/3 J 564 ne on 60 9634 9419 f saan Gas & Klectric 6s 1Y 2| Mi 5S Y5le Sale Bais 15g} 21 43 96% 
Associated Of! temp 6s_--.-1935/M $| 95% Sale H+ 4\...-|| 29° 40- aseer & Co 78 _..-1942|F Al 101 Sale 101 110!2| 16 | 10012 1052 
Atlantic Frutt conv deb 78 A-1934|/J B) --.- -.--| 35 Siar’2 31| 27% 40 |\Keily-Sorinefield Tire 88..1931/|MN| 871, Sale | 87 3912, 63 | 9453 104% 
Trust certificates uf deposit . 2514 28 | 2514 | * oat 391 fates a Telep Co Ist 58 1935/1 J| 781. 80 2) ~Feb’24\--- 731g 80 
do stamped._..----- -|--- +4 25 je! 5 Fe 19] > nek King CoEl& Pg 5a __....1937/A ©| 9910 Sate | 99 9 e 13} 9853 100 
Baldw I owe Warne 3 let ao 194 mx 100% tolie| iin 10044! 10]| 10018 101%|| Purchase money 63. 1997) | 112% L13!2 112% Ls] err 
400 or 4 Me . } z + . ( avi. Qn , “et DF . O77e Bent’ ldi---<li «ses es -< 
Barnsdall Corps fconv 8% A1931|3 J} 96% Sale | 6 aol gal ane eee Kin na team pe ey lee tet -¢ Eo 72°, 71 May’24| 69% 76 
Bell Telephone of Pa Se..-.1948/2 J] 904 Bate | | v0 | 15|| 99° 100%|| Stamped guar 4e.......1946/F Al 70° 71%| 71% 71%] Lil 70%q 73% 
SO Bios tet ext 0 e.- 1926 aK. =" "Se 0 y 0 6| 93 9679. \Ki : ro I 7 L lanting 5 s..1954|J J 79 96 | 81 apr’24 77% «81 
ist & ref 5e guar A--_...1942/M N =. +4 j ane + "| i = 9134|| 6h — = 195413) 3} 99le 1004%)100 100 5 95 100% 
20-yr pm &impef Se...-1936)3 J) 89% 90 | Sie y7is| 89|| 96 100 |iKinney Go 73s.. "7771936|J. DB} 10312 Sale {103 103le} 25} 101g 104 
= A. ibscsndodumlennen seen 4 . + es | go 8s | 28 8775 3 i || Lackawanna Steel 53 A_--.-1954/M 8] git, 92 | 911 sae} is Sik. 93 
---- 2 - a Tr "4 ) > 92 95 ~ 95 OD 7) « 
Booth Fisheries deb ef Gs_--1926}A ©] 73% Sale | 7, 7444) 9) Tig BFM||Lac Gas L of St Ser a? Al ck les wh al ae ee 
nage dig 4 M coll tr 8 f 68. tea Ol eee Bel ‘os, uate! Lill "93? ‘golallLehigh © & Nav sf 458 A-.1904|3 J] 92% 91l, Feb"24 a1 93. 
ler Hill Steel Ist 548_-.-1942 0% Balk : 4g rt | i} 933 993, Sale | 99! 993 4} 91 993 
B’way & 7th Av Ist Hy 5a..1943|J Dj) 6514 Sale | 64 onal il a Tal a ane an aeeens 21983 ; : oe wh t> Apr'24 | 87g 87ts 
Brooklyn City RR 58... --- 194913 3| 100° Bale'|100. 1008) 28l! O7tg 1008 [Lex Av & PF ist gue G0...1993\M $| Sam 37 | 36° May'2d'--..|| 8265 87 
we ppm lg Ny Ris tte j 103!s Bal 108 ir “7 | Bak 106 *||Ligaett & Myers Tobac 73_-1 1944 A oO 116! Sale |116%4 11714 17) = > 
eres 33 ....-- < gue Pa all nen sa 97 , OR3, Sale | 963 067; 22 5'8 3 
General 7s Series C___--- 1930|¥ J] 10612 107 [106% 1067 3 | 10512 109 | a phar naenan ee seh +34 4 S A. 4 7 ‘sais 11633! Bl] 114%p 117%2 
Miya Man Tr sec(temjéeises|3. 3] 76 Sale| 75% 76% 271 || 72% ‘77% ba Levhesmemne 195i/F Al 961; Sale | 96%, 96% «17/95 97% 
Bklyn Man R Tr Sec(tem) 6s 1968 5 Sale | 75% oe) oes Sch Tie 58.1952| R910 Sale | 883 90 | 61 881g Olly 
mer arcoe meee ney Se" sally 1) BSB ieee enrar en aD) Rc bios |) oe ae 
2 a -- S oP pp an | or me 7 L “+ 49 oO} « Sal 74 55 56 Y8% 101 
magn Rad trans Ga--104s}A @) 82 | Foe Novag! TO Sm Manan ee cag tectmoolA O| 6 sale | srt sa 10) Be aoe 
rust certificates. .____.. <---] - at Se SSOP 2Oleo mnt] sees esmelit ‘ ~~ Onta 473, 4919] 491» le 1|| 47 
ist refund conv gold 48_-2002|J J} 69 78%] 741g Jan’24 --_.|| 647s + Laeeame micetsio - asweaets seaciae aI oe ar oat oot 4| 9412 106 
3-yr 7% secured notes...1921/J J io Se "2 ae OTe | a _ A & itsise..19531M S| 3° 84 | 84 May'24 83. 86 
eps geome mon eal Ne Oils May'24! 92% 102 || Warland Ollsf 8s with warnts’311A O| 113 125 [120 May'24_-.-|| 116% 140 
eityn Uo Minette ios FA 813, $334 tts “B2le! “4 SOs 8434| Without warrant attac thed____|A O} 103%; 10414])104 ry hes 7 _* 
US ecore , ‘ > 7 49! 2 . 6 29 1117 May’24 - | 
Stamped guar 4-5e---. -- Sy A -~ ont aon . 12 oe joe a pene wi urrants ___- rests hy 101 Sale 9954 tol | 74 98% 102 
= Un Gas Ist cons g 58. ies 4 z 1188 100% 119" A 40 Yt 121° |Merchante & Mfrs Exch 78_.1942/3 D| __ 100 May'24 | “éie Sean 
LID ARIE ‘ 9%) 118 a4 | ie i0 29 
hv ei Ge vies 'A--a04z [me N] Jost Sale [%e 1054) 7] loate 1G Mots a at & ree Goer B-1G8R15 A 100” Sale tow bo | 28) “Hee igi 
--2---+--------------- ; Pos 2 he 2 cca oe © : 31 103 Sale 03 O3le 5} 101% 1041 
att ing inna ga-----agaa|4 Bl tine sual te Ane 24.5 90m Bute Mexican Pewolouin @38---1030|m@ X] 103 sale [IN ite, 9) 1014 108 
Bush Terminal Ist 48___--- 1952}A O} G8is 86%) 84g = S44 ; 33 88 ‘|\Midvale Steel @ O conv ef 66 1936|M $| “aais Sale| 88% 39 | 50 | 8534 901s 
SO GB... covcenees=~ 1955/3 J) 88 Sale 85% = | * 83% 941 C a fle oe of deposit... 1936 . 93 =Feb'24 -|| 895, 95l3 
Building Se guar tax ex.-1960/A 0} 93's Sale | 92% ore : ort 98 :| Mile El sis Lt cone g Z531926/F A 9955 9934) 093 995 1 96 100 
Gal Petroloum 8040 (w 1) ...1033 wr ots Sale on, 98 °| ol 05 98 || Refunding & exten 4348.-1931|3 J| 921: Sale | 92%, 92t2 36 O0te sam 
“<= vé'2 : fos ¢ Q4lo 9415 941 ? 
Camaguey Sug Ist sf g 7s. .1942)A O} 94!2 9514) 95 May'24----|| 95 97%) General 58 A-.-.-------- Peet r 4 H+ A B4ts| om *| 12| ante 85 
} 8S Lines Ist collsf7s'42)MN) 9344 Sale | 9312 94 10|}} 91 +I 50s G0 2 oes Lh", pea "1953|M S! 955, Sale| 95% 961 8| 9533 96%g 
ada Gen Elec Co 66_-..1942/F A} 10434 Sale |10453 10454) 4) 1025, 105}2 Ist & ref g 6s tet ca 1927 MN! 963, 971s! 97% 971g! Li] ¥4% Q7Ig 
Sete eee 8) eed otras ---| CS cenemeancr ase a tees) fee Sel ee | al eS Oe 
t Foundry Ist sf 68_--- 901g 9Ol2 ret _ ¢ Sa 9612 6's) 
Cent Leather 20-year & 58..1925/A O} 975s Sale | 975s 977%! 147|| 9212 977||Montreal Tram ist & ref Se. 1941 . : 8912 89% con or a. 4 FI 
Can Steel Ss... 194 [MN] 107%, Sale |107% — 108 6|| 1075s 10818|| Morris & Co Ist 8 $708.~--22es ae ** |1041e Deo'23 ane ‘i 
Cerro de Pasco Cop 83____- 1931|J 3] 132 Sale {132 135 32|| 127 14453||Mortgage Bond 4s- - - --- - -- 1932/4 O| 931s Sale | 93: 9316 2| 92 94 
Seacna hee tee conn  tenrle Al Tete Sele'l Ta" oul onli sa? oe lla Waal Gas iatoaebe..__iserina eel pail 93l4 May'24|---.|| 02 94 
i] ho: = ole Sale 554 cose : . ee cose . > 
Chile Copper 6s Ser A____- 1932}A ©} 10055 Sale }1005; 101 71\| 99 101 ||Mut Up gtd bonds = ga -tiee y - 24% ny + ont) 31) os% Sat 
Cincin Gas & Elec Ist & ref 58'56)A O| 98 Sale | 98 98 46|| 9553 9812)| Nassau Elec guar go --" 1931 1D $31, Sale | 8215 8333, 8|| S2le 94 
oor sts oo Ot be... 1948 . 1 90 92 May'24 19) as ++ aah tues & Deeaaee iat 53192913 D| go. Q8lo May'24\----|| 961g 991s 
° yyw faa ate | ‘to J 3) 95% 9512 9612! 2] 95t2 97 
Col Indus Ist & coll 58s gu...1934)F A} 80 Sale | 80 80 2|| 75 81 ||Nat Starch 20-year deb 5s- - 1930 By} 9514 -| 9512 2) S| : . 
Columbia G & EB list 5s___-_- 1927/3 Jj 991g Sale | 99 9914 2)| 9614 9914 National thy! int G6......<- oo ry . 100% 101 — senna x ‘ H+ tty 
Cola oth A: 7 iat gu @ ba. _1908 Ms| °6° tris] 7" Apr2d M4), 994 99°8||New England Tel & Tel 58..1952|I D| 9915 Sale| 90 0955 61l| O74 9955 
v ist gue eco : , s'2 ‘ “se + v wis of 6-9 . 2! ‘ 5 1 « 
Solu Can fuga a Hehe 9) "| oie tya4 | ode ob N'Y sirtrate dm cony Om taztia S| vg V8 te ape) | 0h aga 
Commercial Cable Ist g 48.-2397/Q 3) 72%3 Sale | 72% = 7212) 40)| 70 73 N ¥ Dock gt yh 8 fea. 1941/A Ol 112 gaint ti 112 | 25/| 109% 112 
Commonwealth Power 68_..1947|M.N| 911s Sale | 91_ 911 55)| 87 (92 ly NY Edison Ist o 28 1948|5 D! 101%. Sale FT Th 1011g) 20|| Q8lg 101g 
Comp Azu Bara 74s_----- 1937|J J] 1007s Sale |1007g 10214 5|| 100 103%4||N Y Gas EL Lt & py y 5s “ioe al ase Gene | gan +t mal 16||  82l5 
Computing-Tab-Ree s f 66_.1941/J J) 100 100%)100!4 100!e 7 98 101 Purchase money g 48- - - -- 19 3 maaan , 311s Apr’24l--_- 801g Sills 
Conn Ry & L ist & ref g 43481951)/3 J] S84l2 -.__| 7714 Sept’23|--__|| _... _...||N ¥ Munie Ry Ist sf 5s A- ie Z| a fay coe at 71 98 99% 
Stamped guar 4%4s_____- 1951/3 J} 854 86 | 85 85 1)| 82 85 |INYQEIL ty aa. 719431 lp 31 35% 36 | 36 8 38 16|| 33% 401g 
Cons Coal of Md Ist & ref 58 1950/J BD) 881; Sale | S8!s $544) 23)| 86 9012/|N Y Rys Ist r : | 337, 37 26 3615) 30/1 32 401, 
Con G Co of Ch Ist gu g 58.-1936|/J_ J) 96 ___-| 953, May’24)--_ i 93!_ 95%4|| Certificates of we t-.--- 942|A O| °2° sale 2Is) 11] llg 3g 
Consu:ners Power... ____. 1952/M Ni) 88i2 Sale | 884 88%| | 23// 87 9012] 30-year adj inc 5e----- al042)A lve 3%] te May'24'---- lls 31g 
Corn Prod Refg sf g 58----1931/MN] 9915 ___.|100 May’24)_~_|| 10015 103 Certificates of depos Sie teal ni lis 3%) 212 £y 30] a of 
lst 25-yearef5e........ 1934iM N! 100. Sale |100 100 | 2] oer LOOM N PS amy Rys list cons sousina tel an 8 ariel 85 35 . 85 96 
Crown Cork & Seal 6s. -_ _--- 1943|F A} 7212 78 | 72 72} 6]] BT OpG8 cucasas-.- <<s0s5~ == pA hig Be o61o1 21 91 1 
Cuba Cane Sugar cony 78-.1930|3 J] 92% Sale} 92%, — 9312/ 38|| 91l2 95. ||N Y Steam ist 25-yr 6a Ser A ee ane = 04% 94% 391 938 os , 
Conv deben stamped 87%4.1930/3 J/ 98 Sale | 98 Sail avil te? sapull Geacandenenet es. Den ienl? A| 107. Sale 107 107%, 24|| 105 108 
Gems Ta Tint oie ise 3 965s Ola) Bt "96 | 2 | ‘Date ‘geell so-penr Pe indir ‘gold 63.1941'A 0! 1051s Sale 10513 1053, 50 104 106% 
Cumb T & T Ist & gen 58_-.1937|3 J} 9553 9644] 9512 96 | 21|) 9414 9618|| 20-year — sor tos Ge. 19833 Jj 10012 Sale 11001, —1005g, 18], 99 101% 
Den Gas & E L ist&ref st g 58 "SIM N) 8714 Sale | 865, A 4\| 8414 8714||Niagara Falls Power 1s a1932,A O}| 103%. 10412 1041, 10412) 5] 104 10512 
Dery Corp (D G) 7s... -_-- 1942/M $| 76 Gale | 76 Oly} “all Boat aSatel ine Lock & O Pow iat 6a. 1954'MN| 102% Sale 102% 103%, _5|| 99% 103% 
"Tea teen teal bl ‘Seca l oe 100 s0|| 98 ‘98 °l|No Amer Edison 6s. 1952M S| 921: Sale | 92 925% 12|| Olle 93% 
Ist & ref 5s Series A__._- 1 4 Sale | 975s 30)) 95 (98 ||No Amer Edison 68 -----__- O71. Se a7 07 2\\ Q 
lst & ref 63 Series B____- k1940|M $! 1057 Sale |1055g 106 34| 104 106%4|| Secured sftg6}ssSerB...1948 MS! 97!2 Sale 974 473% 1 96 77s 

















*No price Friday: 





atest bDidand asked @ Due Jan. 6 Due Feb 


¢ Due June. 8 Due July. t Due Aug 9 Due Ort 





p Due Nov. * Due Dec. # Option sale 
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i - 
BONDS. £3 Price Week's 
N.Y.8TOCK EXCHANGE | Thursday é OF 
Week tt 
eek ending May 29. ja) May 29. Last Sale 
{ 
Bta Ask| Low Htgh 
Nor Ohio Trac & Light 6s. 1947/M 8) 9115 Sale | 90 911s 
or States Pow 25-yr 5s A__1941|/A O 9212 Bale | 9214 925g 
Ist & ref 25-yr 6s Ser B__1941/A O|} 102 10212/102!2 103 
pele nd n Bel! T lst 78 A_1941|/F Aj 1077, Sale |107% 108 
Sas bake ee 4 +48 gtd_1934 4 g 931g ___.| 92 Feb'24| - 
ce 7% 5 53, 5le 
Meee enrrce 18---1Role | 195 foealige Maa" 
Gute Power N F Ist 5s__- 1943) A} 98!4 Sale | 9712 99 
4-4) 58 --- 1906 4 953g 96 | 9453 May’24 
GD Oo ccocc cess 1941|/F 95 96 95le 96 
Ist 25-yrs fg 7s Ser B__1947/F A| 87% Sale | 8714 887s 
Pacific G & El egn & ref 58__1942/3 J 92%, Sale | 9214 92% 
Pac Pow&Lt Ist&ref 20-yr 58'30\F A! 95i2 Sale | 95 9512 
— Tel & Tel Ist 58_____ 1397 iz J} 981, Sale | 98 9812 
heeds dees thie ete ete wo icin 1952;M N 92!2 Sale | 9214 9212 
Pan-Aiher Pa ist i ve te ce 2 10114 Sale {101 10112 
ce nemencoccons 1935)M 2 _ eh ine 9614 Mar'24}- 
yy oe wey ] 6350 EC 1053/3 J 9612 Sale | 9612 97 
Passaic 1 cons 58 1949) 8S; 96 Sale| 96 96 
Teen Ges & e, ist cons g 68__1942 . 9} 1051g 106 |105 May’24 
ng gold 5a......- 1947) | 92 Sale | 92 92 
Ceeeeonte Geer 1044) F A 101 Sale j101 101% 
ae 938} 8; Q1le G17%} 91le 92 
Palla & Reading C & I ref 58.1973 2. J} 9512 Sale | 953, 96 
2 epee 1943|M S| 7212 Sale | 72!s 74 
Pierce OjisfSs__..._______ 1931/J DD} 96 97s 96 : 9634 
Pillsbury F! Mills 6s (rcts) - 1943;A QO} 961g Sale | 96 9614 
Pleasant Val Coal Istgsf5s1928|J J| 9412 95 | 9410 94le 
Pocah Con Collieries istsf581957|J_ J} 93 941s} 93 93 
Portland Gen Elec Ist 58_..1935|J J} Y7le _- 97 ls 9758 
Portiand Ry Ist & ref 5s____1930 _ N| 8&7!2 Sale | 87 873, 
ow Ry Lt & P Ist ref 581942 A| 834, Sale | 834, 84 
SERENE 1947 - 94 Sale | 93%, 94 
let & refund 74s Ser A 1947 103%, Sale |103 10312 
Porto + an _ Tob Be. -1031|M N 105 10512}105 105 
Pressed Steel Car 58______- 193 J} 891g Sale | 887 Rls 
Prod & Refs f 8s(with war’nts) bea D/ 113 Sale {113 113 ' 
PR 4 ny 3 wareante attached - 3 4 1091g Sale {1091s 10953 
rv Corp of N J gen 58. 1959 A 921g Sale | 90! 924, 
Punta Alegre Sugar 7s_____- 1937/J S 1091g Sale |109 1094 
omen Py Arms 68.--...-- 1937|M N| 92 Sale | 92 9212 
= 8 10-30-yr 588 f- ry : 951g Sale | 95 95le 
Meptmibwesackecdaeh 53) 8444 Sale | 89! 893 
Robbins & Myers s f 7s- -1952/3 Di 80 90 | 80 ? 81 ¥ 
Roch & Pitts Coal & Iron 58- mo N} 90 .--| 91 Jan’24 
Rogers-Brown Iron Co 7s__.1942. M N| 7 Sale | 76!2 77 
St Jos Ry Lt Ht & Pr 5s____1937;/MN| 82 ._| 82 May'’24 
3t L Rock Mt & P 5estmpd_1955'3 J! 76% 77%| 77 78 | 
3t Louls Transit 55_._____- sooo oO; . __| 55%, 56 
St Paul City Cable 5s_____- 1937 J; 9144 9112 Mar'24 
yy cone Depot 58_._.197 213 1 981g Sale | 98g 99 
>, coockean S| 104 Sale |104 104 
San Antonio Pub Ser 68_._..1952}3 J! 96 Sale | 95s 96 | 
sharon Steel Hoop 1st 8s ser A'41/M 8! 100 10012]100 10012 
sheffield Farms 6348... __- 1942/A QO} 10134 102%:/10212 — 10219/ 
Sierra & San Fran Power 58.1949|F Al 86 Sale | 844 86 
“Seen Oil 15-year 7s. tot 5 8834 Sale | 88le 8934 
ily === 1938 »| 8514 Sale | 85 8578 
tr “yond Crude Oil 5448----- tg 4 991g Sale | 987s 9912 
Sa a ei den 426 9834 Sale | 98%, 993g 
Sinclair Pipe CY eae 1942)|A O| 84 Sale | 833 84 
South Porto Rico Sugar 78__1941/J BD) 100i4 10134)10012 10115 
South Bell Tel & Tel Ists5s1941|3 J| 9612 Sale | 96%; 97 
<a ay Meg & ref 58__1954 if 4 941g Sale | 937% G4le 
hern Colo Power 6s____1947 §85g Sale | 87!e RS5g 
— Ss 7 conv 8 f 68__1926 J Fy 10434 106° 11043; 105 
‘onv deb g 6 4sserics.__.1933.M 8} 9412 95 | 95% 953 
Standard Milling Ist 5s__-__1930|M.N 973 97% 9712 9755 
Steel & Tube gens f7sSerC 1951/3 J} 104 Sale |103%, 104 
Sugar Estates (Orienti) 78_.1942;M S| 95 46 | Q5le 9512 
Syracuse Lighting Ist g 58_.1951/3 Dj 91 9612} 95 May’24!- 
at & ee Coesh trsf 5s"! ty ¢ 104% _.__|1047g May’24|- 
e ai Iron % gen 58 1951) 100 101 {100 May’24|- 
Tennessee Cop Ist conv 6s_.1925|M N/} 1003, 1017%,| 9912 May'24 
Tennessee Elec Power 68_._.1947/53 D| 961g Sale | 95%, 96's 
Third Ave Ist ref 4s________ 1960/3 J! 5312 Sale | 5lle 5Aly 
yy aeeme 5s- aioe © QO} 411g Sale | 40 4115 
rd Ave Ry Ist g s_____- 1937 9312 Sale | 9312 9319] 
Mde Water Oil 64s_-_----- 1931/5 al 10415 Bale |1031, 10414] 
toledo Edison 78-__--.----- “1941)M S| 10643 Sale 11064 108 | 
roe Trae. Lt & Pr 6s....1925|/F A| 997, Sale | 997%, 100 | 
nton G & El Ist g 58_-_-1949 MS} 953, 92%, Nov’23} 
—- bo London 4448-193 aie ‘ 8514 9112) 87 , Dec'23| 
eae 1945 R2lo R8l0] 8914 Oct’23 
Union Bag & Paper 6s......1942/|M.N| 93 Sale | 93 “932 
{ = Elec Lt & Pr Ist g 5s- “1932|M = 9612 | 971le 9719 
ietetdiihecneewenwe 1933) 06 Sale 957 96 
tnton Elev (Chicago) be---1945|4 © 67 75 May'24\__- 
DP Ge Mkscksecucecess 19 97%, 98 9712 May’24! - - 
@0 ........-.--.-------- c1942| F A} 10012 10114;100!2 = 10012 
Union Tank Car equip 78__.1930|A A| 10414 Sale |1041, 10414 
United Drug conv §s_____-- 1041/4 D| 11314 114 {113% 114 
United Fuel Gas Ist sf 68__.1936/3 J! 951g Sale | 95! 96 
United Rys Inv 5s Pitts issue 1926/M N 94%, 95 | 684, 68%4 
Oui ye St Ist 0... -1934| m J 6812 69 | 68 May’24| 
; o int rete 68__..1937,\MEN| 8710 Sale | 8712 871s 
United Stores 6s... ....-.-- 1942|A 0] 993, 109 100 10018! 
C 8 Hoffman Mach &8_____1932|/3 J 106)g 108 |107% 107% 
C S Realty & Iconv debg 531924|J J) 997, 100 | 997%, May’24/-- 
U et ist & ref 5s ser A 1947 H i 8015 Sale | 801x 815g 
FO aa 1930) F 10014 Sale | 991g 100! 
CO 8 Smelt Re? & M conv 6s. 19205] A 10035 10012 10014 10012 
O 8 Steel Corp{coupon -_..d1963|M N! 1035, Sale |10314 1037 
ef 10-60-yr 5s | registered - mT | ME aaace 103 10358 
Otah Light & Traction 58_..1944;A ©} g1%% Sale | 8lle 817% 
Ctah Power & Lt Ist §s___.1944'F A! aly Sale | 90 90%, 
Utiea Elec L & Pow Istsf 58 ‘6 19503 J} 9632 9514 Sept’23!_- 
Utica Gas & Elec ref 58. J 3! 9333 Bale | 93% = 9312 
Va Caro Chem 1st 7s. - 1947) 3 D| 54 Sale| 531g 5715 
i2-years {7s -2sceceakel 4! 201s Sale | 29 301s 
Without warrants attached |J J 29% 30 | 30 May’24}- 
Va [ron Coal & Coke Ist g 58 1949)M S| 99 91 | 8912 May’24 
Va Ry Pow ist & ref 5a..__.1934'J J! 901g Sale | 901 9014 
Vertientes Sugar 78-------- --1942/J D) 94 9412] 94 95 
Werser Duane fe EDDIE: 1941) : : 102 Sale |102 10212 
ref 7sSerA..-.--- 1932 94 9414| 94 947s 
Wash Wat Powers f 58__..1939|J J) 99% 100 . 100 May'24 
Weastches Ltg g 5satmpd gtd 1950/J D) 975, ____| 98 98 
Weat Penn Power Series A 58 1946 ry 2 9112 Sale | 911s Ylle 
lst 40-year 6s Series C..__1958 >| 10338 Sale |193%, 10338 
lst series D 78_.....---- o10eelF A} 10614 Sale 106 10610!) 
i a aa 1963|M 8S! 8715 87%) 88 88 | 
Weatern Electric deb 5s-_-.--- 1944/A O|} 97 i ty 963 973! 
4 3g 
Western  nion coli trcur 58.1938/5 J) 9815 9919] 97 9914| 
Fund & rea! estate g 4448_1950 MN 49210 Sale | 921, 9212) 
15-year 6448 g__-------- 1936/F A, 11012 Sale |11012 «111 | 
Westinghouse E & M 78__..1931;/MN, 108 Sale |108 108%4) 
Wickwire Spen Steel ist 7a_.1935 39 J, 58% Sale | 58le 591g} 
Willys-Overland s f 6s_-_---- 1933 M S' 98% Sale | 98 Q8le 
Wiison & Co Ist 25-yrsf 68.1941 A O 81 Sale | 79% S2le 
aaa conv 8 f 68__.---- oa > 4 4814 Sale | 48 53 | 
LT (be ae 50 Sale | 50 52 
Winchester Arms 7 4s-_----- 1941 A O 101 Sale 101 10114| 
Young’n Sheet & T 68 (wi).1943 J 3 94% Sale 94% 9514 

















Bist 























ids Range 
3s Since 
mA\} Jan. 1 
No.|\Low Htgh 
27 881, 93 
29|| 8914 927, 
14|! 101 104 
100/| 10712 10812 
---|| 92 92 
7|| 1037, 10512 
6|| 10014 103% 
i] ba oat 
13|} 95 1011s 
51|| 87% 95 
58|| 90% 93%, 
27|| 92 957% 
21}; 96 98% 
98) 9053 Q2le 
8|| 9053 102% 
ial] BE 88 
| 100 
1|| 93% 95% 
|| 10414 107 
4 8714 92 
i. 995g 10253 
90 94 
104 931g 96 
70 =82 
29|| 847 102 
7 94% 9712 
2|| 93 9634 
1||} 901g 94 
6|| 95 97% 
18|| 86 88 
6|| 80%3 88 
132|} 89% 94 
8!| 103 104% 
21!| 1041g 105tg 
9|| 887g 95 
1]} 112 116% 
12|| 10612 110 
322|' 77 92% 
37|! 10812 122 
19!) 92 Q5l, 
12|| 93 96% 
39|| 875g 9153 
8|| 751g 91g 
: 91 91 
2 74 90 
..|| 76% 82 
3|| 77 80 
6|; 521g 58 
___|| Q1lg 915s 
22|| 95lg 991g 
i1|| 93% 96" 
| 3% 96 
29|| 100 102% 
| 10012 103 
30)| 83% 87 
60/| 88l2 97 
42|| 8412 90g 
233)| 97 995s 
{| 957% 993, 
53|| 813a 86 
31|| 100% 10412 
22|| 94 97 
433)| 9312 943, 
7 871g 90% 
7|| 100 105 
4|| Y41g Q8lg 
5 95%, 98 
34|| 103 104% 
17 95!2 O71 
|| 92° 95%4 
841, 105 
‘ 99% 10212 
¥ 98%, 102 
44 935g 97 
43 53%, 567% 
99 391g 49% 
1 927, 9312 
16|| 102 104% 
22); 106 108 
5 | 9812 100 
19 93 9814 
10]} ¥7'm 99 
17|| 905g 97! 
70 75 
9514 9712 
12|| 103° 1043 
4 
2!| L1l1lg 11414 
4 921g 997i 
2 91 9612 
agar 6lig 68 
tll 98% 108 
4)) 4 101g 
1\| 103 108 
|| 9953 100 
91\| 797% 877% 
82|| 991g 10612 
24 99%, 1011, 
133,| 102 1037 
2|| 101% 1035, 
25 80 86%, 
34|\| 875g Q1lg 
6|| 90lg 9414 
273|| 53lg B5lg 
99!| 29 73lg 
oe 301, 76 
“as! > 91 
21) 3 Cid 
6|| 89% 973, 
12}| 10112 10314 
17|; 93 9653 
|| 99% 1014 
3\| 963g 98 
2}; 891g 92 
1|| 101 103%g 
HI 104% 107% 
1|| 86% 8914 
328,} 96l2 973, 
18|| 9614 99% 
12|| 90% 94 
22)| 1085, 111% 
39|| 106% 108%, 
18|| 571g 797% 
102) 98 98le 
146|| 80 — 
24)| 48 2% 
20|| 4912 100 
36'| 1004, 102% 
111'| 94% 97 





*No price Friday; latest bid and asked. 


May. g Due June. A Due July. 


a@DueJan. d Due Apr. 


k Due Aug. o Due Ort. 


Pp Due Dec. 


c Due Mar. eDu |; 
je bKex-stock dividend. 


s Option sale 





Quotations of Sundry Securities 


All bond prices are “and interest" except w.,ere marked “f” 








Standard Oli Stocks Par Bid. | Ask. 
Anglo-American Oilmew. £1} *15'4! 15%, 
Atlantic Refining.......100) 106 (108 

eee 100} 114 |117 
Borne Scrymser Co...-.. 100} 219 {223 
Buckeye Pipe Line Co..50) *63!2) 64 
Chesebrough Mfg new... 25) *50!2| 507, 

Se 100} 110 j117 
Continental Oil new_... 25) *40 | 42 
Crescent Pipe Line Co.. 50} *13 14 
Cumberland Pipe Line._100/7130 {133 
Eureka Pipe Line Co_...100; %6 97 
Galena Signal Oilcom...100) 256 58 

Preferred old_..----- 100/z108 |112 

Preferred new---.---- 100} 798 |102 
Humble Oil & Ref new-- R.. *3710] 38 
Illinois Pipe Line... ---- 134 {138 
ee aaa et *10 112] 10212 
Indiana Pipe Line Co... 50) *90 | YI 
Internationa! Petroleum-.(t)| *17%s| 171s 
Magnolia Petroleum....100) 130 [132 
National Transit Co..12.50) *r22 22le 
New York Transit Co...100) 7 76 
Northern Pipe Line Co..100} 85!s| 86 
Obie Ol BOW. ccccecces 25| *60le! 6lle 
Penn Mex Fuel Co----- 25) *34 36 
Prairie Oil & Gas new__.100) 216 {217 
Prairie Pipe Line new...106) 1021!s/103 
Solar Refining..-.-.----- OOjrIS1 {iss 
Southern Pipe Line Co. 7 9Alo] D5leo 
South Penn Oil__.------ 135 1136 
Southwest Pa Pipe Lines. 190 85 86 
Standard Oll (California) 25) *56!\) 56! 
Standard Oil (Indiana)... 25) *567%| 57's 
Standard Oil (Kan) -.---- 25!) rF39le] 401, 
Standard Oil (Kentucky) 25/*106 |1L06l2 
Standard Oil (Nebraska) 100) 237 240 
Standard Oil of New Jer. 25! *7345s) 343, 

OS eee 100} 711612}117 
Standard Oil of New York 25) *538i2| 387s 
Standard Oi! (Ohio) ----- 100/z287 |290 

Proferred........c<cese 100} 11912'120 
Swan & Finch___------- 100}; 42 43 
Union Tank Car Co....100) 4 97 

Preferred... .cccccese 100} 109 {1095s 
Vacuum Oll new__--.--- 25) *760%8| 607s 
Washington Oll___----- 10} *28 29 

Other Ol! Stocks 
Atlantic Lobos Oll-.---- (t)} *3 Ble 

Sr 50}; *8 16 
GT OR BO. cccnccsece 25} *58%! 597s 
Mexican Eagle Oll-_-.--- 5] *3 4 
Mutual Ol]... ....---<--- 5! *10 101s 
National Fuel Gas. ----- 100} 90 93 
Salt Creek Producers... 10] *245s' 247 
Sapulpa Refining -----~--.-- 5 2 Zl, 

Public Utilities 
Amer Gas & Elec new._.(f)| *64!4) 65!, 

Ee 5O} *4314) 4414 

Deb 68 2014.-...--- MAN) 411) 95 
Amer Light & Trac com.100} 122 /|1238 

le 100} 1 92 
Amer Power & Lt com._100/ 235 (236 

POURIIIOE. 0<ccocesces 100} S4!e' 86! 

Deb 68 2016-_--.-.--.-- M&S; 95 o4 
Amer Public Util com..100; 49 53 

7% prior pref........ 100} 75 | 79 

4% vartic pref _...--.-. 100} 59 | 61 
Blackstone ValG&Ecom 50/*769 71 
Carolina Pow & Lt com.100} 141 [144 
Cities Service Co com...100) 135!2 147!s 

a aaa 100} 7314| 734, 
CitiesService Bankers’ Shares} 13s! 137, 
Colorado Power meena 34 35 

PYOMNIOG.. ..ccascsese 87 91 
Com'w’th Pow Corp com @ *S5 | 86 

nye 73 75 
Consumers Power pref. “100 $7 So 
Elec Bond & Share pref_100 9834! 998, 
Elec Ry Securities____-_- (t) *1712! 1810! 
Federa! Light & Traction(t)} *79 80 

l,l ae 00 74 T5le 
Lehigh Power Securitiee_(t)| *60 | 61 
Mississippi Riv Powcom 100; 24 25 

aaa 100} 80 2), 

First mtge 58, 1951_..3&J)} 94%! o5%, 

8 F g deb 76 1935.__M4&N; i062 {103 
Nat Power & Lt com.--.(t)/*123i»' 1241 

POGIEE « osccesesccs (2)| *89 91 

Income 7s 1972_..-_-- S&S) 4 95 
Northern Ohio Electric. G) “Ss 10 

ee 100} 23 26 
North States Pow com_100} *9s!5 i00 

a 100} 93 04 
Nor Texas Elec Co com.100} 606 | 63 

Preterees......ccccces+ 00; 70 73 
Pacific Gas & E} let pref 100} xs Ku 
Power Securities com---_(t) *y il 

Second preferred---.-_. (%)) *35 | 38 

Coll trust 68 1949_..J&D 6 90 

Incomes June 1949__F&A) /7 72 
Puget Sound Pow & Lt__100; 46 1s 

6% preferred_....- - 00; 78 &4 

7% preferred.__...-- 100)d100!2 10312 

Gen mtge 7448 1941_M&N| 1045, 
Republic Ry & Light._.100) 25 26 

iy, 100} 54 55 
South Calif Edison com_100; 100 [101 

8% preferrea__..._.. 100] Lifile LLSle 
Standard Gas & El (Del) a 

PROMETOG oc cccccccse 50] *4714) 48 
Tennessee Elec Power. oft *32 33 

Second preferred ______ *64 65 
Western Power so 9 25le 2Z7ile 

Preferred............ 100} 78 | SOle) 

Short Term Securities 4 
Am Cot Oi! 68 1924__M&$2} 1()()%2 100% 
AnacondaCop Min68'29 3&J) 101!5 1014 
Anglo-Amer O117}48'25A&0} itz «| 102 19 
Federal Sug Ref 6s '33_M&N O81 41 983 
Hocking Valley 58 1926M&S) 100 (100), ‘| 
Inuterboro R T 88 1922. M&$| 
K © Yerm Ry— 

6}48 July 1931___.__- aad 10314110334 

Ee 1926] 10154! 101: 5x | 
Lehigh Pow Sec 68°27_-F&A! 9976! 100); 
Sloss-Sheff S&I 68 '29_F&A) 991. 100 
U 8 Rubber 7448 1930_F&A! lou (100%: 
Joint Stk Land Bk Bonds) | 
Chic Jt 8tk Land Bk 5e-_ 1951| 100t» 1011 

66 1952 opt 1932........ } 1U0)e! LOL te} 

58 1963 opt 1933__...-) lodle1014 

5346 1951 opt 1931____--;| iv2 1103 

4%{8 1952 opt 1932__...-) 991,'100 

4ig8 1952 opt 1932_..... 96 | 97 

4*{2 1963 opt 1933...---' 9114'100 

* Pershare. ~ No par value. 0 Basis. 
t New stock. /fFlatprice. k Last sale. 











$3 Sale price. 


2}|Colorado & Southern 68_-.. 


2/|Imperial Tob of G B & Iret'd 


||Goodyear Tire & R com-100 
2'|Goody’r T&R of Can pf_100 


India Tire & Rub com-_. 100 

PrOteEE. .cccoscnee= 100 

Mason Tire & Rub com- td 
Proferred....ccccces-- 

Miller Rubber.-_.------ 100 

2 Preferred... ...-.<--<-- 160 

Mobawk ee ae 100 


/|Holly Sugar Corp com. “) 
100 


Raliroad Equipments 

Atlantic Coast Line 6¢....-. 
Equipment 644s........-. 
Baltimore 4 Ohio 68_.....-. 
Equipment 4448 & 68... 
Buff Roch & Pitts equip 6a. 
Canadian Pacific 4448 & 68. 
Central RR of N J 68__.---. 
Chesapeake & Ohio 68 
Equipment 64s 
Equipment §6...........- 
Chicago Burl & Quincy 6s8.. 
Chicago & Eastern Ill 5s- 
Chicago & North West 68_. 
Equipment 6s 
Chic RI & Pac 4s & 58... 
Equipment 6s 


Delaware & Hudson 68 
Erie 4448 & 58 
Equipment 68 
Great Northern 6s 
Equipment 5s 
Hocking Valley 68 
Equipment 5s 
Tilinois Central 4348 & 6s.-. 
Equipment 6s 
Equipment 7s & 6448--- 
Kanawha & Michigan 66-.. 
Equipment 448 
Kansas City Southern 5s. 
Louisville & Nashville 68... 
Equipment 648 
Michigan Central 58 & 68- 
Minn StP&SSM 4340 & 5 
Equipment 648 & 78---. 
Missouri Kansas & Texas 68 
Missouri Pacific 63 & 6448-. 
Mobile & Ohio 44s & 58... 
New York Central 4348 & 5e 
Equipment 68 
Equipment 78- ---..- 
Norfolk & Western aKe__-- 
Northern Pacific 78 
Pacific Fruit Express 78-- -- 
Pennsylvania RR eq 58 & 68 
Pitts & Lake Erie 6348 
Equipment 68 
Reading Co 48 & 58 
St Louls & San Francisco 58- 
Seaboard Air Line 4448 & 5s 
Southern Pacific Co 4348-- 
Equipment 78 
Southern Ry 4348 & 58 
Equipment 68 
Toledo & Ohio Centra! 62 --- 
Union Pacific 78 
Tobacco Stocks 
American Cigar common 100 
Preferred 100 
Amer Machine & Fdry--100 
British-Amer Tobac ord. £1 
Bearer £1 
Helme (Geo W) Co, sew 25 
Preferred 100 


| 


Int Cigar Machinery ---100 
Johnson Tin Foil & Met.100 
MacAndrews & Forbes- - ees 

Preferred 
Menge] Co 
Porto Rican-Amer Tob--100 
Universa! Leaf Tob com-100 


Preferred. .-..-------- 100 
Young (J 8) Co.------- 100 
Preferred. ...-------- 100 


Rubber Stocks (Cleveland) 
Firestone Tire & Rub com 10 
6% preterred 100 
7% preferred 100 
General Tire & Rub com 50 
Preferred 100 


Preferred 
\Beiberling Tire & Rubber (t) 


Preferred 
Swinehart Tire & R com- 190 
Preferred 100 
Sugar Stecks 
Caracas Sugar 
Cent Aguirre Sugar com. 20 
\Fajardo Sugar 100 
\Wederal Sugar Ref com- i 
| Preferred 100 
Godchaux Sugar, Inc_--(%) 
Preferred 100 
Great Western Sugar new 36 





Preferred 
Juncos Centra! Sugar. -.100 
National Sugar Refining - 100 
New Niquero Sugar_...100 
‘| Santa Cecilia Sug Corp pf 100 
Savannah Sugar com-.-(%) 

Preferred im 
Sugar Estates Oriente pf 100 





\|Borden Company com. -100| 


PZ al Baking Pow com_100! 


n Nominal. 


Weat India Sug Fin com-100 
Preferred. . 109 





PerCt. Basis 


§.40 5.10 


5.20} 
5.50 
5.15 
5.40 
5.25 


5.40 


Ov Or Or Or Or Sr Ot Gr Or Sr Sr Or Gr Sr Ge Or ST Or ” 


ao 


AVON er 


e 
L 


we OH 





Pete mat pe wearnghaga 1 

American Hardware. -.. ) 

||Amer Typefoundere com 100 

i| Preferred 100 

| Babcoe k & Wilcox. 100} 

'|Bliss (E W) Co new -_---(t) 
Preferred 5 





ere 100 
‘Celluloid Company... --- 100) 
Preerred. ..<ccsssccce 100} 


||Childs Company com new(}) 


Proterred... .-.....<«- 100) 
|Hercules Powder-_.----- 100) 
|! CS ee 100 
,|\Internationa! Salt._.--- 100) 


'|International Silver pref 100) 
;'|Lehigh Valley Coal Sales 50) 
Phelps Dodge Corp.-_-.- 

Preferred 1 
Singer Manufacturing. _100 


GRA, 


138 





5.00 
5.25 


5.05 


mC 


SSues 


oagnoo 


St St St St Gr Or Or Gr Or Gr Or St Gr Sr Gr Sr 
—) 


CHR RW ewe 


cron cr 
cow’ 
ASuSascoes 


so 


w 
= 
— 


AoOoacaacaoo 


115 
106 


96! 
891; 











113 


30 {1 


35 


9] 
102 


| 77 
|106 


' 79 


110 
140 


. @ Purchaser also Pays accrued dividend 
y Ex-rights 


z Ex-dividend 


cv Canadian quotation. 

























































































































































































































































































































































































































































































































BOSTON STOCK EXCHANGE—Stock Record ...50-"?2 
2688 oc ecor See Next Page 
PER SHARE 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. Sales | STOCKS Range Since Jan. 1 1924. Range for Previous 
——— | Cf BOSTON STOCK Year 1923 
Saturday, Monday, Tuesday, . Wednesday,, Thursday, Friday, the EXCHANGE 
ey 24 | May 26° May 27. May 28 | May 29. May 30. | Week. | Lowest Atghest Lowest Highesi 
| Shares Railroads 
152 15 212) 152 154 |*150144 153 | 151 151 = 148 isl penee @ te er 100) 145% Mar 27| 154 May 26/| 143 Apr| 151 June 
75le : sl 75 75 75 754) 741, 75'4| 74'y 744, 514| Boston Elevated_...._._- 100} 74'4May 28) 80 Jan 8|| 75 June| 84 Jan 
*94lo 95 95 95 95 941o 95 ji  %  seenpepgpnpees 100; 92 Feb 7) 96%May10)} 911g Aug) 100 Mar 
*113 114 114 114 114 114 114 114 114 | 131 0 Te Siilccsnacene 100} 111 May 5) 116% Jan24)| 1llig Aug| 125 June 
96%, 96%! 97 97 9612 9634! 96 96 961, 962! 70| Do 24d pref_......_..- 100| 95% Jan 2) 100 Feb27|} 95 Nov! 106 Mar 
12. 121 12k 1219} #12 12t9| 12 12 | *12%% 12%!) 22| Boston & Maine..__..____ 100; 81g Jan 2) 1514 Mar 31 7% Dec} 2013 Mar 
12% | #12% “| *12% «15 | *12% 15 i ~ oo ieeieie 100} 12 Janl0} 15 Feb 4 7 Dec| 27 Feb 
141, 1414] *141, 16 | *15le "141, 15 il} Do Series A Ist pref_..100} 13!2 Jan 2} 19 Janl10j}} 121g Oct} 321g Mar 
21 21 | 21 21 | *21~ | *21 3; Do Series B ist pref_..100| 1712 Jan 2| 241gMar 1|| 151g Dec| 48 Feb 
*17\2 *17l2 18 1712 1712) #1712 7| Do Series C Ist pref...100| 16 Feb27| 23 Apr 5|| 151g Dec| 42 Mar 
28 28 | *26— *26— -| °27— 2| Do Series D Ist pref-..100| 23 Jan 3) 34 Apr 5|| 20 Dec} 59 Feb 
°14612 __|*14612 *14612 *14612 147 147 | 5| Boston & Providence... . 100} 143 Jan 4/ 148 Feb27|| 135 July| 16012 Jan 
* ~ 49 18 20 | 20 20 20. 21 | 20 ~~ 201: | 371) East Mass Street Ry Co_..100| 18 May12| 24 Feb 9]! 18 Feb| 35 Mar 
. 60 . 60 |* 60 60 62 60 60 | 136i 2D FB. Ucccccece 100| 58!2 Jan 8) 64l2 Feb 13 58 Dec! 72 Jan 
“y 49 48 50le'* 50 48 51! G43, De mete .......c.... 100} 48 May25, 58 Jan25|| 50% Dec) 65 Mar 
* 30 28 30l2/ 30 30 30 «31 ‘| 300 31 1,905) Do adjustment __--_--- 00| 28 May2l| 391g Feb14|| 31 Dec) 46 Mar 
é ...| East Mass St Ry (tr ctfs)..100} 31% Apr23| 391g Feb11|/| 31 Nov| 45 Mar 
° 31 | *29 BE if 3 | } Maine Central__....._.-- 100! 31 Apr25| 37lg Apr 9 22! Dec| 43 Jan 
191g 19%! 191, 19% | 133, 19%) 18% 191g) 184%, 19 | | 1,203|N Y NH & Hartford__---- 100; 14 Jan 3) 20% Jan 10 9% July; 2212 Jan 
*66 | 67 67! 66 66 | ! 7| Northern New Hampshire-100' 62 Jan 14 68 Apr29' 62 Dec 84 Feb 
*{ 92 | *90 92 | *90 92 | | | Norwich & Worcester pref.100} 80 Jan 2! 95 Marl10|; 75 Dec] 100 Jan 
-7Ble S0lo *78lo 79 80 *79 | 79 79 121| Old Colony ee aes 100| 7212 Jan 4| 81 Apr 4 641g Oct) 81 Feb 
"4 3 37 37 37 25' Rutland pref ............ 100} 34 Mar 3 41% Jan14 21'g Aug} 387% Dec 
*75 77 *75 77 «| *75 77 75 75 75 75 3 | 18 Vermont & Massachusetts_100} 70 Jan22) 85 Marl13 70 Nov; 98 Jan 
| | [ j | Miscellaneous 
“lig, = 14, * 1%, 14, 14 I¥4) *114 1% 65 Amer Pneumatic Service... 25 144 April 2 Janis 1 Sept 31g Jan 
*12i0 14; 13 13 | 13 13 | 413 14 a ae ae 50| 12 Jan 3} 1412 Feb26||} 12 Dec! 20 Jan 
12512 125%, 1255 126% 126% 126%] 12614 12634) 125%, 126! | %,125| Amer Telephone & Teleg_-100|} 122%Muy 21; 130% Mari12|| 119 June] 12812 Dec 
*67) ' 671g 6712 *66!2 67 *66\2 67! 47; Amoskeag Mfg _-_---.--/ No par); 65 Apr28; 83 Janil4}| 671g Oct) 112 Jan 
*72 “72 74 | *72— 72\2 722 10l BD. Me ccciseccest No par| 71%May 7| 77lg Jan19|| 72 Oct] 88 Jan 
*14 17 *14 17 *14 17 *14 7 j Art Metal Construc, Inc... 10} 16 Feb15) 16 Feb15 14% Nov| 161g Mar 
* 72 *6 Tie *6 Tiel *6 JI» | Atlas Tack Corp._._--2 No par| 7 Mar 3| 10% Jan 8|| 8 Dec] 201g Feb 
106 106 | 105 105!2 105 105 | 106 106 83] Boston Cons Gas Co pref_.100| 104 Jan18! 107 Jan 8)| 104 Oct/ 108ig Feb 
*0 10. *.07 10 *.07 10) *.07 10 | | Boston Mex Pet Trus..No par| .07 Mar29) .20 Janl10|} .05 Dec} .30 Jan 
*25 25le 25 2514) *25 25ia| *25 2534) 25'2 25! | 189|Connor (John T)-.-.--.--.-- 10; 24 Jan 2) 281gMar 5 19 July}; 27 Mar 
2419 25 “| #2410 26 *24lo 26 "| *2412 26 30} Dominion Stores, Ltd_.-.---- 24leMay 22! 30% Febl4 251g Dec} 2614 Dec 
*86 «90 | *86 90 | *86. 90 | *86— 90 | Preferred A__.-.-._---- sf we gS eR Rees Beta 
*214 2g 2% = 278 21p te! *24, 3 | 110! East Boston Land-------- 10 214Mar 5 3 Feb25 2 Dec 4 Jan 
“Sls 6 | *5lg 6 ‘hls 6 | *5le 6 *5, 6 | Eastern Manufacturing... 5 5igMay 6 812 Feb 6 5 Dec) 141g Mar 
*481o 4912 4814 4810 *48 50 | #47 50 18 4% | 55| Eastern SS Lines, Inc_-_--- 25; 38 Jan 3) 55\4Mar 8|| 31 Nov| 12712 Mar 
*36 37 *36 3 *36 37 *36 37 36 an i _. =e No par| 356 Jan25; 40 Feb 7 35 Oct) 40 Oct 
“86 «=88 | *86 88 | *86 8S |} *85 87 | ist preferred........... 100} 85lg Jan 8| 93 Mar s 85 Aug! 88 Oct 
169 169 168% 169 ' 1684, 1657, 168 168% 168 169 ! i 556' Edison Electric Ilum_----- 100! 16312 Jan 2| 177 Jan ps 15253 Nov! 172 Jan 
*3 4 +3 4, *3 4 *3 4 | Elder Corporation - ----/ No par P Jan 17| 4%gMay 14)! 11g Dec) 107% Jan 
*21lo 23 | *22 2212) *21le 2 *21 231 |Galveston-Houston Elec--100} Janll) 27 May 13) 5 July| 2912 Feb 
ri : ‘ | Gardner Motor_------ No par| ‘ Jan 2) 61g Jan 8|| 514 Dec) 155 Mar 
*1314 1310) *1314 1334, 1314 1353 *13) 135g 15 | | 1,025 Greenfield Tap & Die----- 25| 12%Mar 31) 15% Jan 7|| 14% Nov; 24 Feb 
47 47 | *46 4734 *46 47%, *4615 47%, 61| Hood Rubber----.-----2 No par; 46 Mar25) 52 Jan 8|) 50 Dec} 631g Mar 
*4210 4310) *4212 4312 *43 44 | 743 44 | | |Internat Cement Corp.No par| 41 Apr 28| 32 July; 44 Mar 
* 15 0 119 ll» lis Ilo 6*.15 30, | 100 International Products.No par; 10 Feb 18| lleMay 26)| .10 Dec 3 Mar 
*J1, I1p 119} #114 | *] | Stock | Te ar SRereeie 100} 25 Feb14| ilg Jan 2]; 60 Dec} 8 Mar 
| Kidder, Peabody Acceptance 
*3) 8414] *81 841, *82 sa! *82 S414 | Exchange | Corp Class A pref....-- 00| 80 Jan 3 83%Mar22}} 80 May} 83lg Feb 
41, Ale 4in Ale 412 4lg *4lg 444 41» tly | 61| Libby, McNeill & Libby... 10 414 Apr 25/ 612g Jan 4 41g Dec 81g Aug 
. ti ...5 ri " 71 * 71 Closed | Lincoln Fire Insurance... 20] 70 Jan 9| 70 Jan 9|| ---.-...| -... .-.- 
*10 10! 1014 10'4) *1014 10l2 1014 1014 10!; 101, | $0! Loew's Theatres_-.-.-....--. 25 9 Mar2l, 10!2 Jan 9 8i4June} 11 Apr 
7314 73%! 73 73%, 71% 73) 71l4 71%) 71  71le| Memorial | 1.08%|Massachusetts Gas Cos_-.100} 71 May29| 81 Feb20/} 7312 Dec| 8712 Jao 
*164 = 66 65 65 | 65 65 63 65 63  63le | ta °C Ree 100| 63 May28| 70 Jan3i|| 62 Dec| 73 Jan 
153) 15% 154 154 |*152 154 15212 152!9) 152ie 15212 Day | 29| Mergenthaler Linotype._.100} 150 Apr22| 160 Jani12|; 147 June} 179 Jan 
12!5 12le} *11 12l0 12!9 32le *11 13 111 Il» 45| Mexican Investment, Inc_. 10 61g Jan 2) 1733 Feb 21 3 Dec} 14% Feb 
*25 25} 25 25 | 25 25 | 24%, 25 ; 118] Mississippi River Power_--100| 19 Feb18| 253,;May 23 18 Nov) 2814 Jan 
*30 Si | 80 80 | 80 80 80 80 72| Do stamped pref..---- 100; 80 Jan 4| 82lgMar 24 Jan| 84 Feb 
*2ly 2! 21g 2le 21g 25g = 2ln le Zin 2dy 372| National Leather_.-.-.---- 10 2 Apr 24 43, Jan 28 1% Dec 8% Feb 
*41. 5 | 412 4% *4 5 *4 °° 4g 1 { 1,602] New England Oil Corp tr ctfs 2 Jan 2} 5% Apr 8 2 Oct] 412 Sept 
*23 «27 *23 24 *22 25 *22 25 } Preferred (tr ctfs)_.-.-- 100; 17 Jan 10| 3114 Mar 20 1212 Dec} 16 Oct 
10512 105%,! 105%, 106 105\2 106 105%, 106 105%, 106 ! 2561 New England Telephone_.100) 10312 Apr 24] 1151g Jan31'' 110 Dec! 122 Jan 
* 34 *z1 18le}*z18 18lo] 181, I8l,y 100 Orpheum Circuit, Inc..... 1 14 Jan16} 20!g Jan 2 16% July} 21lg Apr 
“0 py a 80141 801, 8014 $0. 80 8O0lo SI | 123 Panific a a ae 78leMay 20| 87 Febl4 84 Dec} 190 Jan 
*15lg 15%) 15 15!) *15 15g) *15 151g r j 210 Reece Button Hole_....-.-. 10; 143; Jan 5) 15% Apr 2/| 214% Dec} 18 Mar 
*25, 3 25% 3] *253 3 *25, 3 'Reece Folding Machine... 10) 2'gMay 14 3 Jan 2 2 Jan 3\4 Mar 
*15 50] *.15 .50 *.15 .50) *.15 .50 ‘ 'Simms Magneto-__-...---.-- 5| 15 April4| 40 Febl15|! .10 Dec} 2 Feb 
1007 101 10053 101 | 101 10144) 10114 10154] 10114 102 yk. tt:  [——eeteeree 100} 100!gMay 16] 1051gMar 6|; 9812June) 10912 Jan 
36036 36 «3612 36036 | *351e «(37 240 Torrington .............. 25) 35% Apr22} 421g Jan11|| 39% Dec; 50 Mar 
*8 9 *8 9 | *8 9 *3° «9 Union Twist Drill_...---- 5| 7 Feb 2} 10 Feb18 6 Dec| 11 Mar 
3514 3534] 35! 357%! 355g 3574! 355g 357%] B5lo 35%, 1 631/ United Shoe Mach Corp... 25) 34 Jan 3! 371g Jan 8 321g Nov| 55% Mar 
*25lg 2512] 25!g 2514) 2514 25t2e] 2514 25%4| 2512 25's OR Te: Wicccesnawaeodxe 25| 245, Feb 29) 27 Jan 7|| 245gJune; 2814 Jan 
24 2453! 241g 25 24 2410} 24 24 4 1.383! Ventura Consol Oil Fields. 5| 22lsMay21| 27 Jan29 19% Aug} 30 Jan 
141g 1414 14%, 1412! *14 1410] 1414 14to] 1414 14%, 387| Waldorf Sys, Inc,newsh Nopar| 137g Apr30} 17% Jan 9 15 Dec] e22!g Mar 
*8l, 9 | *844 9 | 84 Yl 8 + 250) Walth Watch C1Bcom_Novpar| 612 Jan1}| 101g Feb 1 5 Feb) 13 Mar 
*15l2 16 *15l2 16 L5le L5lg 15 16 170 Preferred trust ctfs_-.-.-.- 100} 15 May 28| 231g Feb13 15 Dec| 291g Mar 
*1612 17 | *1612 17 1612 17 | *16l2 17 80’ Walworth Manufacturing. 20} 16\4May21| 21% Feb11|| 11% Jan| 18 Dec 
340 35 3419 341e! 3412 3412] 3353 344] 34 341o 771| Warren Brus_...--------- 50| 2953 Jan 3| 38%Marl12|| 2512 Jan| 3412 Mar 
*35lq 3610] *35lq4 3612! *351; 36le| *3514 3612 ek te Gt. cscancse 50| 34% Apr25| 41 Jan25|| 3012 Dec| 3912 Mar 
39 | * 39 \* 39 | 38 38 i eo meeneee: 50} 38 Mar 5| 42 Jani8|| 33 July} 42 Mar 
{Sey Tas ial ie Wickwire Spencer Steel... 5 2 May 9 51g Jan 14 3 Dec} 121g Feb 
Mining 
* 26 50] *.20 .50' *.20 .50]) *.20 .50] *.20 50 Adventure Consolidated... 25) .20 Apr 8) .20 Apr 8/} .10 Nov): 1 Feb 
+10 20] *.10 .20/ *.10 © .20) *.10 .20) *.10 20 Algomah Mining--------- 25) .156 Jan15| .20 Mar20)} .10 July} .50 Mar 
*1 14) *1 114! l 1 °ee 3 * 95 1 Arcadian Consolidate@.... 25 1 April 2% Jan 8!' .70 July 414 Mar 
| 41g Mar 
*81 8, Ip 1 1 14 1 *81 3 z ommercial-...-.. 5 8 Jan 2 9%, Jan 7 7 Dec} 14lg 
ty is “14s 16 “1414 16: orate 16 “14i4 16" | ee ee lg oe Liiaweaewe 10, 141gMay 19} 187% Jan15}; 141g Oct) 19 Feb 
1453 15 1454 3 15 1514] 145, 151s] 214g 1410! 1,139] Calumet & Hecla.....-.-- 25| 135g3May15| 197% Jan 7|} 17 Oct) 49 June 
*11g 0 Ilo} *114 ite 14 Ile 11g Ita} *1ly 15g 467|Carson Hill Gold._...---- 1 1 Mar3l 3 Feb 1 1" Dec} 9% Pn 
*20 = 2012} 193, 193; 20 20 193, 20 1912 1984 254 a ee od ie da rs — 29) 267% = ¥ = a an ord 
ar & oe ae 4 4 | *3% 4 | *3% 414! 215] East Butte Copper Mining - 10 4 May19/ 5lg Jan24|| 4% Nov) 1llg Mar 
40 .40| *.40 .70| *.40 .70/*....—_.60'*. 60! SOR 25} 40 May24| 1 Jan 8|| .30 May| 2% Mar 
wt lt4) *1 114] *1 114 *1 114! .|Hancock Consolidated - --- a 1 Jan 22 2 Jan28 1 Oct 4 Mar 
235g 2334) *23 24 | *23 23%] *23 24 *23 24 | 100| Hardy Coal Co-........-.. 221g Mar 26| 281g Jan 7|| 24% Mar] 3353 June 
*40 .55| *.40 55] *.46 551 *.40 .55| *.40 .55 ile ciate 25 30 May10| .75 Jan 8|| .10 Sept] 1% Feb 
100 10012] 100 10012| 9912 991» 100 100 | 100 100 275| Island Creek Coal_-...--- 1] 94% Apr 2| 1 Jan 8|| 931g Nov| 11512 Apr 
B91 «92 | 92 92 | +91. 92 °| 91 91 | 9012 9016 "RE EB  caninae 1] 9012May 29] 95 Mar24/| 9014 Nov| 10012 Mar 
*13 14 | *13 14 13 13 | *12 13 1214 12% 30) Isle Royal Copper..--.---- 25] 1214May 29 20, Jan p Oct =e — 
*15g 17%] «= *153 17g) *15g 1%] #153178 15g 15g 40| Kerr Lake.........-.---- 5 ligMar 5 21g Feb is Dec . 
*75 1 75 .75| *.50 .75 *50 .75 100) Keweenaw Copper------- 25) 50 Jan 7} 1 Feb19|| 60 Sept; 2% Mar 
*11g lis] *1lg 15g] #114 1g] 11g Dg) #1 lly Lake Copper Co-_-.-.------ 25) .90 Apr 3 1% Jan 28 1 Oct} 65% Mar 
75 3 | 335 3 “75 11°75 1 | *.75 1 "| La Salle Copper-.--------- 25| .75 Apr23| 1% Feb 8|| .50 Dec} 31 Mar 
*11y 15g) *11q¢ 15s] #11, 15g] 11g 15g) 11g 1 ~_| Mason Valley Mine_-.---- 5|  ligMaril| 2 Mar 7|| 1's Nov| 2% Mar 
. "| #60 .75| *.60 751 *.60 75.60.60 25| Mass Consolidated -----.-- 25| 50 Jan 8| 1 Jan 5 Dec| 4% Mar 
‘Lig Ve} *11g 1%] 13 13g] tg Dig! 15g 5 444| Mayflower-Old Colony.--. 25] .80 Apr 9| 2 Janllj| 1% Oct} 7 Feb 
*2612 2712] *2612 2712} 28 28 2615 2615: *26 27 57| Mohawk _.--_--.-.--.--- 25| 251gMay 23} 351g Feb15|| 27 Oct; 71 Mar 
18 18 1814 1814! 177% 18tg' 181g 181g' 181g 18) 335! New Cornelia Copper....-.-.- 1612 Jan 2' 19% Jan 7 14144 Oct' 241g Mar 
wa” 17 7 am 2 7 is 2 re Me 16 es 153 1% 2,575 ed my River Company -----i00 ghehiez “ oan a Bs oe e* yr 
. 65 . 65 |* : 65 |* ni 65 |* ™ 65 “a ve as Sear 100} 65 Feb 5| 75 Maril|| 72 Nov; 84 Mar 
"5% =«5%) «5% yl | ye OL C5 "75 Niplesting i icndenswed 5| 5% Jan10\ 6%%wFeb 1|| 4% July; 6% Feb 
21g 2% 23, 3 3 3lg 314 35g} 3 Bly 5.555| North Butte_..........-- 15} 2 Jani6 35gMay 28)}| 1% Nov; 12% Mar 
*50 .70| *.50 .75| *.50 .75| *.50 75] *.50 75 | Osbway Mining--------- 25| 650 Febli| .90 Jan 3|| .50 Nov| 2% Mar 
171g 1812} 18t¢ 1814] *18 19 | 1753 1755] *1712 181 "15|Old Dominion Co.-.----- 25] 15 Jan30| 19% Apr28|| 1312 Oct] 321g Mar 
*3% 414| *38 4a] #35 44 *3% 44;| #38 4, ”| Park City Mining ra Smelt. 5| 3tg Jan 3| Ble 1|| 2% Aug ia Mov 
*1ll2 12 | *111g 12 | *1112 12 | *11lg 12 | *115g 12 ie. Sore Seeneanee OS. No par a | ime Joa he ie + a 
15 = 1514) *14l4 15 147% 15 15 15 | *15 = 15s mg eae } 
28 28 2712 28 | *2712 277%] 273, 2734] *27 277% 257| St Mary" s Mineral Land... 25) 27!sMay20| 35 Feb 27 Oct a — 
35 35) *.31 45] *.31  .35) *.31  .45) *.31 45 100] Shannon -._..-...------- 10} .30 Apr 2| .70 Febi4 of a lt 2 peed 
ra 75 *.15 -75 *.15 -70 *.15 .75 *.15 75 éieaa a wececccececece = “60° jan is "Ty jan ia ° 1 3 
Ilo] *1 119} *1 lle} *] Ilo] *1 lly — #&8#8# a crekeneerees j Mar 
*60 .75| *.60 .75| 60 60} *.60 .75| .74 .74 150 Superior & Boston Copper 10/ 40 Apr 23) 1 jan iil 5 ae Feb 
o--- - san Sagke is Se: eee ; _____]|'Tuolumne Copper-....--- . 
214 Qty 214 = 23g} #2 23g) *214 Q3gl *2iy = Jig 300 an te Mining -....-.-. 
*.25 .30/) .30 .30] *.25 .30) *.25 .30) *.25 .30 400] Utah Metal & Tunnel ---.-- 
*60 .70| *.60 .70| *.60 .70| *.60 .70 i .60 80| Victoria.......--- eee 
‘ *.19 = ‘ *.19 .25] *.19 .25] *.19 .25] *.19 .25 vs bh Shbesebekeaesene 
Sane eee: aE eee Te eee eee | SIE 
® Bid and asked prices; no sales on this day Ex-tighte. 0 Ex-div andrighte. s Ex-div. Ex-stock div. a Assessment paid ¢ Price on new basis. 
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Thurs. Sales 
Outside Stock Exchanges Last |Week's Rangel for | Range since Jan. 1. 
€ of Prices. Week. 

_—- dbl Nees eadal> ea daca tactician “cin alleen ancien Stocks (Concluded) Par. Price .|Low. High Shares. Low. High. 
Boston Stock Exchange.—Record of transactions at ee rn are - ———— 
Boston Stock Exchange May 24 to May 29, both inclusive | Tonopah ¥ ic, le 6 28] 1,900, Tes Apr =the Feb 
; E ] t } : ‘onopah Mining-_-__- ~ 1% 1% 50} 1% Jan) 1% Feb 
(Friday, the 30th, being Memorial Day and a holiday on Union Traction. . 5O|-..---| 301 304s 40) 38!) Apr) 43 Jan 
the Exchange). compiled from official sales lists: eee ee el eee en St See Bis ey 
, i eee ane Thurs. ae A a — Invest pfd_100)______ 33% 33% 50) 31 Feb| 33': May 
Week's Range| Sales Range since Jan. 1. farwick Iron & Steel _ -- 10} - - - _ -- at 7% 100! -7%¢ May 8 Jan 
| os pad — = jg ment a ve West Jersey & SeaShore.50|______| 36 36 190} 35 May| 42 Mar 

Bonds |Price.|Low. High.) Week. Low. | High. Reade— 

canes tay i * so00|-—~—~—<‘<SSC KR) CO Cl er annl of wevl OF Mav | AmerGas & Elec Se. ..2007)_...-- 8515 88 | $3,200) 84 Mar! 8915 Apr 
Amer Tel & Tel 4s____1929]..__..| 95 95 | $1,000} 95 May| 95 May | Ame - Fag ood led = y soo? oe 
Consolidated 6s "1925|_.__.. 118 118 3000] 118 May) 121 Jan Consol Trac N J Ist 5s 1932 71 71 71 3,000; 614; Jan 71 May 
Atl Gulf & WSS L 5s 1959] 511g 52 | 11,000} 42 Jan} 5413 May | Elec & Peoples trctfs4s°45) 6235) 62 64 | 11,000; 62 May 66 Mar 
Chic June U S$ Y 5s__.1940|_____- $4. 95 3/000! 92% Jan| 951; Feb | Peoples Pass trctfs4s_1943) 7134) 71% 71%) 3,000) 6915 Jan) 711( May 
Dominion Coal 5s 1940|__- 95 95 500| 92'; Feb| 95 May | PhilaCocons&stpd 5s-'51)_-----| 924 924) 5,000) 88% Jan) 923; May 
East Mass St RR A 445 '48| 61 61 | 1,000] 50 Feb) 63 Mar | Phila Elec let Se... - 1966) 10014} 99% 100%! 20,800, 97 Feb) 101 = Mar 
Series B 5s... *1948) sv 66 68 200! 60 Jen} 68 May ist G0, GEE. < sccce 99 3 99 5 500} 96% Jan! 100 Apr 
Hood Rubber 7s 1936) 10114 102 | 12,000] 99'; May| 102 Feb| 37#8-------------- 1947}----..| 102 102 | 6,000) 99% Jan| 102) Mar 
Mass Gas 41¢8 1929] ____| 96% 96%| 1,000] 94%; Jan| 97  Apr| 2738-------------- 1953) 102 | 102, 10234) 19.500) 98%; Jan) 1021; May 
4s. 1931] 94%] 94% 94%! 1,000] 91 Jan| 95% May | povigo coal se a — 105}6 10544) 2,000] 10376 Jan! 106 = May 
Miss River Power 58.1951]. 9435 95 | 13,500) 92 Jan) 95 May | ROSding Coal te. ere at] soos seo re| 2:000| 93% Apel 9536 May 
New England Tel 5s__1932) 98%| 9834 98%| 8,000| 97 Jan) 9914 May oat Traction 6s 1983 100 100% 100 4 5,000 1005 Apr; 106 Jan 
Old Colony 4s 1925). ‘| 973% 97%%| 1,000] 96%% Mar 97% May nited Ry Invest 5s. _1926'_____ 954% 95%' 1,000! 93 Jan 96 #£=Mar 
Swift & Co 5s 1944] 94%] 9444 9414| 10,000) 94!) May| 97% Feb|~ _ ——$$$ 

Warren Bros 7'3s____1937|_-.._.| 112. 112%4| 24,000] 106 = Jan| 1244 Mar : — Recor et 
+ tly pe td le A aon Be ts Bh ll Pittsburgh Stock Exchange.—Record of transactions at 





Baltimore Stock 


Exchange.—Record of transactions at 
Baltimore Stock Exchange May 24 to May 29, both inclusive 
(Friday, the 30th, being Memorial Day and a holiday on the | 


Exchange), compiled from official sales lists: 

















| Thurs. 
Last |Week's Rang 
| Sale of Prices. 
Stocks Par.|Price.|Low. High.| 
Alabama Co 100} 55 55 | 
2d preferred 100; 60 60 60 | 
Amer Wholesale pref. _ 100; | 96% 96% 
Arundel Sand & Gravel_100| 5744| 5744 57! 3| 
Baltimore Tube pref___ 100! -| 57 57 | 
Benesch (I), com *| | 36% 36%| 
Central Fire 10} | 30% 30 4 | 
Central Teresa Sug. com 10 | % y | 
Preferred 10 | 2% 2} | 
Century Trust 50} 100 100 
Ches & Po Tel of Balt _ 100 110%} 110% 110% 
Commercial Credit yt | 24% 25%4| 
Preferred 25) 24 24 25%) 
Preferred B 25] 24%| 24% 25%| 
Consol Gas E L & Pow 100} 114 112% 114%} 
642°. preferred 100; 101%} 101% 101% 
7° preferred 100} 105%} 105% 106 
8°. preferred 100) | 119 119 
Consolidation Coal 100; 71%| 71% 71%! 
Eastern Rolling Mil! ° 72 | 72 72 
8° preferred 100; 98 | 98 98 
Fidelity & Deposit 50| 78 | 78 78 
Finance Co of Am pref _25| | 26 26 | 
Finance Servie cl A 10! } 17% 17% | 
Preferred 10) B14 84} 
Houston Oil pf tr etfs. 100) ©0 87% 90 | 
Mfrs Finance Ist pref 25) | 24% 24 ‘4 | 
Maryland Casualty Co .25| 76 | 76 7634 
Maryland Motor Insur_ _ 50} |} 72 72 
Mercantile Trust Co 50 270 270 
Merch & Min Tr Co 100) 103 | 102'¢ 103 
Mt V-Woodb Mills vt r 100! 8 | Ss s 
Preferred v tr ies 46 | 46 46% 
New Amsterd’m CasCo100| 38% 38% 38% 
Northern Central 50| 73% 73% 73% 
Penna Water & Power 100) 108'¢ 110 
Union Trust rights 3% | 3% 4 
United Ry & Electric | a : ae ee 185%} 
U 8 Fidelity & Guar 50} | 145 145% 
Wash Balt & Ann pref 50} | 17% 17% 
Bonds— | | 
Bern-Leader Stores 7s_ 1943 | 10044 100% 
Consol Gas gen 4'.8 1954 | 89'% 894! 
Consol E L & P 4s!) _1935) | 94% 94 4 | 
Series FE 5'4s 1952 | 100% 100% 
Series H 6s 1949) 1034 103% | 
Series D 6'¢s 1951, 107 107 107 4 
Series C 7s 1931} 107%] 107% 107% 
Elkhorn Coal Corp 6s_1925| 981% 98% 
Fairmont Coal 5s 1931) 97 97 
Monon Valley Trac 5s _ 1942! 84 84 
Penna Water & Fr5s_.1940| 98%| 98% 98% 
Tampa & G Coast 1.t 58°53} 70 70 
United Ry & El 4s - 1949} - - 71% 72 
Income 4s 1949) 51% 52 
Funding 5s 1936) 7 72 
68 1927| 96 961% 
6s 1949 97% 97 97% 








Sales 
for 
Week. 


|. 


Shares ‘| 


30) 
50} 


230} 
5 
16 
10 
100 
10 
2 
33 
626 
426 
358 
374 
210 
14 


98 








~ 


Noro 


CoN 


,878 
35 
25 

$1,000 

000 

000 

000 

500 

,000 

56,500 

23,000 

1,000 
2,000 
5,000 
2,000 
9,000 
4,000 
3,000 
6,500 

20,000 


1, 
1, 
8, 
l, 
1, 
2 





Range since Jan. 1. 

Low. High. 
45 May, 75 Jan 
60 Mar| 65 Jan 
96'. May; 100 Jan 
1h Jan} 58 May 
53 Jan 73% Feb 
36 Jan) 39 Mar 
26 Jan 33% May 
Apr 1', Jan 
2% May} 4'; Jan 
a9 Mar); 101'; Jan 
109', Jan| 112 Feb 
247 May! 31'¢ Feb 
24 May 25% May 
2414 May 26) Mar 
108 Mar] 114'4 May 
101 Apr; 101', May 
104 Mar} 110 Apr 
115% Jan; 120 May 
69! Apr; 81! Jan 
66 Jan) 95 Mar 
&S Jan! 106 Mar 
78 May &2 Jan 
25%4 May 27 Jan 
17'4 Atri 18! Feb 
844 Mar| 9 Mar 
86%, May 93'. Feb 
23%, Marj 25 Feb 
76 Jan; 83 Jan 
65 Jan 78 May 
250 Jan; 270 May 
102); May! 106%, Apr 
s May; 11 Jan 
46 May! 60°, Jan 
38% Apr| 40 Jan 
72 Apr| 7: Feb 
98°, Jan} 111 Feb 
244 May! 4 May 
1534 May| 18% May 
145 Apr} 155'; Jan 
15 May; 28 Jan 
100! eae 101's Feb 
RR! Jan! 90' Mar 
91 Jan| 94%, May 
97\4 Jan} 100'4 May 
101 Jan| 103% Feb 
107 May}! 10714 May 
106 Jan, 108'4 ° Feb 
95! Jan} 98! May 
95 Jan| 97 Mar 
76 Jan, 84 May 
97'4 Feb) 9874 May 
70 May| 70 May 
6834 Mar| 72% Jan 
49 Apr| 52%, Jan 
62'¢ Jan! 75 Jan 
95% May!) 97 Jan 
95% Apr 99°, Jan 





Philadelphia Stock Exchange.—-Record of transactions 
at Philadelphia Stock Exchange May 24 to May 29, both 
inclusive (Friday, the 30th, being Memorial Day and a holi- 
day on the Exchange), compiled from official sales lists: 

















| Thurs 
| Last 
Sale 
Stocks Par.|Price. 
American Elec Pow Co__50| 61 
Preferred 100} 90 
American Gas of N J_-- 100) 103 
American Stores. <i. a 
men Gs @) CO. .......-100)....- 
Buff & Susq Corp v tc_100)____-- 
Cambria Iron_.__.__....50} 39 
Congoleum Co Inc-_-_____.*)}__---- 
Cramp (Wm) & Sons_ _-100)}_---_- 
Etsenlohr (Otto) 100) 37 
Electric Storage Batt’y- 100) - --. - 
Insurance CoofN A___.10| 51 
Kentucky Sec Corp_-_- _ 100) - ae 
Keystone Telephone 
Lake Superior Corp 100 2% 
Lehigh Navigation. -_-_-- 50| 73 
Lehigh Valley 50) 
Warrants - e “al pamek 
Lit Brothers.........--10] 24% 
Penn Cent Light & Pow. _*| ae 
North Pennsylvania 50) ‘ 
Pennsylvania Salt Mfg _ 50) - 
Pennsylvania RR-----.50)------ 
Phila Electric of Pa- 25; 31% 
Warrants | 6116 
Preferred..._.._._.....25| 31% 
Phila Rapid Transit 50| 35 
Philadeiphia Traction._.50|) 58% 
Phila & Western 50} 19% 
Reading Company. an ake 
Warrants_-_-_-_. oe 
2d preferred . 50 


Week's 
of Pr 


53% 
42% 
33% 





Low. 


Range 
ices. 
High. 


61 
90 
105% 
29% 
102 
100 
39 





Sales | 
for 
Week. 
Shares. 





68,580} 
706 
959 

5,625 
360 














Range since Jan. 1. 
Low. | High. 
22!4 Apr! 61 May 
77% Mar| 90 May 
77\4 Apr} 105% May 
26), Apr| 32 Mar 
8514 Jan| 123 Jan 
100 May} 125 Feb 
38% Apr! 41 Mar 
31 Feb) 43 Apr 
44 May! 52 Feb 
33 May; 61% Jan 
50'4 May| 63% Feb 
48, Jan) 56 Feb 
46), Jan) 73 May 
61, Jan) Ss May 
2% May 414, Jan 
64%, Jan) 73 May 
39%; Apr! 72 Jan 
2514 Apr! 32% Feb 
221; Apr) 25% May 
57 Jan) 60 Jan 
7 Mar| 79!¢ Jan 
82 Apr, 89 Feb 
42); Jan) 46%{ Jan 
29 May! 33% Jan 
3 Mar} 6% May 
297% Mar] 33 Jan 
35 Jan}; 39 Jan 
58'; May; 64 Jan 
9 Jan}; 20’; May 
5134 May! 78% Jap 
32 Mar, 45% May 
334% May! 34% Jan 














Pittsburgh Stock Exchange May 24 to May 29, both inclusive 
(Friday, the 30th, being Memorial Day and a holiday on the 
Exchange), compiled from official sales lists: 


























Sales 
for 

Week. 

Shares. 


4 
10 
550 
50 


765 


te 


6,500 
136 
2,924 
940 
830 





Thurs. 
Last |Week's Range 
Sale of Prices. 
Stocks Par.\Price.j\Low. High. 
Allegheny Trust Co 100) 174 174 
Am Wind GI Mach, pf_100! 9234 92% 
Arkansas Nat Gas, com 10| 5 5 5% 
Bank of Pittsb, N A____50 - 134 134 
Carnegie Lead & Zine 5| 1% 1%4 2% 
Citizens Traction 50) 3614 36% 
Duquesne Light, 7% pf.100 103% 103% 
Harb-Walk Refrac, com100 123 123 
Indep Brewing, com 50} 3% bls 
Preferred 3 50} _ 8 s 
Jones-Laugh Steel, pref.100} - 112 112 
Lone Star Gas 25 27% 27% 
Mirs Light & Heat 50} 52 52 
Nat Fireproofing, com __50 8 s 834 
Preferred 50 23% 24 
Ohio Fuel Oil 1| 11% 12 
Ohio Fuel Supply -..235| 32% 32% 33 
Oklahoma Natural Gas 25} 23 22% 23 
Peoples Sav & Trust 100) 320 320 
Pittsburgh Brew, com___50 1% 1% 
Preferred 5 50} - 7% 7h 
Pittsb & Mt Shasta Cop__1| Se —- Be 
Pittsburgh Plate Glass_100| 231 230% 232 
Salt Creek Consol Oil 10 R34 9% 
Standard Plate Glass * 34 344% 
Prior preferred 101 996 101 
Stand San Mfg, com 25) | 93 93 
Union Natural Gas 25) |; 28 28% 
West'house Air Brake 50 &o 8O'4 
W''house FE! & Mfg. com_50 56% 57% 
Bonds | 
Indep Brewing 5s 1955] | so 80 
’ 84 


Pittsburgh Brew 6s 


1949 


84 











$2,000 
2,000 








Thurs. 
Last 
Sale 
Stocks Par.\Price. 
Amer Shipbuilding 100| 59 
Armour & Co (Del), pf 100!) 
Armour & Co, pref 100) 
Armour Leather 15 
Preferred 100) 
Balaban & Katz vtec 25| 44% 
Preferred 100} 87% 
Bassick-Alemite Corp 5. : 
Beaver Board v t c “B"’__*| 1% 
Borg & Beck 7 
Central Ill Pub Serv, pref_*| 85 
Chie Cy&Con Ry pt sh, pf* 
Chie Motor Coach, com__5 
Preferred ..100) 85 
Chie Nipple Mfg, *‘A’’._50 
Class “B” 50} - 
‘om Chem of Tenn “‘B" *| 
Commonwealth Edison.100| 127 
Const mers Co, pref 100} 61 
Continental Motors . 6% 
Crane Co, common 25 ‘ 
Cudahy Pack Co, com_100| _- 
Danicl Boone Wool Mills 25| 22% 
Deere & Co, pref 100 = 
Diamond Match 100 
Fair Corp (The), pref__100 
Gill Mfg Co * 
CGodchaux Sugar, com- “ 4% 
Gossard, H W, pref -*| 24% 
Hammermill Paper, pf_100| 102 
Hart, ,Schaff& Marx,com 100) 124 
Hupp Motor. —— aan 
Hurney Machine Co *| 48 
Illinois Brick _ —- 
Illinois Nor Util, pref__ 100} - 
Internat Lamp Corp 25) - - ‘ 
Kellogg Switchboard. __.25) 38% 
Kentucky Hyaro Elec _100) - 
Libby, McNeill & Libby _10 4% 
Lyon & Healy, Inc, pref100| 99 
McCord Rad Mfg Co ‘*‘A” *}_____- 
MeQuay-Norris Mfg_ - < 
Middle West Util, com bd 5 
Preferred 100; 86 
Prior lien preferred_._100; 96 
National Leather 10} 2% 
Philipsborn's, Inc, tr etf__1) - - ‘ 
Pick (Albert) & Co 10; 18 
Pines Winterfront ‘“‘A’’._.5' 20% 
Pub Serv of Nor Ill com_-_*|- i fe 
Pub.serv of Nor Ill com 100} 100% 
Preferred : . 100}- i 
Quaker Oats Co pref 100; 100 
Real Silk Hosiery Mills_.10| 32% 
Reo Motor ery 10' 16% 
Sears Roebuck com 100 





Week's Range 
of Prices. 
Low. High. 
59 60 
84% 85% 
73% 74 
2% 3% 
48 52% 
43\5 44% 
87 “4 87 I 2 
29% 31 
1% 1% 
22 22 
85 85 
K 3 
118 120 
84 R5 
36 36 
16 16 
11% 11% 
126% 127 
60 61 
6 6% 
344% 35% 
55% 55% 
22% 24% 
61 61 
117 117% 
102 102% 
6 6 
4% 4% 
24% 25 
102 102 
124 124 
11% 12% 
48 48 
78 79 
84% 85% 
1% 1% 
37 38 4 
87% 87% 
4% 4% 
98 39 
33% 33% 
154% 15% 
50 524% 
85% 86 
95% 97% 
2% 2% 
1 1 
18 18% 
20% 21 
100'4 100% 
97 101 
92 92 
100 100 °4 
31 32% 
16% 16% 
84 84 


for 
Week. 
Shares. 


33 
50 
325 
1,179 
182 
170 
5 
1,235 
50 
160 
145 
50 
45 
60 
20 
25 
25 
854 
35) 
625 
130 
10 





Sales 





Range since Jan. 1 





Low. 
174 May! 
92%; May| 
5 Apr) 
132}, ee 
134 May 
28% Apri 
102. Mar! 
122! Feb} 
2 Apr} 
6% Apr} 
104 Mar) 
26! Jan 
51 Apr} 
744 «Jan 
20% Jan} 
1144 May} 
31 Feb 
2234 May 
310 Feb 
1% Jan| 
4% Jan! 
fe Mar! 
209 = Jan| 
7% Apr) 
25 Jan| 
99'\% Apr! 
93 May) 
24°*{ Feb 
84 Feb 
554% May 
SO Apr| 
214 May! 


iligh. 
178 May 
v6°4 Mar 
7 Jan 
134 May 
6 Apr 
39! Apr 
10614 Feb 
125 Apr 
4 May 
q Mar 
112 May 
285, Jan 
5444 Jan 
915 Feb 
24! Feb 
16 Feb 
33! Feb 
2544 Mar 
325 May 
s Jan 
s Apr 
lic Jan 
265 Mar 
10'4 Jan 
39 Mar 
101 May 
110 Jao 
29%4 Jan 
96\%. Jan 
65 Jan 
8§2!, Jun 
84 May 


Chicago Stock Exchange.—Record of transactions at 
Chicago Stock Exchange May 24 to May 29, both inclusive 
(Friday, the 30th, being Memorial Day and a holiday on the 
Exchange), compiled from official sales lists: 


Range stnce Jan. 1. 


Low. 

58 Feb 
R3 May 
69 Apr 
2 May 
48 | May 
38 Apr 
85'¢ Apr 
27% May 
1% Feb 
20% May 
85 Jan 
3 Mar 
11744 May 
834% May 
34 May 
15% May 
11% May 
1261; May 
60 Apr 
6 Apr 
30 Mar 
55 Apr 
2134 Apr 
61 May 
117 Apr 
100% Apr 
6 May 
44; May 
2% May 
100'; June 
118 Jan 
1} Apr 
48 Apr 
7 May 
84 Jan 
1 Mar 
37 Apr 
87*5 Feb 
4\, May 
£74, Jan 
30 Apr 
15 Apr 
43 Jan 
832, Mar 
94 Jan 
2% Jan 
1 May 
7%“ Apr 
19%5 Apr 
99%, Jan 
97 May 
91% Apr 
99%; May 
29 May 
15% Mar 

80 








* No par value. 





High. 


63 Jan 
93:4 Jan 
84 Feb 
7'\4 Mar 
78', Mar 
5173 Jan 
100 Mar 
384 Jan 
1% Feb 
31 Jan 
so Jan 
4 Jan 
195 Feb 
95 Jan 
4842 Mar 
22‘, Jan 
14%, Jan 
136 Jan 
65 Jan 
8'; Jan 
40 May 
60 Jan 
38 Jan 
75 Jan 
120° Jan 
103°; Jan 
18 Jan 
8 Jan 
30 Jan 
102'; Mar 
126 Mar 
17% Jan 
534, Jan 
86 Jan 
86°4 Jap 
9 Jan 
47 Feb 
87! Feb 
6! Jan 
100 Feb 
37% Feb 
20%; Jan 
57% Mar 
89 Jan 
99% Jan 
4% Jan 
2% Jan 
21% Jan 
22%; Mar 
103 Apr 
103 Apr 
99: Jan 
101%, Jan 
33% Feb 
19% Jan 


aay” _98%5 Feb 








[*'on. 


























4: ry * ‘ ‘4 ‘ . 
2690 THE CHRONICLE 
Thurs Sales | 
Last |Week's Range) for | Range since Jan. 1. 
Sale | of Prices. | Week. |\———-——— _ 

Stocks (Concluded) Par. Price j\Low. High.\ Shares. Lou Stocks (Concluded) Par 
Standard Gas& EI lec Co__* 32% 32 32 242) 30 Ja Durant Motors, Inc. bd | 

Preferred Wi 46% 46% 47 ot) 465 F Je Elec Bond & Share, pret f 100) 
Stewart-Warn yess com.*| 59%) 5734 64 36 82 53 Ma 101 Jan | Electric Ry Securities. 
Swift & Co___. 100} 101%} 101 102 1,190) 100 Ma 105 Mar | [Fairbanks Morse &Co w is| 
Swift Internationa! if 19% 19% 20 1. Ont 19 Jar 23% Jan Federal Teleg of Calif 10 
Thompson, J RK. com 25 45, 44 45 $25 42 Apr 50% Jan | Ford Motor of Canada_ 100 
Union Carbide & Carb__10 57 59 972 25 Apr, 63'4 Feb | Gillette Safety Razor- 
United Iron Wks v t ¢ 50 2 2 /00 2 May 4% Jan | Glen Alden Coal___. * 
United Light & Powe Goodyear Tire & R,com100 

Common “A" w af 9 () 422 2s May} 32 Mar | Grand 5-10-25c. Stores... * 

Common “‘hh"' w i $2 2 32 1 | Ma 34% Apr] Griffith (D W) Class A 

Preferred “A a 7! 79 79 105; 7 Apr SO) Mar | Hall Switch & Sig com 106 

Preferred ‘is’ wia } 44 44 44 40 43 Apr 46 Mar | liavana Tob pf ctf de p 100 
U 8 Gypsum H 78 7s 74 dS 7% At 99 Jan Hazeltine Corp _____-_- 

Preferred ae 10 1. OF 4 102 J 107 Apr Hudson Cos, pref__- “cn 
Vesta Hatter orp Cor 19 19 2 16 Ma 25 Jan | Hudson & Manh. com-._100 
Wah! Co sf ; { 4 1; +2 Jan Preferre 100 
Warner Matleable Cast j 21 21% Lt 20 Maj 25% Feb | Intercontinental Rubb_100U 
Ward, Montg & Co pref 10 11) 11 20) 110 J 115 Feb | Kresge Dept Stores, com - * 

Common 1) 22 »2 23 ms 21 ) Mar Preferred if) 

Class, . 10 105 20) 105 I 2 Jan | Lehigh Power Securities__* 
Wolff Mfg Corp i 4 100 i Ap! ; Jan | Lehigh Val Coal Sales__ 50 
Wrigley, Jr, common 37 36 4 $7 4.07 3; Apr 0 Jan Leh Vall Coal ctfs, new. wi 
Yeliow Cab Mfg ©1°K" 10 46} 5% 47% > 47f 4 Mi: fi Jon | Mesabi Iron Co x 
Yellow Cab Co, Ine } . 42 4] $2 2,10 I 64 jan | Midvale Co SP re, 

Nationa! Lea Ker. 10) 

Bonds National Tea com - bd 
Chicago,C ity R , 74 7 $13,000 j ! 70 Jan New (after 150% stk dis 
Chie City & Con A) 0) 0) 8 O00 9 Nis ) Jan | New Mex & Ariz Land_--1 
Chicago Railways 1927 74 74 7 OOF 74 Mi 74 Jar N Y Telep 6'4 % pref. .100 

5s Series A’ 1 62 62 2000 rs Jat 62 May) North Ohio VI ¢ orp pf 100 

49 Ser 5" 1927 Et] $f 5 (O04 4 Na 15 Jan | Paige Detroit Motor Cat 10 

Adjust income 4s 1927) 16 16 | 4.00 16 la 24 \pr | Peerless Truck & Mot. 50 

Purchase money ; 3 15 1.00 42 69 | 1 May Pyrene Manufacturing 10 
Commonw Edison fs 194% uf ay 107 $+ O04 95 iF 107 Ma Radio Corp of Amer, com - 
Metro W Side Kiley Ist 4<’35) 68 67 6 33,00 6) iE 68 Ma Preferred. 

Extension gold 4 103% 65 6 65 10,000 ys Jay 65!4 Ma Reo Motor ¢ ar 10 
South -ide Elev 4 1924 a9 ag 20 ,00F “4 Jat an Ma Republic _ ‘ Lito 100 
Yellow Cab Mfg Co accem Ros ‘nb’m Gr'n Cort =() 

6 wia 1934 G9 9 Wl WY he "9 Jan Bilica Gel C orp comvte * 

; ¢ Singer Manufacturing 100 

St. Louis Stock Exchange. Record transactions at | So Calif Edison 6% pf_100 
St. Louis Stock Exchange May 24 to May both inelusive eee & ans & SEOB....-8 

. . . . # e 8 stu tu ar 
(Friday, the 50th heing Mereortal Day a1 holiday on the Swift & Co _.100 

Tyehs rE . lad fr Piped li Tenn Elee Pow, 2d pref * 
Exchanes eon a trom offen] s \ lis Tarn Ry Lt & PP Col 100 
Thurs / Thompson(RE}) Radiovte * 

Last \We R ¢ f Ranye ¢ Jan. 1 Tob Prod Exports C‘orp..* 

| Sale of F rice We Todd Shipyards Corp . 

Stocks ie f 6. Le High hare High. Unit Bakeries Corp, ‘com. * 
. | . —_— Preferred 100 
First National Bant 20 00 4), 1490 Nu 201 Feb United Profit Sharing l 
Mercantile Trust 34 ; 3, 396 Mu 348 May Unit Retail Stores Candy .* 
American Bakery. con s2 32 ae 32 Mi 14 “lar United Shoe Mach, com_25 
Best Clymer Comput 2 2 O00 1s Mis 2) Jan | US Fooa Products vt « 
Brown Shoe, con 4) 1) 150; 40 Ma mh Feb | US Light & Hea’, com..1lu 

Preferred uy 4 5! S84 Mat “2 Apr Universal Pipe & Rad com 
Chicago Ry Equip, pref | 2¢ ) ” 100) 25 Feb) 26 May Preferred TOO 
Ely & Walk DG Ist pref 104 104 iv) i4: 10) Mar! 104 May | Ward Corp com Ciass A * 
Fulton Iron Works, con ( 0) 2 aay Nia 45! Mar Common, lass B 
Hydraulic Press rick, pref 66 66 175 61 lan 69'4 Mar | Western Pr Corp com. . 100 
International Shoe, con 75 75 1") 73 May} 74 Jan White Rock Min Sp new 

Preferred ll¢ 11 ilf 6, 11 Ma 11s keb | Yel TaxiCorp, N Y, = 
Misrouri Portland € ement Gj aa iv G4 Arr, 110 Nlar 
National Candy, com KO) SJ 25) 80 May 92 Jun Rights 
Southwest Bell Tel, pref 10 104 105 (03) 10% Muri 105 Apr Borden Co 
Wayne bllectric con 24 me Ay Nin 34 Jun 
Wagner Flee Corp, pref 7 77 77 Mu a4 Feb Former Standard Oil 
Johnson Stephen Shor 4 f Jit 57's Ma Subsidiaries 

Anglo-American Oil----£1) 

Bonds Buckeye Pipe Line . - 50} 
Kast St Louis & Sub Co 5+ 7s | 78 78 £21,000 77 Kel Ss] Mar | Chesebrough Mfg, new_ _25) 
United Railways 4» | 683, 68%] 3,000) 61 far) 68°, May | Cumberland Pipe Line. 100 
Independent Lreweries ts | 3% 3S 10,000 38 May 15, Feb | Eurcka Pipe Line- - - 100; 
Kinloch Telephone tis 102 102 $000) 101 Feb; 102 May | Galena-Signal Oil, com. 100 
Kinloch Long Distance 5: Ys OS 3.000) 964 Jan! OS May Preferred, new 100} 
Missouri Edison Mlectrie 5 99 a4 7.000) 9S Feb) 99'!s—May | Humble Oil & Refining -.25) 
Wagner Elec Mfg 7s | 9s 98 1.000) 97 May! 99°, Feb | Ilinois Pipe Line------ 100) 
Lach ade Gas 1% qo7 oo 99 » ono! ay Ma Qo Mav | Imperial Oil (Can) conp- 25! 

. ‘ | Indiana Pipe Line AO} 

New York Curb Market. Below is a record of the trans | a te” yaaa + 

‘ . c a 8} a a. 

actions in the Ne w York Curb Market from Mav 24 to | astern Sine Line 100 

Mav 2Q) (Friday Mav 30. holiday). both inclusive, Tit: cs: eee 

. e : ** ; . . A — x Fue 25 

compiled from: the official lists. As noted in our issue of | ans tee “777700 

July 2 1921, the New York ¢ urb Market Association on | Prairie Pipe Line 100} 

June 27 1921 transferred its activities from the Broad Street | olae Refining 1001 

. 1: rm . > ; * f i 

curl to its new building on Trinity Place, and the Association | Southern Pipe Line. . 100) 

is NOW issu yor: offied: schoo aa 5 on foarm« ¢ oein ; , | Standard Oi! (Indiana) - 25) 

_* As li! an fficial sheet which forms the basis of the | Standard Oll (Kansas) -29| 

OMPHATIONS Helow | Standard Oli (Ky) -.-.-.25} 

7 a > | nan <... a 

j > eis : ndar of N ¥ 5) 

Week ending May 29 Last |Week's Range or Ranoe since Jax. 1 | Stand Oil (Ohio) com. - 100) 

Sale | of Prices Week. | ——--- ne eine cima : a 

Stocks Par \P i High. Si | . | Preferred 100" 

: iL igi sicices (apache Low. “High, | Swan & Finch-.------ 100 

Indus. & Miscellancous.! Vacuum Oil. -.-------- 20 
Acme Coai Mining 10) 1 ! An 1% Jan 4 Jt } 

Adirondack Pr & L com 100 27: 27 14 22% Febl 27 dan eee 5 ou Stocks ve 

Allied Packers prior pf. 100 17 17 1001 171%: May! 20 Jan | orkansas Na + traci 

Amer Cotton Fab, pref-10U0! 97 97 97 WO} 95 Jan) 98 Mar | es at \ wees Ou. __.1 

Amer Cyanamid, com__100 100) «100 10] 93 Apr! 105. May | Boston-W yoming : 

Amer Gas & Elec, com *| 64 64 65 1.100} 43% Jan| 68% “Apr Carib Syndicate. ...----- F 

Preferred WO! 4: 13 43 300| 411; Apri 43 ; Feb | ate eh Ag at aaa 
Amer we Ss 10 1) 11 108; 8 Apr) 14 Jan i —, ; om 
Amer Lt & Trac, com__100) 12! 2 2: ) 1 35 fae ope toa : 

Preferred 100) 92 et “eet 1 4 oo ° Fe ety — Engineers Petroleum Co--} 
Amer Power & Lt cor | Og ih Saal r 93 2» Apr]! Ertie Oil 5 

Ww é ‘ mi LOK |} 235 35 10; 202 Jan| 25% May 'a ‘ iivte 
Appalachian Pow.com 100! 66'.] 6614 66 01 66°35 Mavi 6k eed Yemen ro vte + 
Atlantic Fruit & Sug wi _* ) ; meh 91 wat, | weenrock Wu aon 
Blynn Shoes, Inc, com. 10 at Re ne : 4 a 2% eg Gulf Oll Corp of Pa--.--.25 
Borden Co, commot 100} 110 119). 120 orl y 17 1g Marl 12894 Mav | Hudson Oil. - - - ; ai 

Preferred 100 | 104° 104 P| 100 Marl 106 — May | (nteruational I Pet roleum --*| 
Bridgeport Machine com _* 7 7 100} Mat 1214, Mar Kirb; J etroleum ms 
Brit-Atmer Tob ord bear £1 22 23 600} 201 Jan| 23% May } Lago Petroleum Corp- - - - 

inary j | ‘ +3 er 2334 May Latin-Amer Oll...-.----- 1 

Ordinary registered. __£1 22%% 22 100) 2134 Feb| 23% May | tye > ' . 
Brooklyn City RR -10! 11 1134 12 S00] 10% Jan! ie ‘dee | Livingston I etroleum - ---* 
Candy Products Corp...-2) 1 1 1%| 22,200] 1. May| 2% wep | srezican Eagie ©! ) 
Car Lig & Power cor ; , 1 ned + 4 2 ” ee Fa a : 
>) Cas ” pen ) | : 7 a nin as pa exico Corporation 
Grecker Cub Mie Claw we) 7°] Bh 32, | 20) abe Aor) ata dao | Mountain Guta. 
Childs Co, new stock : .*) 734 r34 r34 100] 42 wen +7 yee | Mountain Producers - -10 
Cities Service, com ..-.100} 135 | 135 137 2301 1356 May| 185 Fet, | Mutual Oil vot trust ctfs 5 

Preferred. _- 190! 731, 73 | peer ee My » | New se tbe On --6 

whe 106 | «@ 73 1900; 67% Jan 74 May E Koel Oj ; 

Stock scrip......... 74 ae Q5 RA $2.000! 77 5 vs e | New En di 3 

Bankers’ shares . ; ‘ ‘ vm a Feb | New ¥ ork Oi ~~ 
P a - ares : 13 13 13 S00| 13) May! 16 Jan ! Noble(ChasF)O & G rey 

Bland Automobile cor 17 17 Ve 171, Ma 23 Jan | ar Oil & Ga 10 
Com'wealth Pow Corp — * 4 79 &4 S851 58 Fel Shi Mier | Omar oie ee eee : 
Continental Tobacco 2] >] 21) 100; 20 Mi D6 in | Peer Oi] Co ogy peep - . 
Cuba Company ' ma 35 00 2k. Ma 40 sale Pennsylvania Beaver ou] 
Curtiss Aeron! & Motor i | Penpok Oi! peskaneses 3s 

Common etfs new | t 6 390 5 Apr 6 May ; Bes Beak OS. . -- - Ve ° 
Del Lack & West Conl__50! "4 175) S AD 941 om | Royal © an Oil Syndicate 
Doehler Die Casting wi..*) 1s is 18 800] 18 May| 22% Mar | matt Ceack Bene “Ol pe 
Dubilier Condenser & Radt*! 34 $3'. 35's} 11.700) 1034 Jan 35% May | Sein ein amie 
a Pont Motors, Ine... . .* : 4% = 3.200! Mar 3 Jan } aera Pool cpm = 

* No par value. ‘ia Seaboard Oa G 5 
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| Week's Range 
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of Prices. 


Sales 
for 
Week 


Range since Jan. 





Low. High.|Shares.| Low. | 
14}, 17 | 4,600; 12 May} 
Q9 994 90) 97 Jan 
15 18%! 1,865) 11 Mar 
25% 25%| 300} 25 May! 

5 5 | 100) 5 May 
435 435 | 10; 423 Jan} 
6014 26234} 130, 257 May| 
9314 99 2,000; 76% Jan) 
19 10 1.300) 8% Jan 
55 5534 200} 35 Feb 

l 134 100} i! Apr 

5 3 100 l Feb 

4 514 400 4 Mar 
16 16% 2.200} 13 Feb! 
29% 313 3,400| 17% Feb) 
12 1s S 400) @% Mar! 

»D 55 100 7% Mar 

y. 2 708) 2% Mayi 
+s 19 BOK 41 Jab 

' 6 100; 90 Feb 
a 61 .O0, 33 Jab 
7 7s 175} 2 May 
2 35% 9.600; 26% Apr 

2 2 1,400 2 May 
21 2] 600, 18 Jap} 

2 2! 209) 2 Ma 
S07 412 250) 322 Apr 
15s 166 p25) 151 May 

5 6 2,400) 3% Jan} 
109 109 375), 109 Mar 
24 Gg 10 29 Ma} 
1244, 12% 100} 1244 May 

9 19 209; 18 Ma 
10) 10 6 10) 10 May 

; 3 9 800) 3% Apr 

3 4 3,600 4 Jab 
16% 16%) 700; 16 Mar 
24 24 | 100 1® Jus 
17 47 OO, «47 May 
22 22% 200, 20% Feb! 
137 137 | 20; 125 Jan 
OW 90 | 10; YO May} 

ic 7e | 33,000) 4c May 

. 5 | 5L0} 7 Ap 
100 10134 70° 100 Ma 
4 64 25, 497 Jur 

' 416 100; 3% Jan 
12 12 500; 11% May) 

4 j 500 3% Feb 
+4 1S 50 42% May 
52 5A} 1,600} 43 Feb 
ate! s> 300; 85 Jan 

5 100} 5% May 

) 5! 2,200 4 Mar 
35 36 | 300; 34% Apr 

7 7 300 7 Feb 
on TO 400 50e May 
14 16 £00 12 Apr 
57 Ds 600 56 Muy 
2) (2 300 52 Jan 
1 17 2,400 14 Apr 
26 26 4 | 20; 26 Mar 

4 4 1nd 91 May 
1 19 400, 17 Apr 

| 

2,500; 1 ‘ 

| 
| 

5 15 300; 15% Jan) 
63 63 50) 60 Apr 
7) 50 200; 473, May; 
133), 133 10| 110% Jan 
96 96 50| 85 Feb 
57 59 130} 57 Mar} 
101 10314! 105] 102 M ay| 
35 38 200, 35% Jan! 

4135 = =139 150; 130 Apr} 

102 104 330, 99 Apr 
90 90 30 &S Feb} 
130 130 160; 124 May 
21 2214 500 21 Apr! 
SO SS 20 85 May 
HO 62 900 60 May 
35 36 AO!) 32 Apr; 
213 223 2,405) 207 May| 
102', 10313] 1,540) 100 Feb 
18 194 &0} 183 Jan 
137 137 10} 13¢ Apr 
W5 Q5ly 30, 90% Feb} 
6 58 26,800; 55% May 
10%, 4034 iM) 3944 May 
106 108 1.800) 101 May 

236 241 | 110} 199 Ja| 
38 BU, 3.909) 37% May} 

293 294 30| 277 May 

1 6119 20, 119 Jan| 
$2 15 190! 36 Jan| 
OG 62 2.600) 56% Jan 
$ 5 OO} 4 Ma‘ 
3 $14 200 : \iar 
SI Sle 100 75« May 
} 415] 1,600 37, May 
5h, 5%} 5,700 2% Jan 
5 3 }6 160 3h May 
21 21 | 109) 2 Na 
au 6e | 79,000) 3c Mar 
Lan 10e¢ |} 3,000} 5e May 
+! 4 1,600 1% fan 
43K 3 2.0 0! 30° Jan 
oS 60',) 7a 200} 5624 May 
34 3c | 9,900} 3 Jab 
17 is 4.000) 17% May 
1 }} 7CO) 1); AD! 

5 } 14,300) 2% Jan 
rr ec 7,090 4c May 
1! 1 2 S09) 60c Mar 
3 3 500 3 Mar 
Qe Se 1.109} 70e Jan 
« 1O« >. 00] Je May 
i 1 295} 1% Jan 
ls 19 6.300 14 Feb 
10-10%, 19.200! = 9% May 
5 5 1.200 4% Feb 
] » 100 2 Jan 
in 11 | o Jan! 
m4 vy 11.00 7« Jan 
Gn 6s 3.800 55c Fel 
| 1 1.600 11 Apr 
= t1¢ 1.900) 2lie May 
! 4 2.400 12% Jan 
2: 24 2,300 5% Jap 
f 27.400 254 Apr 
‘ 4 5 6400 I Feb 
24 2 300 19} Feb 

2 1 R20 Jan 
409 1 lear 
fhe 4° vie 47 


118. 
B 
High. 
36% Jan 
100 Mar 
18)¢ May 
25 Mar 
7k, Apr 
482 Apr 
282% Apr 
99144 May 
ll% Jap 
5674 May 
; Apr 
May 
r'¢ May 
18% May 
314; May 
is May 
2 A lay 
5 Feb 
53% Mar 
9994 May 
624, May 
89% Feb 
35% Jab 
8% Jap 
25% Mar 
1 Jan 
412 May 
166 May 
10 Apr 
112 Jap 
31 Ma 
1s Feb 
2f Jan 
13% Feb 
4% Jap 
4% Jap 
Ish Jan 
} May 
Ay Jah 
35 Jap 
$s Jan 
90%, May 
17e Jap 
15 Jan 
105 Feb 
6°, May 
4% May 
12% May 
5s =~Feb 
5% Jab 
63% \Iay 
84% May 
7imn Feb 
5% Jan 
36% Feb 
i} Feb 
1% Jap 
17 Jan 
61 Jan 
S1 Feb 
22 Jan 
40 Apr 
in May 
39°, Jan 
2 Niay 
is Feb 
85% Jap 
52%, Mar 
144 Feb 
105 Jap 
694 Jap 
104 Mar 
43% Mar 
161 Jap 
119 Jan 
100 Jan 
162 Jap 
27% Feb 
107', Jan 
793, Jap 
43 Jab 
269 Jap 
111 Jab 
230 Jan 
171 Jap 
106 Jap 
68% Jan 
5O% Jan 
120 Jan 
256% Jan 
aN Jap 
335 Jap 
120 lay 
8) Jap 
69% Feb 
Jal 
$ lar 
1°; Jan 
6% Jab 
5% Apr 
Ss Jab 
44 Feb 
lsc Apr 
19%: May 
54, Feb 
60 Jan 
65 Jap 
7c Jap 
22\%% Feb 
2 Jan 
5 May 
lias Feb 
1% May 
4 Feb 
1% Apr 
20c¢ Jan 
1% Mar 
19%4 May 
13% Jap 
4% Jap 
9 Feb 
4 Feb 
l6« eb 
RK Jan 
( Jab 
62 Feb 
15% Jan 
25144 Apr 
6 May 
10'; Jan 
26 May 
2% Mar 
Jan 
2 Jan 
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rare acadiiei Sales we : Thurs. 
t eck’s Range| for nge since Jan. 1. Last | Week’ 
Other Oil Stocks Sale of Prices. Week. Sale ofl a — cn nln dae one 
(Concluded) Par.|\Price.|\Low. High.| Shares. Low. High. Bonds (Concluded) — Price.jLow. High.| Week. Low. High. 
ae 25¢ 19¢ 25¢ ‘18 000; 15c¢ Apr; 25¢ May Penn Pow & Light 58 B."52) 91'4| 91% 92 15.000) 8 
~ : ‘ ; § 2 5. 7 Jan} 92 Ma 
Superior Oil warrants A-_-_-_|__.--- 300 «6350 13} 200 May| 350 May ry Electric ohe..-1 101 % 101% 101% 12 G00 98%. Jan| 102 May 
I ce cikiinaieat inetd 425 425 to Ee .ULElUDm lh RU eee Ree 105 105%! 3,000) 10414 Jan! 106 Mar 
zaen fee | 4} 426 17 & : ee i a 3b ~ Puillips Petrol 73g0.721981 
tern $08.3) .....- e live , pr ic an Without warrants------ 102 102 102 1,000} 100 Apri 103 Mar 
Wlicox Oil & Gas__.....- 1 5% 5% %| 2,900 4% May 8% Feb | Public Service Corp 78 1941} 107'4| 106% 10714/141,000! 101 fen 107% Mar 
Woodly Petroleum Co....| 12%] 11% 1330 9,400 7 Apr} 13 May | Pure Oil Co6s-_---- 1933} 94',) 94 9445] 35,000} 92% Jan} 96344 Mar 
FO GBs a ccccwece 1} 6¢ 6c 6c | 2,000} 6¢ May! 14c Feb | Shawsheen Mills 7s...1931] 103 | 103 104 5,000 102 Jan} 104% Mar 
| Sloss-Sheffield S & 1681929) 9954; 99% 99%! 15,000 Jan} 100% Mar 
Mining Stocks zee Solvay & Cle 6s_--_.-- 1934/.._...| 99% 99%] 29,000 HA Apr} 99% Apr 
Amer Comm M & M___-_--!_- =--| _2¢ _2¢ 1,000) le May _9e Jan | South Calif Edison 58.1944) 2 91% 92 12.000} 89% Jan| 92 May 
Black Oak Mines Co- ----- 73¢ 73c 8=—- 73¢ 2,900) 37¢ Jan) 73c May | Stand Oil of N Y 6}48.1933)--..--| 106% 107 46,000} 105% Jap) 107% Jap 
Butte & Western Mining- 1) l4e l4c 14e 2,000} 10e Mar) 55¢ — Jan 7% serial gold deb.-1925) 101's| 101% 10114} 7,000! 101% Mar| 102 Jap 
Calumet & Jerome Copp-1'___-__- l5c 19¢ 2,000) 7c Feb) 25¢ May % serial gold deb--1926)._..--| 103% 103%} 2,000} 102144 May] 105 Jap 
Canario Copper ---.----- 10; 2% 2ie 2% 5,600} 1% May 2% Mar 7% serial gold deb_-1927| 1054¢| 105% 1054| 9,000} 105 Feb! 106 Jap 
Central Amer Mines, Inc-1)- - | 1 1 1,000, 87c Jan 1% Mar 7% serial gold deb_-1928/.-----| 196 106 | 9,0U0] 105 Jan| 106% Feb 
Consol Copper Mines..-.1, 2 2 2% 490 1% Jan 3416 Feb 7% serial gold deb.-1929) 106';/ 1061¢ 10614} 3,0.0! 105% Mar! 106% Mar 
Cortez Siiver_.._...---- 1| 43¢ | 36e 43c | 84,000) 33c Apr} 7c Mar 7% seriai goid deb.-1930) 106!+| 1064 106%4) 10.000] 105 Feb| 107% Mar 
Cresson Con Gold M & N-1) 3% 3716 63%) 2,5 00! 3% May 4% Jan. 7% serial gold deb_.1931| 107'4| 107% 107%] 16,000) 106 Mar; 109 Feb 
Diamondf Bl Butte Reorg-| %c | Se Ye 33,000; zc Jan} 15¢ May } Sun Co 6s___-- .--1929 10014 100! 5.000! 96 Feb! 100% May 
Engineer Gold Mines Ltd- | 1736} 16'2 174s; 2,600 6 Mar) 1744 May . OE ea ae 1931} 10034] 10014 10946) 5,000! 100 May 102 14 Apr 
Eureka Croesus- -.------- 5e | 5e 5e | 9,600) 5c Apr! 15¢ Jan | Swift & Co 5s__Oct 15.1932} 89%} 89% 980 13,000] 89% May! 93% Jap 
Goldfield Deep Mines “Be 3c | c 3c 8.000) 3e Mar) 8c Jan] UnionEIL& PofIt5%s'54, 96%] 95% 9614|101.000| 94% Apr} 96 May 
Goldfield Dev elopment be iachs scal 3c 3e | 5,000) 3c May; 10 Jan | Union Oil serial 6s, ser B'26} - 100%4 100%4| 5,000} 100% Mar] 10114 May 
Goldfield Florence _ - - - --1 l3c | I3c I17e 7,000); Ile Mar| 42c Jan | United Oil Produc 8s_.1931| 59%) 59 60 14,000} 45 Apr} 79% Feb 
Gold Zone Divide______-_- leokeuel se $e 3,01 ¥)) 3c May| 12c Jan] Unit Rusof Havana7 4836 1064 106'4| 24.000} 105% Jan} 107% May 
Hard Shell Mining______- 1} le ; le le | 18,000} le Feb| 5e Jan | US Food Products 7s_ 1930 85 85 16,000) 85 May 8&9 Feb 
Harmill Divide_--_-.---- 10¢! 9c 4c 10c | 94,000} 2c Jan} 10¢ May | Vacuum Oil 7s__----- 1936] 1067<| 106%4 10674] 11,00C} 106 pod 107K Jaw 
Hawthorne Mines, Inc | 40c 25e 40c | 95,000] 15e May! S82e Jan | WebsterMills6 4% notes’32} 102 101 = 102 32,00C} 100% sen 102 Jan 
Hecla Mining.-....--.-25¢]------} 8 $74] 600} 8% Jan}! 9% Mar | | 
— —— Gold oeuet | cxeneet Sac8 49 , 100] 11% eh 12% 4 pr Foreign Government 
owe Sound Co___------ Sc eeagel wae» wpe 700 24 May 3 ap and Municipalities | 
Independence Lead Min-.. aie | Se Se | 10,000! Sc. Apr| 18e Feb ” | | 
Jerome Verde Develop't- -1}- oaaeel ‘ee 1 300} 92c May 2 Jan | Mex Govt 4s stmpd_..1945) 2034; 20'% 20%) $2,000) 20% May} 22 May 
Jib Consol Mining --.------ } 28¢ | 20c 29¢ 41,100] l5c Mar; 50c Feb | Netherlands(Kingd) 68°72) - : 91% 915%) 13,000! 89% Apr) 96% Jan 
Bt CHNOG? CBucccccece 1) 1% | Me 1's 21,900) 1 Apr 1%,¢ Apr Exten 6s of 1924__.1954) 98% 98'4 98%! 46.000} 98% May! 98% May 
Kerr Lake 5 1%! 1% 154 400} 1%4 Mar 2'¢ Jan] Peru (Republic of) 88.1932) - - - - - 99 9944} 16,000} 97% Jap} 99% Apr 
Lone Star C onsolidated - on 4c le 4c | 30,000 le May 7c Jan | Russian Govt 64s-_--1919) - -- 12% 12%] 9.000 9 Jan}; 20% Feb 
Lorrain Consol. .......--- | --; 20c 20¢ 1,000, 15c Jan} 20c May gana es6uhes 12% 124% 12%] 12,00)} 10 a 205 Feb 
Mammoth Divide-- coe 6e 6¢ 1,000 4¢ Apr lic Mar SS SESE 19: 2] i 12% 13 17,000 9% Jan 19 Feb 
McKinley-Darragh-Sav --_1, | 10e 10¢ 1,000 6c Jan} 16c Mar Switseriand Govt 5481929) 99 9834 9942) 43,000} 97% Apr! 100 Jab 
Mohican Copper. .------ 1 He 6e 6c 2,009) 10¢ May} 48c Jan Ext 5% notes_...--. 1926! 99%| 99% 99%1230,000! 97% Jan 100s May 
Mizpah Ext of Tonopah --- 27c 28c 2,000, 4c Mar Je Mar 
ae Tin Corp-----50¢ He 6c 8c | 10,000 6c May) 14c Feb * No par value. k Correction. J Listed on the Stoek Exchange this week, where 
ON SESS | 26¢ 27¢ | 2.000! Se Jan) 27¢ May] gaaitional t ti “a te feed ae : 
New Jersey Zinc__.__- (eater | 137% 139 35 134% May| 151% Jan additiona ransactions w e found. oNew stock. sOption sale. w When 
Nipissing Mines------ .-- ae 6 6% 500) 5% Jan 6% May | issued. z Ex dividend. y Ex-rights. 2 ex-stock dividend 
EE RE. «onan enone eee 24 2% 100| 2% Apri 3 Mar| —— 
Ohio Copper.-...------- 1)" @c | Soe 92¢ | 25, 400| 65¢ Mar! 93c May 
Plymouth Lead Mines- - - 52¢ 5le 52e 1,100! 30e Jan| 52c May ° 
ee tie uléames 2 2 200) 124 Apr "2% Jan Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 
Ray Hercules, Inc_------ ee l3c 3s 13¢ 1 £000) 10c Mar] 38e Feb Tn ; 
Red Hills Florence - - - - - - er le le . 000| le Jan 5e Jan ‘ ni. 
Red Warrior......------- 28e 25e 29¢ 8.000; 21 Jan Feb Maturtty. Rate. | Bid. |Askea. Maturtty. Rate.| Bid. |Askee 
Rocky Mt Smelt & Ref_---. 1't6) rf ig 1%] 3,900 x Apr _ # May . ; 
pga te ele 1466 1% Ie 4,200 1 Apr 12146 May | June 15 1924__.| 534%) 100% | 100%6 || Dec. 15 1927 .--| 446 %| 10116) 101% 
Silver Dale Mining___----|------ 2¢ 2e 2,000 2e Apr| 6c Jan | Sept.151924..-| 54% 10°16) 100'*,6;| Mar. 15 1927 ..-| 44% %| 102 102% 
Silver Horn M & D_____--|------ le le | 11,000 le Feb) 8c Jan | Mar.15 1925...) 44%) 100742! 101 | June 15, 1924...) 4% 100 100116 
Silver King Divide (reorg) -| - - -- - - 2e 2¢ | 6.000) 2e Jan) 5c Apr] Mar. 151926...) 454%| 10134 | 101% || Dec. 151924...) 444%] 100% | 100% 
South Amer Gold & Plat.1)------ 33s 33s) 1.800] 28% Jap) 4 Feb | Dec. 151925...) 454%) 100% | 100% || Mar. 161925---| 4% | 100%! 100% 
OS eee See 4c fe | 15,000 2c Jan| 8c Feb | Sept.151926...| 444%) 100% | 100% | | 
Teck-Hughes __...------ 1 meee e - ait 1% 340} 1116 May 1% Jan | June 151925...' 444%! 100% ' 100% 
Tonopah Belmont Devel. 2c ec 63¢ 400} 40c Apr! 75c Feb 
Tonopah Divide__..-.---. li 2ic 2lc 22c 4,000} 17¢ May| 40c Feb 
Tonopah Extension -- ---- 1 2% 246 2%) 6,500 1% Jan 3516 May 
Tonopah Mining........- | eee Me Vie 200, 14 Jan pe Be New York City Banks and Trust Companies. 
“DBUMONR SD @ BJ. eccncceeloe-oe= oc 5 o, ac c z ; 
Unhed Banvern Minit -i]---5--| O22, Ste | 2.100] Sie. Ape] the Feb Al orice delire er share 
“-,/%2 42 “-* “ 3 
U 8 Continental Mines_...| 10c 10c =10¢ 5,000} 10c May! 20c Jan 
Unity Gold Mines_------ | ene 1 1 300 1 Jan 2% Feb | Banks—N.Y. Bid | Ask Banks | Bid | Ask | Trust Co.’s | Bid | Ask 
Walker Mining ------.--- 216 2% 3 400; 2 £Apr| 8% Jap America *--_-| 214 | 219 |\Harriman..--} 360 | -_- i New York | 
Wenden Copper Mining - -- 1% 1% 1%] 5,200 1 Apr 1% Jan | Amer Excb--_! 303 309 ||Manhattan *-| 159 | 162 |American...-| ... | --- 
West End Consolidated_.5)---.--| 50¢ 5lc 300} 48c May| 86e Jan} Amer Unton* 165 | .-. |Mech & Met.) 375 | 385 |Bank of N Y| 
West End Extension Min-- 3c 2e 3c | 12,000 2c May 8c Jan | Bowery *....| 525 | -.. |Mutual*... -| 390 | 415 || & Trust Co} 490 500 
Western Utah Copper_-__-1|---.--- 24c 4 24¢ 3,090} 17¢ May) 40c Jan Broadway C ep| 160 | 170 |\Nat American) 135 145 ||Bankers Trust; 358 | 363 
Wettlaufer-Lorrain 8 M--1}----- 22c 24¢ 3,000} 12¢ Jan) 27¢ May | Bronx Boro®. wee, | ace | 358 | 363 | Central Union| 530 | 537 
White Caps Mining -- - - - --|-- ‘ 4c 4c 1,000 zc Mar} 6c Feb | Bronx Nat- ial 145 | ... |New Neth *__| 150 | 160, |Empire. .---- | 320 | 340 
Yukon Gold Co__..----- 5} 50c 50c 55e 1,300} 50c May; 80c Jan sryant Park *; 160 | -.. ||Pacific *_..-- | 300 | .-. || Equitable Tr.| 207 212 
Butch & Drov| 140 | 150 ||/Park .___-_- | 415 | 425 |\Farm L & Tr_| 620 | 625 
Bonds— | | Cent Mercan.1165 | 172 | Penn Exch._-| 108 | 118 ||Fidelity Inter) 205 | ..- 
Allied Pack conv deb 68°39; 55 48 55 |$14,000| 48 May| 70% Jan | Chase-..---- | 340 | 345 |\Port Morris.-| 178 | soe TEMNOD ccccen | 290 | 325 
EF eee 1939} 68% 57 67 33.000; 57 May| 84 Jan | Chat & Phen_| 253 | 258 |!Public____-_- 358 | 365 |Guaranty Tr-_| 235 | 240 
Aluminum Co of Am 7s. (33) 106%| 106%4 107 11,000! 105% Mar! 107% Jao | ChelseaExch*®, 150 | 160 |\Seaboard -..-| 400 | 410 | Hudson -....| 245 | -.. 
EE ae 4925) ..... | 102% 10274} 14,000) 101% Jan; 103% Mar | Chemical ...-| 547 | 557 |iSeventh Ave.| 85 |; 95 Irving Bank- | 
Amer Cotton azeuseoodeeal*” __._| 100% 100% 9,000) 100 Jan| 100'4 Mar Coal & Iron_-| 218 | 225 |Standar’) -.-) 185 | 200 || Columbia Tr| 214 | 218 
Amer G & E deb 63_.-2014| 9414; 94% 94%! 62,000) 94 Feb| 95% Jap | Colonial*.__.| 400 \State*... ...| 365 | 375 ||Law Tit & Tr; 200 | 210 
Amer Rolling Mill 63.1938)----_-| 99% 99% 8,000! 98% Apr! 100 Feb | Commerce ___| 315 320 |Trade*. -..| 130 | 145 |Metropolitan-| 320 | 330 
Amer Thread 6s- - - .--1928)-..---| 103 103 1,000; 1014¢ Jan! 103 May | Comm’! Nat..| 100 to I'Tradeste tn't*) 200 | ..- |/Mutual (West 
Anaconda Cop Min 68.1929) 101%} 101% 10174) 9 000} 101 Feb) 102% Jap | Com'nwealth*; 250 | 260 |23d Ward *- 265 | 280 || chester) ...| 122 | 128 
Anglo-Amer Oil 7348-1925) 102%| 102% 102'4| 18,000) 101% Mar) 102% Mar | Continental_-| 175 | 185 |U nited States*) 190 | 198 iN Y Trust..-| 362 | 366 
Antilla Sugar 74s..--1939, 9744| 9714 9714] 78,000} 95% May| 9814 Mar | Corn Exch__-| 445 | 455 |\Wash’n Hts*_| 200 | __. ||Title Gu & Tr) 394 | 398 
Assoc samme Hardw— | Cosmop’tan*.| 118 128 |/Yorkville*...1100 1500 v S Mtg & Tr| 295 | 306 
| REET 1933} 80%| 86!4 8014] 28,000} 80% May! 93% Feb | East River...| 198 | 206 | | United Statesi1370 1390 
Atl Guit'é WISSL581959) 5114) 51's 51%! 9,000] 42 Jap) 54% May Fifth Avenue* 1200 1325 Brooklyn | |\Westches Tr.) 210 | --- 
Beaver Board Co 8s--1933, 71%; 71% 71l'%| 5, 000) 70 Jan} 79% Jap | Fifth.---.._- | 245 255 |\Coney Island*) 160 | 170 Brooklyn 
Beth Steel equip 7s_..1935 103 103 103! (| 25, 000] 102% Feb) 103% Mar | First ........ 1455 14765 |\First .......- | 395 | 410 | Brooklyn cP 495 | 510 
6s Series A w i.-_-_-- 1948, 96 96 96 88,000! 96 May; 96% May Garfield ...-_. 280 | 290 |/Mechanics’ *_; 143 | 149 ||Kings County,1000 | --- 
Canadian Nat Rys 78.1935 10914| 109% 109% 9 000) 106% Jan! 109% May | Gotham -_-_. 150 160 |Montauk*..-| 180 |... |/Manufaeturer| 285 | 205 
Chic R I & Pac 5148. .1926| - - - - - - 1004 100%! 4,000) 97% Jan} 100% May | Greenwich*_-| 360 | 400 | Nassau... __- 250 | ... |\People’s ..... 415 | 420 
Cities Service 7s, ser Cc oral ES | 94% 95 7,000} 89 Jan 95% Mar | Hanover...-- 800 815 | People’s _---_- | 260 | 2... 4 
Pe eee DD. cocccss 196 ----| 91% 92 7,000) &9 Jan, 95% Mar 
Cons G E 1, & P Balt 63°49) 103)) 1035 10314) 34.000] 101% Jan) 104 * ‘real. 
Ceili 931| 107%| 10634 107%<| 46,000! 105% Jan! 108% Apr Banks marked with (*) are State banks. (z) Ex dividend. (f) New stock. 
eS 1982 100 100 101 | 16.000! 98 Jan! 101 May 
Consol Textile 8s- - - -- 1941, 73 | 71 73%| 10,000! 70 May) 97 Jap ‘ . 
Cont Pap & Bag M6}48'44| 92%) 92 93 | 47,000] 90 May| 95 Feb New York City Realty and Surety Companies. 
Cuban Telep 7 '48- 1941;_._._.-| 106% 106% 3,000) 106% Jan; 107 Feb 
——. i deb. 54481937 | patsy 81 34 b-. % 5-200) 81) % Bond Bots, eg All prices dollars per share. 
eere ° = kj} 9934] 99% 100 6,000! 99% May| 101% Fe — 
Detroit City Gas 68.1947; 10134] 10114 102 |106.000| 99% Jan| 102. May ; , 
— wB- | Ask | Bid | Ask Bid { Ask 
ee Peat ints. sean are | 10334 ty oh nee seen py + to 4 Alinnee R'ity 108 sas Mtge Bond..| 112 | 116 |Realty Assoc : | a 
é Contes! sees aun iste , mer Surety-| 96 10 IN 150 | 155 | (Bklyn)comj 155 | 163 
Duquesne Light 5348 -1949| 100%; 100% 101 | oe eee 994 Mar! 100% May] Bond & M G_| 292 296 |N Y Title & — | ist a 80 | 85 
Federal Sugar 68.-.-.-- coor seeee~ ont g 987 | 25 reed 97% Jan) 100% Jao City Investing) 80 &5 | Mortgage_-| 200 | 205 |} 2d pref__.- 68 73 
vigee Body ¢ Occ scnea noel = ieweos ++ Het ‘4 | yo 100 i et 4 eed . Preferred -_- 2% 102 |US Casualty. 200 | -.. ||Westchester 
noes wnt di----- Ys ¢ JI % an} 6 «iay wy | | 2 | . x | { , r 9 | = 
cone!” sas Fi Pedy 100% | 1,000} 98% Jan} 101 May pe vo Migei 158 16 USTitle Guar 165 175 1 Title & Tr-! 228 a. 
eee 928! 10034| 10014 100%;| 35,000| 97% Jan| 106% May = = —e— 
Gair (Robert) Co 73--1937, 95 | 95° 95) 10.0 0 94% May| 100. Apr 
Galena-Signal Oil 7s--1930|-.-.--| 104% 104%); 1,000 104% Jan) 105% Fer hy “re 
Grand Trunk Ry 6}48-1936, 10642; 106'2 106%)! 7,000) 105! Jan| 1074 Apr CURRENT NOTICES. 
Gulf Oil of Pa 5s----- 1937| 964] 9534 9635| 39,000; 94 Jan! 9614 May a 
Hood Rubber 7s------ 1936) 13144! 10114 10214} 8,000) 99 - say| 10214 May —Maynard C. Iveson and John I. Brooks, Jr., have been appointed 
eee eee S ~~ Teen) coe /| + 94 4 | yt we aed zor a med assistant managers of the bond department of the Mechanics & Metals 
alia ower 6'4s_.-1928 > % | 1%, VY3% 2, { eb { 4 May Tati » 
Kan City Term Ry 548 °26 ~----- | 101% 101% | 4,000, 100% Jan| 101% Mar National Bank. 
pea el ally seat e-eaieds me . en ‘| ’ pt — yo cae som —Irving Bank-Columbia Trust Co. has been appointed corporate trustee 
Lehigh Val Harb’ Term 5 58°54. 99} 99% 99% 34000] 95% Jan/ 99 1 May under agreement dated March 1 1924, to secure an issue of $60,000 par value 
Libby, McNeil&L ibby7s" = 98% 98741 17,000! 98% Jan! 101 Fev | first mortgage 6% bonds of the Magus Magazine Corporation. 
ryett Winchester 7s_1942 - see 104% 104%! 1,009} 102! Jar 05 Ji ae 
5 eomblad pens Ae co! aa a 3000! = , Son a , a —Redmond & Co. announce that William B. Alford is now associated 
Morris & Co7 48-----1936! 93 4 93% 94 7.000! 93 Apr| 100% Fet | with them as their representative in Albany, with headquarters at City 
National Leather 88. . 1925 96 96 9614} 33,( 00) 92% Apr 101 Mar | Savings Bank Building. 
New Or! Pub Serv 5s8--1 952) 854 85% 854) _8,f 100] 81% Jan 85% Jap : : : es a ; 
N O Tex & Mex Ry 548'54' 9934) 9934 9914} 10,000} 9934 May| 994 May —The Equitable Trust Co. of New York has been appointed registrar 
Nor States. Pow 6}48..1933' 9974) 99% 99%) 56,000) 98 Jan) 100 Jan | of the Preferred stock of the Texas & Pacific Railway Co. 
6% % gold notes wi-1933!..-..-| 97% 9754} 1.000] 97% May| 98 May | 
Ohio Power 5s_------1952| 87%) 87}4 87%| 10,000] 8434 Jan) 88% Feb —Orvis Brothers & Co. have ready for distribution the 1924 edition of 
Park & Tilford 68_----1936'------' 95% 96 | 7.000! 84 Feb’ 9644 May their cotton statistics card. 
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Latest Seen Earnings by Weeks.— 





table which 


follows we sum up separately the earnings for the third week 


of May. 


Third Week of May. 


Ann Arbor 

Buffalo Rochester & Pittsburgh) 
Canadian National _ 

Canadian Pacifie Ex 
Duluth South Shore & Atlantic 
Georgia & Florida 
Great Northern 

Mineral Range 
Minneapolis & St Louis 
Mobile & Ohio 
Nevada-California-Oregon 
St Louis-San Franeisco 

St Louis Southwestern 
Southern 


Tota! (14 roads) |16,003 


Net decrease (10.92%) 


Net Resets entity to Latest Dates. 
following shows the gross 
railroads reported this week: 


Oross from Ratlway 


1924. 1923. 
& $ 
Akron Canton & Youngstown- 
April 230 ,037 223 ,762 


From Jap 1 931,300 833,749 


American Railway Express- 
March 12,963,948 13,253,959 
From Jap 1_38,368,289 38,585,722 


Ann Arbor 
April 476,803 488,375 
From Jan 1l_ 1,830,118 1,532,855 


Atchison Topeka & Santa Fe 
April. 14,380,548 16,358,057 
From Jan 1.57,950,287 63,529,198 


Atianta Birmingham & Atl 
April 393,177 382,132 
From Jan l_ 1.598.649 1,581,520 


Atlantic City 
April 904,283 278,523 
From Jan 1l_ 1,043,561 1,070,417 


Atlantic Coast Line— 
April 7,534,473 7,250,514 
From Jan })_ 31,394,357 30,011,673 
Kaltimore & Ohio 
April 18,574,172 21,675,358 
From Jan 1_75,197,876 83,672,001 
Bangor & Aroostook 
April 643,283 756,326 
From Jan 1l_ 2,822,316 2,411,660 
Bellefonte Central 


April 10,238 11,981 

From Jan 1 36 983 48,193 
Belt Ry of C hicago 

April 556,272 598 856 


From Jan 1. 2,280,921 2,396,605 


hessemer & Lake Erie 
April 1,007,619 1,285,885 
From Jan 1_ 3,394,693 4,619,604 


Boston & Maine 
April 6,410,487 7,600,997 
From Jan 1_25,890,237 27,300,482 


Brooklyn E D Terminal 
April 116,871 155,344 
From Jan 1 484,421 590,676 


Buffalo Rochester & Pittsburgh- 
April - 1,173,000 1,656,300 
From Jan 1_ 5,632,000 8,009,836 


Buffalo & Susquehanna 
April 143,541 189,521 
From Jan 1 740,169 974,280 


Canadian National Rys 
Atl & St Lawrence 
April 255,152 318,268 
From Jan 1 978,859 1,287,895 
Det GH & Milwaukee 
April 547,015 588 ,873 
From Jan1_ 2,198,809 2,032,272 
Canadian Pacific— 
April 13,806,121 13,651,494 
From Jan 1_55,094,503 51,546,035 


Carolina Clinchfield & Ohio— 
April. 686 ,000 861,128 
From Jan 1_ 2,821,000 3,043,563 


Central of Georgia— 
April. _- 2,248,000 2,206,894 
From Jan 1_ 9,088,0C0 8,997,061 


Central RR of New Jersey— 
April 4,337,000 4,874,036 
From Jan 1_17,600,000 18,351,916 


Central Vermont— 
April... .. 697 ,461 852,354 
From Jan1l_ 2,803,459 2,776,539 
Charles & West Carolina— 
April....-. 353,961 352,392 
From Jan 1_ 1,358,859 1,379,770 


Chesapeake & Ohio Lines— 
ae 8,393,229 8,243,341 
From Jan 1_33,794,086 30,685,219 


Chicago & Alton— 
April __ - 2,334,802 2,675,303 
From Jan1_ 9,889,089 10,881,008 


Chicago Burlington & Quincy— 
April__-- _.12,288,572 14,397,445 
From Jan 1_51,835,927 57,521,303 


Chicago & East Illinois— 
April.__._- 1,961,695 2,371,367 
From Jan 1_ 9,165,599 9,789,594 


Chicago Great Western— 
April _ 1,874,197 2,162,969 
From Jan 1_ 7,727,380 8,367,411 
Chicago Indianapolis & Louisville— 


NS die << 1,437,000 1,552,587 
From Jan1_ 5,698,000 -.-_--- 


The table covers 
decrease from the same week last year. 


= 
w ys 


mis 


3 = 


14 roads 


| 


2 S68 
612! 
9,726 
000) : 
f Ce 
29,000 
.744| 2 
& 817 
3,619 
2,032 
7,295) 
), 156} 
5855) 
779 


993 17.976,665 


net 


Net from 


82,319 
381,788 


106,095 
362,451 


25,917 


130,619 


40,703 
271,694 


2,390,149 
10,649,755 


3,940,627 
13,662,726 


182,816 
658,040 


506 
"172 


1,035,279 
3,932,699 


43,201 
196,741 


24,098 
5,635 


—62 ,816 
240,556 


2,148,667 
7,943,184 


352,609 
2,041,455 


2,788,900 
12,413,038 


120,201 
1,022,394 


Nox 


1,748, 
5,400, 


~ 


x= 


10.92% 


| 
| Decrease 


101.800 
93 275 


419,367 


46 ,.549'2,.019,221 
11,972,672 


table 


STEAM 


Tare: 
1923. 


s 


76,123 


270,392 


782,168 


2405 097 


109,323 


16.705 


2,551,695 
4,163,760 


679 


, 
4.131 


179,309 
635,461 


112,437 
§63,839 


1,078,604 
182,157 


63,011 


249.64 


355 
772 


1,918 
103,931 
61,882 
151,779 


160,367 


361,728 


950,878 
1 416,111 


2283 ,7558 
2894 527 


2352 ,158 
598,743 


2663 538 
21,344,458 


167,030 
38 634 


95,103 
369,639 


No 


J>1] 


542,479 


1,932,757 


2,610,395 
9,971,798 


220,480 


1,056,721 


257,983 
989,537 


163,184 





(71038 from Ratlway— —Net from Railway 
1924. 1923. 1924. 
b) 5) $ 
Chicago Milw & St Paul— 
April .11,707,719 14,112,364 421,058 


From Jan 1_50,153,218 55,720,572 


Chicago & North Western— 
April 11,323,194 12,621,71 
From Jan 1_47,196,981 50,054,474 

Chicago RI & Pacific 
April - 9,338,723 10,191,045 
From Jan 1_ 38,387,643 39,240,700 


Chicago Rock Island & Gulf— 
April 462,458 403,72 
From Jan 1l_ 1,946,935 1,669,545 


Chicago St Paul Minn & Omaha 
April - 1,208,000 2,342,943 
From Jan 1_ 9,130,000 9,282,265 

Colorado & Southern— 
aa 972,120 985,954 
From Jan 1_ 4,127,702 4,008,129 

Delaware & Hudson 
April 3,581,466 4,050,695 
From Jan 1_14,732,519 14,091,001 

Delaware Lackawanna & Western 
April 7,177,351 6,922,323 
From Jan 1_28,341,728 27,360,754 

Detroit & Mackinac- 


April _ - 147,260 154,728 

From Jan } 573,980 563,811 
Detroit Terminal 

March 220,828 184,507 

From Jan 1 608,764 488 ,232 
Detroit Toledo & Ironton— 

April__.... 1,158,634 802,589 


From Jan1_ 4,274,435 3,239,550 


Duluth South Shore & Atlantic 
April 486,081 484,163 
From Jan1_ 1,872,692 1,716,018 


Kast St Louis Connecting— 


April. - . 174,865 190,018 

From Jan 1 791,988 809,777 
Elgin Joliet & Eastern— 

April . 2,019,000 2,523,090 

From Jan 1_ 8,401,000 8,285,099 


kl Paso & Southwestern— 
April 1,072,904 1,162,350 
From Jan 1_ 4,205,780 4,181,917 
Erie Railroad 
April 8,515,216 9,804,417 
From Jan 134,652,834 39,830,170 
Chicago & Erie 
April 1,108,217 1,234,075 
From Jan 1_ 4,785,373 4,390,905 


New Jersey & New York RR 


April 126,354 128,286 
From Jan 1 504,822 505,876 
Evansville Indianap & Terre Haute 
April 117,950 118,420 
From Jan 1 606,657 554,197 


Florida East Coast 
April 1,887,000 1,623,079 
From Jan 1. 8,220,000 6,858,575 


Fort Smith & Western 


April 146,173 134,517 

From Jan 1 536,913 535,502 
Galveston Wharf 

April 86,465 109,57 


From Jan 1 403,384 453,951 


Georgia Railroad 
April 493 874 522,356 
From Jan1l_ 1,985,212 1,967,379 
Grand Trunk Western- 
April 1,560,056 1,879,933 
From Jan 1_ 6,428,532 6,306,947 
Great Northern System— 
April __ 7,363,431 8,162,799 
From Jan 1_28,825,125 33,326,836 


Green Bay & Western— 


April 121,427 103,163 

From Jan 1 505,698 417,151 
Hocking Valley— 

April - 1,364,000 1,394,690 


From Jan 1_ 5,093,000 5,084,112 


Illinois Central System— 
April 13,897,223 16,214,696 
From Jan 1_58,540,055 64,236,289 


Internationa] ¢ “x at Northern— 
April- - 71,849 1,091,904 
From Jan1l_ 5, 5 264 975 4,533,911 


Lake Terminal— 
April 81,182 97 577 
From Jan 1 323,599 345,199 


Lehigh & Hudson River— 
April 5 227,628 236,439 
From Jan1_ 1,045,804 906 382 


Lehigh & New England 
April - 345,779 533,092 
From Jan i-_ 1,572,254 1,849,527 


Lehigh Valley— 
April _ -- 6,111,450 6,518,075 
From Jan 1_24,645,829 22,545,620 


Louisville & Nashville— 
April - ._10,687,000 11,: 
From Jan 1_44,853,000 43, 


Maine Central— 
April - 682,000 1,986,982 
From Jan1_ 7,014,000 6,729,823 


Midland Valley— 
CC 421,388 368,690 
From Jan1l_ 1,536,009 1,493,481 

Minneapolis & St Louis— 
April __.--. 1,032,000 1,3: 
From Jan1_ 4,872,000 5,6 


’ 


~1%0 


25 
2: 
379 


11 
34, 


-_ 


Minn St P& SS M— 
April ._..-- 2,011,108 2,153,782 
From Jan 1l_ 7,367,768 8,651,927 


Minn St Paul & SS M System— 
April - 3,665,415 4,009,157 
From Jan 1_13,699,041 15,216,788 
Wisconsin Central— 

April - -- 1,654,307 1,855,375 
From Jan1_ 6,331,273 6,564,861 


7,401 ,464 


1,089,092 
7,650 ,806 


1 ,262 ,856 
7,108 467 


77,996 
503,642 


540,715 
1 685,984 


1 663 ,349 
6,207 ,283 


101,234 
335,744 


70,589 
350,683 


261,586 
1,030,409 


1,498,292 
5,134,164 


374,666 
1,707,944 


16,462 
64,561 


25,126 


44,564 


7,055 
7 


,650 


96,198 
389,707 


216,692 


1,130.83: 


27,182 
32,390 


1,228,859 
4,406 ,043 


160,823 
560,143 


. 
317,992 
739,704 


689,418 
1,918,766 


371,426 
1,179,062 


we 
NS 


] 


ans 


zi 
27 


ae a tt atte er nne 


Net after 


334,130 
4,613,119 


741,973 


5,029 434 


7 7,919 
73, 917 


213,296 
268,895 


2353 ,000 
21,430,000 


178,625 


699,701 


321,993 
1,497,079 


12,795 
50 ,0O9 


22, ae 
156, 45, 


2457 ,000 
2,542,000 


19,187 
20,280 


9,255 
10,365 


89,419 
$61,476 


143,374 
848 ,516 


19,682 
102,366 


2172,000 
21,092,000 


2,062,721 
10,524,759 


2107 ,844 
2415,336 


18,084 
-53,363 


40,184 


249,009 


16,806 
162,217 


996,725 


3,478,578 


2996 ,000 
25,565,000 


72,000 
40,000 


144,253 
494,205 


r— 243 ,000 
z— 251,000 


280,270 
826,315 





Tazes—— 
1923. 
$ 


1 603 645 
6 957 ,056 


951,904 
3,663,095 


1,312,941 
3,296,072 


20,051 
24,539 


2342 631 
2923 613 


267,113 
2103 ,026 


747,158 
390,614 


2181,986 
2472,718 


56,821 
50,419 


98,745 
410,583 


2570 ,321 


22,032,832 


359,541 
848,673 


27,725 
46,899 


1,352 
97,073 


2579 ,966 
22,608 ,042 


19,484 
69,306 


10,017 
59,741 


116,167 
342,074 


644,589 
1,536,918 


2432 ,000 


21,594,505 


9,391 
28,700 


2298 873 
2707 755 


2,231,818 
9,805,286 


247,991 
2345 ,654 


8,716 
~1,094 


59,621 
205,571 


133,229 
310,408 


579,498 
~946,151 


22,260,095 
27,199,837 


2438 ,431 
280,104 


118,992 
468,630 


278,883 
2448 000 


89,171 
397 ,864 


- 305 
.252,143 


352,134 
854,279 








May 31 1924.] 


THE CHRONICLE 








2693 








—Gross from Ratlway— — 


1924. 1923. 
$ $ 
Mo-Kan-Texas—Total system— 
April ...... 4,053,486 4,183,430 


From Jan 1_16,629,150 17,528,856 
Missouri Pacific— 

April _ - 9,481,933 

From Jan 1_38,107,210 


Mobile & Ohio— 


9,198,235 
34,805,107 


April 1,714,646 1,707,955 

From Jan 1_ 6,785,860 7,087,815 
Montour 

April 87,048 215,158 

From Jan 1 454,331 658,790 
Nash Chatt & St Louis 

April 2,078,006 2,221,725 

From Jan1_ 8,074,644 8,155.11: 
Newburgh & South Shore 

April _ - 190,618 191,383 

From Jan 1-_ 689,205 693,529 
New Orleans Great Northern 

April 254,793 229,628 


From Jan 1 986 ,535 
New York Central- 


921,362 


April 30,105,555 36,677,277 

From Jan 1 _122851,354 137675,227 
Indiana Harbor Belt- 

April _ 912,230 974,369 


From Jan1_ 3,665,889 
>CC & St Louis 

April _ - 6,889 385 
From Jan 1_29,074,308 


Cincinnati Northern— 
April 348,193 
From Jan1_ 1,669,663 


Michigan Central— 
April 7,630,000 8,400,024 
From Jan 1_30,427,000 31,590,552 
Pittsburgh & Lake Erie 
Aprii 2,673,134 
From Jan 1_ 11,841,280 


N Y¥ Chicago & St Louis 
April 4,626,478 


3,873,356 


8,002,914 
31,768,780 


480,371 
1,816,401 


3,779,891 
14,400 587 


4,978,314 


From Jan 1_18,521,502 18,977,181 
New York Connecting— 

April ; 212,109 341,079 

From Jan 1- 950,103 1,056,178 


N Y NH & Hartford 
April _ - 10,671,524 11,519,101 
From Jan | 41,339,239 42,004,439 


N Y Ontario & Western— 


April 1,026,489 1,060,066 

From Jan1l_ 3,769,888 4,001,539 
N Y Susq & Western 

April - 374,558 402,773 

From Jan 1_ 1 008,149 1,672,333 
Norfolk Southern- 

April 884,658 801,281 

From Jan 1- 3,310,192 3,095,677 


Norfolk & Western- 
April _ - 7,829,814 
From Jan 1_31,670,165 


Northern Pacific— 
April _ _ -- 7,309,212 8,039,342 
From Jan 1_28,600,048 30,663,497 
Pennsylvania System 
Pennsylvania Co- 
April 52,658,320 60,819,156 
From Jan 1_211994 143 226276,895 
Long Island 
April 
From Jan 1 


7,844,989 
29,112,264 


3.759 
6,962 


” 


9, 


72% 2,559,338 
S&S 9 453,817 
Pere Marquette 
April 3,362,908 4,020,477 
From Jan 1_13,842,600 14,368,513 


Pittsburgh & Shawmut 
April 79,992 91,188 
From Jan 1 345,935 922,258 


Pitts Shawmut & North 


April - - 114,007 116,505 

From Jan 1_ 35,719 546 494 
Pittsburgh & West Virginia— 

April 292,000 327,872 

From Jan1_ 1,229,000 1,157,494 


Reading Co 
April 


_. 7,546,632 9,597,290 
From Jan 1 


31,057,470 36,660,561 
Rich Fredericksburg & Potomac- 


April 1,111,485 1,236,969 

From Jan1_ 4,169,906 4,232,292 
Rutland 

April 546,759 582,461 


From Janl_ 2,154,650 


St Louis-San Francisco 
April 6,785,967 
From Jan 1_ 26,708,965 2 


2,159,783 


309 ,429 
‘529, 292 


4, 
~ 
‘ 


St Louis Southwestern 


Apri... 1,476,751 1,786,760 

From Jan1_ 6,121,000 7'343. 221 

Total System- 

April___._. 2,056,406 2,366,399 

From Jan1_ 8,606,726 9,824,735 
St Louis Transfer- 

April 61,104 67 454 


From Jan 1 285,822 290,529 


Southern Railway System 
Southern Ry Co 
April 11,908,579 
From Jan 146,913,327 
Ala Great Southern 
April 799,974 
From Jan1l_ 3,279,729 
CinNO& TP 


12,558,776 


48,914,459 


914,890 
3,568,141 


April 1,851,533 2,024,163 
From Jan1_ 7,376,846 7,727,474 
Georgia So & Florida 

April 395,193 417,452 


From Jan1_ 1,634,593 1,708,591 
New Orleans & Northeast 


April 450,372 598,526 
From Jan1_ 1,924 550 2,351.258 
North Alabama— 

Apri! 125,173 142,156 
From Jan : 535,307 545,61 











Net from Railway— —~—Net after Tares— 
1924. 1923. 1924. 1923. 
x $ 8 Bb 
829,845 721,852 206,138 100,821 
3,326,248 2,808,585 800 ,486 299 555 
1,757,557 1,442,968 1,380,195 1,102,608 
6,854,210 4,757,052 5,344,890 3'2 73 468 
525,961 383,373 429,829 286,029 
1,862,115 1,686,590 1,519,890 1,316,470 
-24 ,030 84,889 —26,141 70 067 
4,915 198,985 -23,618 157,456 
390 ,757 509,855 330,579 448,551 
1,298,679 1,463,048 1,057,145 1,220,138 
3,314 48 865 29,130 35,636 
92,512 117,363 38,283 66 460 
82,181 66 ,932 63,817 50 ,246 
307 414 315,447 237 ,380 248 393 
7,167,811 10,324,956 5,203,755 8,035,198 
27,836,494 30,911,552 20,027,991 23,091,088 
268 990 312,032 242,801 275,487 
929,189 1,043,014 816,194 948 252 
1,514,395 2,164,999 1,145,451 1,676,817 
6,581,168 7,855,104 5,030,114 6,109,108 
62,817 160,635 50,443 138,753 
522,976 589,841 440,135 494,353 
1 aa as 21,516,000 22,104,914 
a ee Te 26,602,000 27,102,826 
564,760 1,339,403 410,558 1,08 a< 75 
2,701,072 4,612,796 2,013,241 3,727 $36 
1,059,293 1,530,221 830,887 1,269,350 
4,396,893 5,132,655 3,453,468 4,082,007 
> 261,315  2207,970 
mee 2373,048 2517,218 
2,558,884 2,571,658 2,158,631 2,161,267 
9,186,317 6,508,931 7,537,765 4,835,325 
172,051 113,260 123 ,87 70,755 
314,260 627 121,817 169,739 
19,346 62,762 10,495 31,386 
7,742 154,269 115,166 28,790 
247 ,226 193 ,994 203 ,512 155,646 
883 ,742 715,320 710,945 561 692 
2,159,323 2,136,143 1,483,503 1,649,493 
7,106,193 6,005,341 4,704,345 4,082,940 
. 21,042,999 2933 ,349 
- 24,329,746 23,036,539 
11,129,058 11,849,260 8,617,276 9,410,143 
39,871,477 37,577,693 31,713,091 29,602,304 
458,257 440,192 340,571 334,848 
1,301,565 1,185,559 1,044,239 954 393 
633,323 1,122,151 454,724 993,140 
3,021,124 3,482,552 2,397,924 2,950,779 
14,806 -19,497 14,951 19,629 
50,770 13,38 51,913 12,806 
8,727 9,929 6,080 12,561 
8,129 10,841 29,088 937 
2108,000 = 2133,117 
2461,000 2464,790 
1,475,376 3,652,¢ 1,089,323 3,295,590 
6,398,420 12,298,755 4,852,240 10,920,594 
394 650 516,796 334,722 448,072 
1,443,151 1,534,205 1,210,935 1,307,015 
99,185 115,398 71,362 87,062 
347 ,394 299,981 238 ,600 211,183 
1,864,451 2,224,589 1,511,148 1,830,073 
7,417,065 7,750,605 6,015,833 6,444,157 
329,867 710,741 284 623 591,996 
1,833,413 2,786,917 1,583,537 2,436,171 
248,974 542,602 177,583 396,310 
1,715,580 2,090,593 1,368,614 1,632,467 
6,268 21,618 7,539 21,349 
$5,439 93 ,226 35,086 92,143 
3,193,739 3,202,310 2,541,566 2,614,655 
11,730,618 11,905,629 9,390,919 9,785,534 
193,839 306,259 160,387 247,913 
770,324 1,131,527 636,952 913,512 
557 965 644,102 458,240 525,997 
2,113,620 2,433,662 1,831,058 2,021,260 
76,073 82,900 57,864 63,862 
380,108 372,795 304,717 291,890 
136,060 173,875 95,928 121,929 
570,913 624,725 417,243 416,804 
48,595 58,589 39,564 49.617 
241,528 212,717 212,380 188,818 








— Gross from Railway- 


1924. 1923. 
$ $ 
San Antonio Uvalde & Gulf— 
April _ - . 137,708 80,511 
From Janl_ 493,291 324,820 


Seaboard Air Line— 
Laer 4,565,000 4,469,691 
From Jan 1_19,364,000 18,386,625 
Southern Pacific System— 
Southern eT Cc o- 
April .15,333,: 
From Jan 1_59, roth 


Atlantic SS Lines— 
April 944,359 1,156,705 
From Jan1_ 3,930,928 4,540,304 


Staten Island R T— 


April 217,472 224,927 

From Jan | 827,756 742,407 
Term Ry Assn of St Louis— 

April 434,982 429,493 


From Jan 1_ 1,660,116 
St L Mer Br Term 


1,628,272 


April 327,274 408,398 

From Jan 1_ 1,629,680 1,721,712 
Texas & Pacific- 

April _ 2,491,764 2,430,479 

From Jan 1_10,470,171 10,168,108 
Ulster & Delaware 

April 115,381 139,360 

From Jan 1 371,601 473,312 
Union RR (Penna)— 

April 923,793 969,412 

From Jan 1_ 3,476,003 3,584,296 
Vicks Shreve & Pacific 

April 354,768 369,008 

From Jan 1_ 1,398,306 1,416,693 


Virginian- 


April 1,326,043 1,911,143 

From Jan 1. 6,183,063 7,118,487 
Wabash— 

April. 5,314,000 5,521 4 


From Jan 1_21,528,000 20,504,2 
Western Maryland— 


April 1,560,310 2,065,390 
From Jan 1_ 6,638,747 7,513,114 


Western Ry of Alabama— 


April 266,185 254,651 

From Jan 1l_ 1,060,294 977,786 
Wheeling & Lake Erie 

April 1,535,141 1,469,385 

From Jan 1_ 6,269,105 4,928,004 


z Net after taxes and rents. 


—wNet from Railway— 


1924. 


4,760,299 
14,780,454 


66,474 
150,488 


_ 
am 


345 
514 


tr os 


140,229 
388 ,639 


22,764 
362,620 


13,303 


80,909 
242,182 


395,597 
2,105,063 


78,241 
300,166 


—-Net after Tazres— 


1923. 1924. 1923. 
$ g 

= 25,797 2—8,073 
ne ehaeas 217,726 z—35,830 
me 2683,000 2601,204 
tee 23,418,000 22,245,630 
4,426,936 3,441,095 3,222,249 
15,629,927 9,891,498 10,574,207 
237,428 -—78,056 226,548 
887,498 102,946 841,694 
45,704 —3,806 33,190 
—19,971 —28 927 ~85,227 
151,378 82,446 89,809 
519,775 144,023 265,698 
156,400 —7,454 129,623 
576,772 253,866 469,608 
349,879 318,917 247,001 
1,194,054 1,779,526 784,889 
27,439 7,893 21,437 
40,017 —23,889 15,995 
228,435 —84,726 147,435 
713,664 685 599,664 
118,874 58,305 80,463 
411,775 162,175 295,793 
838,342 269,635 738,964 
2,780,195 1,542,515 2,365,323 
bane 2452,000 2872,045 
® . 22,185,000 22,330,481 
481,300 292,512 396,300 
1,601,155 1,363,636 1,316,155 
87,790 63,925 67,962 
273,725 244,049 210,317 
348,088 241,573 244,390 
$20,366 993,520 419,244 


ELECTRIC RAILWAY AND PUBLIC UTILITY CO’S. 




























































































} Latest Gross Earnings. Jan. 1 to Latest Date. 
Name of Road. —— - 
or Company. Current | Previous| Current Previous 
| Month. Year. Year. Year. Year. 
$ 3 $ $ 
Adirondack Pow & Lt) April 587,448] 564,027) *7,087,127|*6,289,693 
Alabama Power Co | April 699,498!) 629,689) *8,499,129 #6388227 
Amer Elec Power Co_|April 1629,577|1759,868)| 6,986,680) 7.225,393 
Am Pr & Lt Co subsid| March 2815,714 \2619,101 *32791 404| *30284 901 
American Tel & Tel. -|March 3265,440 6216,313|18,543,291|17 955,072 
Appalachian Pow Co_|April 273,330 273765 *3,513,229/*3,111,801 
cArkansas Lt & Power| April 143,033) 99,477) *1,612,625) *1 357,05 
Asheville Pow & Light} April 85,582! 78,148/*1,007,765| *923,141 
Associated Gas & Elec,;March 270.627| 241,276/*3,409,415) *2,713,882 
Atl Gulf & WISSL_-_|February (2152,592' ___-_-- 4,290,409} _____- 
Aug-Aiken Ry & Elec} April 102.357} 106,569) *1,235,300 < ,198,846 
Bangor Ry & Electric} April 130,111} 130,050) *1,555,150)* 4 525 BS 
kBarcelona Tr, L & P|March 4832 ,197|4329,771) 14,768,919) 13,680,346 
Baton Rouge Elec tric) | Mare h 59,693) 51.820) *653,840 6603" 121 
Beaver Valley Trac- January 58,790} 60,379 58,790 60,3 
Binghamton LH & P|March 111,740) 98,194|*1,229,747)*1,075,348 
Blackstone Val G & E| March | 364,841) 385,149) *4,554,461/ *4,158,656 
Boston ‘‘L’’ Railway -|January 13047 ,705| 2998,297| 3,047,705) 2,998,297 
Brazilian Tr, Lt & P_|March |\2240,271): 2069,958 6,568,990) 6,047,967 
Bklyn Heights (Rec) ~|March 6,859] 7,481 19,866 21,233 
3-M-T System |April 3441,112,3161,781)|s32904,417|s30177,802 
Bkn Q Co & Sub(Rec)' March , 215,465) 222 865 615,542 633,759 
Con I & Bklyn (Rec) -;March 226 ,255) 224 :202 649, 893 633 886 
Coney Island & Grave) March 6,417) 9, 156 16,133 16.616 
Nassau Electric March 481,905) 454° 293) 1,373,002 1,278,877 
South Brooklyn_-- March 91,287!) 98,528 267 ,640 288,318 
Brooklyn City RR -| y or il 1024 ,624/1031 "545 $10127,835| 810032 ,734 
eN Y Rap Tran Corp. |March \2457 ,.905|2177 ,074| 6,993,460 6,077 .638 
Cape Breton E1Co,Ltd March \“ 60,630) 53,464) *712,522| *652,426 
Carolina Power & Lt_|April 197,887| 181,459|*2,413,035) *2,089,785 
Centra! Illinois Lt Co|March 325,95 52\ 307 ,630 1.021.895 967.262 
Cent Miss Val El Co- |March 48.557. 46,294) *585.776| *558.064 
Cities Service Co-_ March 1823 ,418|1776,487 *16651787 *15643277 
Citizens Tr Co & Sub_|March 86.270 .753| *994,731| *867,671 
Cleve Painesv & East)March 50,669) 55.497 156.349 165,238 
Colorado Power Co--|April 100,356) = 88,995)*1,295,219)*1 ,056,603 
pC olumbia Gas & El_| April 2656 ,981|1849,678/ 11,636,301) 7,933,063 
Columbus Elec & Pow! \March 201,201} 190,522)*2,279,001) *2,064,320 
Com'w'lIth Pow Corp- April 2626 ,380| 2442 ,335)11,341,695|10,031,790 
Consumers Power Co.| April 1533,805 1339.917|*17874 410| *15164 921 
Cumberland Co P & L April 321,056} 305,240} *3 845,074) *3 ,623 338 
Detroit Edison Co April 2856 ,735| 2634 834) 12,513 ,635)11,091,235 
Duquesne Lt Co Subs| January 1903 ,559|1753,359) 1,903,559] 1,753,359 
Eastern Mass St Ry-- April oe ,698| 900,572] 3,418,230) 3,775,253 
East Penn Elec Co |April | 257, 416 232,808] *3 064,909) *2,527 ,642 
East Sh G&E Co&Sub)| April 47,912} 42,815) *585,357| *517,204 
East St Louis & Sub_|January 386,169) 419,167; 386,169) 419,167 
East Texas Elec Co- .|Mare h 176,432| 162,576|*2,120,622)*1,852,270 
Edis Elec 11) of Brock) March 128,481) 143,721)*1,576,197|*9,461 826 
El Paso Electric Co__|March 204,162} 206,582) *2,420,66¢ *2'325,818 
Elec Lt & Pow Co of | . ie 
Abington & Rock!'’d|March 33,691| 34,610) *454,369) *400,529 
Equit Gas Co & Pitts 
& W Va Gas Co___|January 1626,723|1736,127| 1,626,723) 1,736,127 
Fal) River Gas Works! March 77.587| 83.783/*1,031,969) *1 (017,239 
Federal Lt & Trac Co March 490. 593| 476,521) 1,533,177) 1,474,318 
oFt Worth Pow & Lt_|March 268.153) 247.681) *3,075,311/*2,701,120 
Galv-Houston El] Co_|March 288,150) 272,533)|*3,361,716 *3'318.929 
Gen G & E arch —_—-|1350668|1285,522]*15886 06 ‘ 
Georgia Lt, Pr & Rys October | 164.611) 143.864) 1,571,290) 1 394,185 
Georgia Ry & Power_/|April |1363 ,202)1327,890 5,569,430) 5,408,172 
Great West Pow Syst! April | 628, 9841 565 D, 780 2,540,021) 2,425,630 
Havana E] Ry, L & P March 3,557,515) 3,299,279 
Haverhill Gas Light. _|/March 47.530 alos *522,545| *551,546 
Honolulu Rapid Tran|April 79, 093 80,589 323,754 313,355 
Houghton Co Electric) February 48. 063) 50,478) %*525,981 *550,145 
Hudson & Manhattan April 11013, 394| 967,106) 4,022,858 3,812,830 
Hunting’n Dev & Gas| April 108, 277) 115,508) *1,341 ,222)*1 271,727 
Idaho Power Co |April | 215 174) 185,166 *2,609 44 *2 504,736 
indiana Power Co |March 96. 378) 91,739/*1,155,976|* 969,642 
Interboro Rap Trans \March 5203 315) 5092 ,593) 15,051,448) 14 422,228 
Subway Division__|March |3534 969) 3392 ,700) 10,272,062) 9,658,451 
Elevated Division_|March 1668: 346) 1088. .893! 4,779,386) 4,763,777 
Kans City Pow & Lt_|Aprilf | 793,495!) 738,654) *9,081,835| *8,349,637 
d Kan Gas & Elec Co_|March | 511, 307 | 518,898) *5,582,737|*5.226,662 
Keokuk Electric Co__|March | 34,666! 33,107! *420.343! *396,349 
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Name of Road. 
or Company. 


Keystone Telep Co--| 


West Electric__- 
e Shore Electric. 
Long Island Electric 


Lowell E] & Lt Corp_|March 
Manhat Bdge 3c Tin Aine| March 
Manh & Queens (Kec) | March 
Manila Electric Corp _| Apri! 
Market Street Ry April 
Mass Lighting Co_. |October 
eMetropolitan lison| March 
Milw Elec Ry & Light Janu ary 
Mississippi Pow & Lt. | Miarch 
Miss River Power Co_|March 
Munic Ser Co & Subs_|March 
dNebraska Power Co jMarch 
Nevada-Calif Klectric;Marc! 
New Bed G & Ed Lt Ma rch 
New Eng Power Syst _|March 
New Jersey Pow & 1. March 
Newp News & Harny 

Ry. Gas & Elec Co_|April 
New York Dock Co April 
New York Railways |March 

Fightb Avenne |March 

Ninth Avenue March 
N Y & Queens (Rec) .|Marchj 
N Y & Harlem March 


| Month. 


January 
.'March 
-|March 
\Mare h 
Los Angeles G & E CojOctober 
Louisville Gas & Elec) lOc tober 


N Y & Long Is! (Rec)|March 


Niagara Lockport & | 
Ont Pow Co & Subs 
Nor Caro Public Serv |Septe mber 
|Febru:z ary 
November | 


North Coast Pow Co 
Northern N Y Util 


April 


North Ohio Elec © Sorp| April 


North Texas Elec Co 


March 


Nor'west Ohio Ry & P|March 


Ocean Electric 


|March 


dPacific Pow & Light_|March 


Paducah Electric__..|M 
Penn Central Light &! 

\March 
March 


Power Co & Subs 
Pennsylvania Edison 


Phila Co & Subsidiary‘ 


Natural Gas Co_- 
Philadelphia Oi] Co 


Philadelphia & West _|April 
Phila Rapid Transit __|April 
Pine Bluff Co______- April 
dPortland Gas & Coke,March 
Portland Elec & Pow _|April 
Puget Sound Pr & Lt_|March 
Reading Transit & Lt}March 
Republic Ry & Lt Co ril 
Richm Lt & RR(Rec)|March 
Rutland Ry, Lt & Pr March 
Sandusky Gas & Elec| March 
Savannah Elec & Pow;March 
Sayre Electric Co March 
Second Avenue (Rec)}|March 
17th St Incl Plane Co}January 
Sierra Pacific Blec Co|March 
Southern Calif Edisen| November 
Sou Canada Pow Co_|March 
Sou Ind Gas & Elec _|March 
Southern Utilities Co_|April 
gSouthwest'’n Pr & Lt|;March 
Staten Is] Edis Corp_/|April 
Steinway Rys (Rec) arch 
Tampa Electric Co__ March 
Tennessee Elec Pr Co} April 
Texas Electric Ry- April 
oTexas Power & Light}March 
Third Avenue Ry Co_|March 
United Electric Rys- - ee | 
United Gas & EF] Corp|April 


United Lt&Rys&Subs 
United Rys & Electric 


Utah Power & Light 


Utah Securities Corp 


ermont Hydro-Elec 


Virginia Ry & Pow Co 


Wash Water Pow Co. 
Wash Water Pow Co. 
Western Union 





arch 


_|January 
January 


September 
October 
April 
April 
March 
April 
March 
o oril 


arch 


Winnipeg Electric Tey|Mare h 
nYadkin River Pr Co April 
York Utilities Co___.| April 











Latest Gross Earnings. 


2: 288 1421. 
678,160) *8.921 837 





| Son. 1 to Latest Date. 





Previous ( ‘urrent | Previous 
Year. Year. Year. 
z $ s 
144, 154.937 144.111 
21, *241,358) *251,703 
242,: 735,854 657 ,360 
27 .t 89 222 76,402 
R51, 19.015,174) ¥.418,565 
451. 5.198.119) 4,447,227 
140.6 *1 598,010 *1,475,204 
25 67 4358 65,005 
455 94 5470 92 227 
275. *3 634.829 *3,577 373 
SOT 4.274,349) 3,181,478 
284 2.737.098, 2.431.541 
B45 1 *7 831,985) *7,184,055 
1973 2.094.678!) 1,973,210 
GF 1.234.439) *1.201 462 
259 *3.072,.910 *2,931 835 
13% *4,902,821 *4.347,706 
2 UF) $875,705) *3,638,221 
49] 1.227 47 3,211,904 
320 934 374 _ - 
620 *7 437 596) *6,288 362 
67 027 556 *7 53,345 
7 > 059,45 2,125,406 
27 055,522) 1,115,952 
7H4, , 129.130 2,166,641 
100 288 7S 243.870 
14 118,175 122,518 
5 159,093 160,039 
136 $87 S97 389 643 
3 102,543 107 ,382 
2 1,330,549, 1,093,574 
192 1.375.263) 1,204,573 
17 *H44 5: 
130, 1.818.856) 1.440 682 
8O5, *9 833,241, *10040045 
263 *2 $87 345 *3.017,190 
44 *58$4,514; *513,207 
19, 49 677 50.504 
222, *3 205,922, *3,003.147 | 
51, *6§21,320| *581,354 
267 3,472,203) *2,674,188 
251 3,161,363' *2,797 ,294 
393! 378,163 393 379 | 
35,! 27,171) 38,892 
cy P 277 546 269,843 
STAD 15.007 ,210|14,701,019 
65 9 ake faa ¥*859 093 
291 ,690|*3.453.5 2|*3.388 698 
; 875,02 5 *10992 47014103" 56177 
S08 1049245) *12521169) *10950088 
781) 274,¢ *3. 104, 606) *: 3,011,680 | 
796, 3,725,381! 3,290,687 
66.7 189 692) 188, 8R3 
47 .542| *545,867) *572.751 
$2,745) 0; nan ae ¥*811.225 
136,607 | *1,862 920) *1 602,083 
17,: #213'979| *190,678 
81 265,886} 231.348 
2. 2.754 
60.53 |*1 033 ,063 | *939, 225 
45. | #20258 109) #16654 445 
78,186 2532,251| 2467,467 
219, 715,149 650.269 
243.439] *2,750, 431|*2 406,236 
892,110) *11502326| *10290367 
192,050) *2,588,720) *2.380,765 
70,279| 243,207) 194,674 
186, *2,195,433) *1 898 454 
744 ,067| 3.1 19,396] 3.021.945 
217,539) *3,¢ rr .249] *2,737 403 
| 435, +33 4 4973) *5.077.5 
203 3.5 70° 359| 3,400,7 30 
5; 721, 080 AN6! 6.072 819 
26, 8861177 Ons! #1437: 3346) *13173736 
956,394) 9,070,640) 8,408,991 
207 1: 3.798 .071/13, 491) 39% 


596 ,244 


$13°933|*1047 vesiles's 285119 


59,094) 
860, 263) 
407, 006) 


381,! 


*733,978| *634,812 
3,551,982! 3,479,903 
1,340,341] 1,256,260 


1,752,922) 1,637,808 


000/97 78. 009126. 777 00/27 .297 000 


489.241) *5.406,37! 5) *5, 521, 721 
| 159,109) #1 887.036] *1,438:710 


23,002) 


76,701 82,942 





a The Brooklyn City RR. Is no longer 
System, the receiver of tre Brooklyn fF 


art of the Brooklyn Rapid Transit 
eights RR. Co. having, with the 


approval of the Court, declined to continue payment of the rental; therefore 
nee Oct. 18 1919 the Rrooklyn City RR. has been operated by its owners 
b The Eighth Avenue and Ninth Avenue RR. 


leased to the New York Railways Co. 


companies were formerly 
but these leases were terminated 


on July 11 1919, since which date these roads have been operated separately 


c Includes Pine Bluff Co. 
e Includes York Haven Water 


. £56, 


k Given in pesetas. m Includes West Penn Co. 


& Light Co. 


d Subsidiary of American Power & Light Co. 

g Subsidiary companies. 
n Includes Palmetto Power 
o Subsidiary of Southwestern Power & Light Co. Inciudes 


for the first one the earnings of the Columbus Gas & Fuel Co., the Federal 


Gas & Fuel Co., the Springfield Gas Co. and the Dayton Gas Co. s Earn- 


Some See 10 months ending April 30. 


v On June 


15 1923 the New York Con- } 


ated was reorganized under the name of the New York Rapid Transit 
Corporation. z Earnings for 6 months ending Mar. 31. * Earnings for 


12 months. 


Electric Railway and Other 
following 
ray and other public utility gross and net 


Earnings.— The 
ELECTRIC rail 


Public Utility Net 


gives 


the returns of 


earnings with charges and surplus reported this week: 


Companies. 


Alabama Power Co_-- 
12 mos ended April 3 
Columbia Gas & Elec___Apr 2,656,981 
4 mos ended April 30__11,636,301 
Utah Securities Corp -- 


April 


12 mos ended April 30 


Arkansas Lt & Pr Co Apr’24 


12 mos ended April 30 


Eastern Shore 
G & E Co o 


12 mos end April 30 ’ 2: 


23 
24 
53 


April "24 


ve 


ot 


SI 





A 99, 
0.- 8,499,12 


— 


— | 
Seo A 


a 


— 
ra 


Or 
OO Ole 


sIorbo-g Nibo 


e 
Q 


Gross Earnings—— ———Net Earnings——— 
Previous Current Previous 
Year. Year. Year. 
$ $ 
629,689 330,589 278,633 
6,388,227 3,939,933 2,870,729 
1,849,678 1,262,362 1,050,628 
7,933,063 5,420,103 4,386,205 | 
813,933 413,169 437 ,938 | 
9,285,119 5,231,470 4,713,680 
Net after Fired 3alance, 
Tazes. Charges. Surplus. 
$ $ 3 
73,078 26,219 46,859 
35,821 19.917 15,904 
743,038  306,8387 436,651 
566,810 246,704 320,106 
18,110 9,339 8,771 
15,497 8,624 6,873 
220,098 104,391 115,707 | 
172,776 100,380 72,396 











Idaho Power Co April 
12 mos end April 30 


N ewport News & Apr 


lamp RyG& El 
2 mos ended Apr 30 


New York Dock Apr "; 4 


o 
4 mos ended Apr 30 


Penn Cent Light Ma 
& Power 
12 mos ended Mar 3] 


_ 


Pine Biuff Co Apr'2 
12 mos ended April 30 "2: 


I nited Gas & \pril : 


Klee Corp 
12 mos end April 30 


Utah Power & Apr '2 


Light Co 
12 mos ended Apr 30 


\fter allowing for other i 


New York City Street Railways 


Companies 


| Brooklyn City Mar 


3 mos ended Mar 31 


Bkin Hgts (Rec) Mar 
' 


3 mos ended Mar 31 


Bkin Queens Co Mar 
& Sub 
3 mos ended Mar 31 


Coney Island & Mar 
Brooklyn (Rec) 
3 mos ended Mar 3] 


Coney Island & Mar 
Gravesend 


3 mos ended Mar 31° 


Nassau Electric Mar 


3 mos ended Mar 31' 


South Brooklyn Mar 
3 mos ended Mar 31 


Manhattan Bridge Mar 
3c Line 
3 mos ended Mar 31 


Interboro R T System— 
Subway Division Mar 


3 mos ended Mar 31 ° 


Elevated Division Mar 
3 mos ended Mar 31 


N Y Rapid Tran- Mar 
sit Corp 


3 mos ended Mar 31 ’ 


Third Ave Ry Mar 
System 
3 mos ended Mar 31 


N Y Railways (Rec) Mar’ 


3 mos ended Mar 31 
Eighth Ave RR Mar 
3 mos ended Mar 31 
Ninth Ave RR Mar 
3 mos ended Mar 31 
N Y & Harlem Mar 
3 mos ended Mar 31 
Second Ave (Rec) Mar 
3 mos ended Mar 31 


N Y & Queens Mar 
(Rec) 


3 mos ended Mar 31 ’ 
Steinway Rys (Rec) Mar ’: 
3 mos ended Mar 31 ' 
Long Island Elec Mar’ 
3 mos ended Mar 31 ' 


N Y & Long Island Mar’ 
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3 mos ended Mar 31 ’: 


Ocean Electric Mar 


3 mos ended Mar 31 "! 


Manhat & Queens Mar’ 
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3 mos ended Mar 31 ’ 
Richmond Lt & RR Mar’ 


3 mos ended Mar 31 ' 


* Includes other income. 
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Revenue 
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1.024.476 
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4,751 
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288,315 
23,492 
25,017 
67 438 
68,005 


,534 ,969 
of 392, 700 
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658.451 
,668 346 
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63,122 
67 321 
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2433 057 


65,569 
28,698 
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341,171 
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42,290 
53,802 


129,486 
160,122 


58 230 
68 ,207 


174,676 
204,619 


51.504 
51,764 


162,805 
155,523 


27 .990 
26 673 
82,419 
79,937 
13,545 
13,522 
40,641 
40,577 
91,786 
93 003 





276,106 
279,341 


17,777 
32,529 
65,943 
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252,856 
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274,438 

97, 108 

.119,941 
2.907 .146 
190.798 
212,952 
2,481,017 
2,138,771 
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Net Corp 
Income. 


187,796 
221,831 
490 ,602 
555.4 
—74,825 
—65,810 
—174,410 
—186,080 


270,829 
187.313 
470 847 
188,526 
—2,411 
18.639 
—76.658 
— 34/267 
—163,655 
-184 928 
—521.150 
—597:116 


—60 296 

—82,400 
—2,763 
—9 852 
—30,775 
-44:314 

59,751 
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—10,592 
—20,930 
—35,729 
—61,310 
—20,179 
—27 ,205 
—61,027 
—56,795 
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—4, 813 
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FINANCIAL REPORTS 


Annual, &c., Reports.—The following is an index to all 
annual and other reports of steam railroads, street railways 
and miscellaneous companies published since and including 
April 26 1924. 

This index, which is given monthly, does not include re- 
ports in to-day’s ‘“‘Chronicle.”’ 












































Industrials (Continued)— Page 
Electrical Securities Corp -- -2577 
Empire Gas & Electric Co--------- 2185 


Everlastik, Inc., 
Fairbanks Co 


Chelsea, Mass-_-_-.2185 
2048, 2 


Fairbanks, Morse | & Co., Chicago__2048 
Famous Players-Lasky Corp eee 2310 
Federated Metals Corp So at alice 


Fleischmann Co., Cin cinnati 2185, 2443 
Ford Motor Co aS : -2 
Foundation Co., New York_-.-2310, 2443 
Freeport Texas (Sulphur) Co_---- -2443 





7 7 ° = . ™ i . Fresno City Water Corp aoe 2578 
Bold face figures indicate reports published at length. | Fuller Brush Co., Hart ea. Conn__2310 
Steam Road Page Industrials (Continued) Page. | Genera! Aluminum & Brass Mfg. Co_2579 

Alabama & Vicksburg Ry .2040 American Live Stock & Loan Co., General Automotive Corp., Chicago_2186 
Atchison Topeka & S Fe Ry__2033, 2062 Denver aie al -2575 | General Leather Co- -_- - 2186 
Atlanta & West Point RR _2178 American Metal Co., Ltd 2044 | General Fireproofing Co- 2443 
Atlantic Coast Line RR 2563, 2591 Amer. Multigraph Co. & Sub. Cos__2575 General Motors Corp 2048, 2176 
saltimore & Ohio RR 2434 American Piano Co 2575 | General Railway Signal Co 2444 
Buffalo & Susquehanna RR Corp__2036 American Pneumatic Service Co 2433 | General Refractories Co 2579 
Carolina Clinchfield & Ohio Rv 25604 American Power & Light Co__2044, 2182 | Gill Mfg. Co ie alien -2444 
Central of Georgia Ry 2034, 2068 | American Public Service Co_- 3044 Gillican-Chipley Co., New Orleans, 
Chesapeake & Ohio Ry_ 2174, 2178, 2197) American Republics Corp 2182 | La 2310 
Chicago Burlington & Quincy RR American Ship & Commerce Corp__2440 | (L. H.) Gilmer Co., Philadelphia 2444 
2034, 2296, 2319, American Steel Foundries 2182 | Goodwin's Ltd., Montreal 2049 
Chicago & Eastern Iilinois Ry 2436, 2565 | American Sugar Refining Co 2044 | Granby Consol. Mining, Smelting & 
Chicago Milwaukee & St. Paul Ry__2431 American Zine, Lead & Smelt. Co__2182 | Power Co., Ltd 2444 
Chicago & Northwestern Ry __ 2563, 2585 | Amparo Mining Co 2307 (F & WwW Grand 5-10-25-Cent 
Chicago Rock Island & Pacific .2033, 2059 | Anaconda Copper Mining Co 2298 | Stores, Ine 2310 
Chieago Union Station Co 2437 Anglo-American Oil Co., Ltd 2440 | (W.T.) Grant Co 2310 
Colorado & Southern RR 2303 | Arizona Commercial Mining Co 2182. | Gray & Davis, Inc 2049, 2444 
Delaware & Hudson Co 2033, 2054) Arizona Copper Co., Ltd 2576 | Great Atlantic & Pacific Tea Co., 
Detroit United Ry 2039 Arizona Power Co 2182 2186, 2311 
Duluth Missabe & Northern Ry 2567 Arkansas Light & Power Co 2044 | Great Falls Power Co 2579 
Duluth & Iron Range RR 2432 Arkansas Natural Gas Co 2307 | Great Western Power Co. of Calif_.2186 
Duluth South Shore & Atlantic Ry_2303 | Arnold Constable & Co., Inc 2307 | Great Western Sugar Co- 2177 
El] Paso & Southwestern Co__2303, 2566 Arundel Corp .--2045 | Gulf Oil Corp 2311 
Fonda Johnstown & Gloversville RR. Associated Oil Co. & Propriet’ y ‘Cos_2435 | Gulf States Steel Co 2049 
2174, 2200 Associated Simmons Hardware Cos_2i82 | (W.D.) Hanna Shoe Co., Inc 2579 
Great Northern Ry 2431, 2572 | Atlantic Carton Corp : ...2576 | Hartman Corp., Chicago 2311 
Hocking Valley RR 2034, 2064; Atlantic Gulf & West Indies 8. 8S. Haverhill Gas Light Co- 2445 
Interborough Rapid Transit Co 2304 Lines - 2045, 2308, 2570 | Hi: awalian Sugar Co 2579 
International-Great Northern RR Atlantic Lobos Oil Co 2307 | Hawaiian P ineapple Co., Ltd 2579 
2035, 2175! Atlantic Refining Co _..2045 | Hayes Wheel Co., Jackson, Mich. _2186 
International Rys of Central America2176 Atlantic Sugar Refineries, Ltd 2576 | Hearst Publications, Inc- 2187 
Lehigh & Hudson River Ry .2304' Atlantic Works, East Boston, Mass_2576 | Hecla Mining Co R 2445 
Lehigh &New England RR 2304 Atlas Tack Corp 2183 | Hercules Powder Co_ - 2187 
Louisiana & Northwest RR 2572 | Barnet Leather Co., Inc ; 2505 | Hillerest Collieries Co 2445 
Louisville Henderson & St. Louis Ry.2170) Barnsdall Corp 2183 | Hodgman Rubber Co F 2445 
Mineral Range RR 2304 Batchelder & Snyder Co 2183 | Howes Bros. Co., Boston_- ..--2445 
Minneapolis St. Paul & S. 8. Marie~ Bayuk Cigars, Inc 2045 | Holland-America Line--_- -- nhl 
2437, 2564) Beaver Products Co., Inc 2441 | Hood Rubber Co 2445, 2579 
Missouri-Kansas-Texas RR 2175, 2202 | Beechnut Packing Co 2045, 2183 | Holly Sugar Corp 2579 
Missouri Pacific RR. Co 2034, 2066 Bell Telephone Co. (of Pa 2183 | Honolulu Plantation Co 2579 
Nashville Chattanooga & St. Louis. 2036 | Bertha Consumers Co .-2440 | Hudson Motor Car Co 2049 
Nevada-California-Oregon Ry--_-..2305)| Bethlehem Steel Corp 2045, 2183 | Huntington (W. Va.) Water C orp. 2187 
New Orleans Texas & Mexico Ry 2565 Binghamton Lt., Ht. & Power Co__2308 | Hupp Motor Car Co .-2049 
New York Chicago & St. Louis RR. Blackstone Valley Gas & Elec. Co__2441 Hurley Machine Co 2187 
2035, 2174, 2195) (Sidney) Blumenthal & Co., Inc 2576 | Hydraulic Steel Co 2049 
Norfolk Southern RR 2035 (Daniel) Boone Woolen Mills, Ine | Illinois Consolidated Telephone Co_2311 
Pere Marquet te Ry .2432 2309, 2576 | Independent Oil & Gas Co ....2049 
Philippine Ry. Co _2301 ' Borg & Beck Co. of Illinois pote | Independent Pneumatic Tool. _.2311 
Quebee Central Ry 2180 Boston Duck Co 2441 | Indiana Power Co Bes 2049 
Richmond Fredericksburg & Potomac | Braden Copper Mines Co 2308 | Indianapolis Water Co_- 2580 
RR ; 2305 Bridgeport Brass Co_- 2183 | Ingersoll-Rand Co 2187, 2311 
Rutland RR ‘ __ 2305, 2434 Bridgeport Hydraulic Co 2184 Inland Steel Co 2187 
St. Louis San Francisco Ry Co 2430, 2451 Bridgeport Mach. Co., Wichita, Kan2441 | Inspiration Consolidated C oppe ‘rt Co_2038 
St. Louis Southwestern Ry__. 2174 Bristol (Conn.) Brass Co 2184 | International Business Machines 
Seaboard Air Line Ry. Co__. 2935, Brooklyn Edison Co 2441,2576 | Corp _2187 
2043, 2173, 2193 Brown Shoe Co., Inc 2576 | International Cement Corp_. 2034, 
Southern Pacific Co 2296, 2324 Brunswick Balke Collender Co 2046 2049, 2074, 2445 
Terminal RR. Assn. of St. Louis 2043 | Bryant Lumber Co., Seattle, Wash__2576 | International Combustion Engineer- 
Texas & Pacific Ry. Co 2297 | Bunker Hill & Sullivan Mining & ing Corp 2188 
Toronto Hamilton & Buffalo Ry 2439 Concentrating Co 2441 International Harvester Co 2298, 2330 
Virginian Ry. Co 2301 (I. N.) Burt Co., Ltd .2441 International Salt Co 2049 
West Jersey & Seashore RR 2037 Bush Terminal Co 2: 308 | International Tel. & Tel. Co__2188, 
Western Maryland Ry. Co 2297 Butte & Superior Mining Co__2046, 2184 | Invincible Oil Corp 2049, 2445, 
By-Products Coke Corporation 3441 Iron Cap Copper Co 
Electric Roads Caddo Central Oil & Refining Corp _ .2046 | Island Creek Coal Co__- 
Alabama Trac., Light & Pr. Co., Ltd2567 California Packing Corp ._.2184 | Jenkins Bros. of New Jerse y- a 
Birmingham (Ala.) Electric Co .2040 Calumet & Hecla Cons. Copper Co _2184 | Johns-Manville, Ine 
Boston & Worcester Street Ry. Co__2436 | CanadianCons. Rubb.Co., Ltd.2046,2184 | Jones Bros Tea Co 
¢ Brooklyn-Manhattan Transit Co Canadian Cottons, Ltd 2308 | Kaufman Department Stores, Inc 
2041, 2436 Central Arizona Light & Power Co__2576 Kennecott Copper Corp 
Carolina Power & Light Co 2302 | Central Leather Co 2046 | Kentucky Utilities Co 
Cleveland Painesville & Eastern RR_2572 , Central Pow. & Light Co., St. Louis, | Keystone Telephone Co. of Phila 
Consolidated Power & Light Co 2041 Mo .2577 | (G.R.) Kinney Co., Inc., New York.2: 
Eastern Massachusetts Street Ry 2041 | Centrifug: al C ast Iron Pipe Co 2046 S.S.) Kresge Co 2050, : 
Fort Smith Light & Traction Co _2437| Century Ribbon Mills, Ine 2184 | (S.H.) Kress & Co 
Grand Rapids Ry_- 2041 | Cerro de Pasco Copper Corp. _2308, 2443 | Laclede Gas Light Co : 
Havana Electric Ry. Light & Power iChicago Pneumatic Tool Co__2308, 2442 | Lanston Monotype Machine Co 
Co 2304, 2431, 2456 | Chicago Junction Railways & Union | 2188, 2446 
Illinois Power & Light Corp 2304) Stock Yards -2442 | Lee Rubber & Tire Co 2446 
International Ry. Co. (Buffalo) 2437 | Chicago Yellow Cab Co 2046 | Lever Bros., Ltd., England. .._____2050 
Interstate Public Service Co_- 2042 | Chickasha Gas & Electric Co 2442 | Lit Bros., Philade Iphia a ..2446 
Key System Transit Co 2042 | Childs Co., Consolidated 2442 | Los Ange les G as & Electric Corp. 2050 
Knoxville Power & Light Co 2572 Chile Copper Co__ -2300 | Louisville (Ky.) Gas & Elec. Co. 
Lake Superior District Power Co 2572 | Cities Service Co., N. Y_2035, 2071, 2184 | 2312, 2446 
Manila Electric Corp .2179 | Cleveland Builders Supply & Brick Lowell Electric Light Co 2312, 2446 
Mexico Tramways Co--__-_--..--- 2573| Co- -2577 Ludlum Steel Co 2446 
Missouri-Kansas-Texas RR -2042 | Cleveland Cliffs Iron Co 2046 | McCord Radiator & Mfg. Co ) 2312, 2580 
Monongahela West Penn Public Ser | Coast Valleys Gas & Electric Co 2442 | McCrory Stores Corp ..-2050, 2312 
ice Corp- 2305 | Coca-Cola Co____ 2309 | MacAndrews & Forbes Co ; ...2446 
New Orle ans ‘Public Se rvice, Ine___.2573 | Colorado Fuel & Iron Co 2046 Mack Trucks, Inc 2312, 2446 
Newport News & Hampton Ry., | Colorado Power Co _..----2309 | Magma Copper Co. (& Magma 
Gas & Electric Co — 2305 | Columbian Carbon Co = = == 9185 | Arizona RR.) ~osuceee 
Nova Scotia Tramways. & Power Combined Locks Paper Co., Apple | Manhattan Electric Supply Co 2188 
a as 2573; ton, Wis 2309 | Maracaibo Oil Exploration Corp 2050 
Philadelphia Rapid Trans. Co ). 2042, 2180 | Commonwealth Light & Power Co_.2442 | Marland Oil Co__________- . - 2446, 2580 
Pittsburgh (Pa.) Rys _2042 | Commonwealth Power Corp- ate | DER POI COED. ..oceccccancces 2580 
Portland (Ore.) Elec. Pr. Co__2180, 2573 | Conley Tin Foil Corporation - -2442 | Mason Valley Mines Co 2446 
San Antonio Public Service Co 2180) (John T.) Connor Co .2309 | Massachusetts Consol. Mining Co. _2580 
San Joaquin Light & Power Corp__.2180 | Consolidated Cigar Co : _...2309 | Massachusetts Gas Cos____._____ _2050 
Scioto Valley Ry. & Power Co____._.2180)| Consolidated Copper Mines Cc orp. .-2185 | Mathieson Alkali Works. ___- .-2188 
Southern Indiana Gas & Elec. Co_- 2043 Consol. Gas, Electric Light & Power | Mayflower Old Colony C opper Co__2312 
Southwest Power Co_- 574! Co. of Baltimore- .----2046 Mengel Co., Louisville, Ky _.2050 
Texas Electric Ry_-_-_- “304: 3, Consolidated Mining & Sme Iting Co. | Merchants Te e & Cold Storage Cc o__-2051 
Tidewater Power Co 2306, 2431, 2451! of Canada, Ltd ~--.2442 | Mergenthaler Linotype Co___-_-_ ._.2051 
Twin City Rapid Transit Co_- ..2043 | Continental Gas & Electric C orp. _.2046 | Metropolitan Edison Co- 2051 
Twin State Gas & Elec. Co___2306, 2574| Copper RangeCo____________--. -2185 | Metropolitan 5 to 50-Ct. Stores, Inc_2447 
United Light & Power Co. (incl. | Gorn Products Refining Co___-_-_- 2046 | Mexican Seaboard Oil Co___.2312, 2581 
sub. cos.) 2043, 2180, 2574| Corona Typewriter Co., Inc_____..2309 | Miami Copper Co_______________- 2051 
United Rys & Elec. Co. of Balt .2181| Cosden & Co 2443, 2577 | Michigan Gas & FE lectric Cc eo eae 2581 
West Penn Power Co. -.-..--....---- 2306 | (Wm.) Cramp & Sons Ship & E ngine | Mining Corp. of Canada, Ltd _2313 
West Penn Railways Co. .__...---- 2306 Building Co___ .---2047, 2443 | Minnesota Sugar Co___..___._____. 2581 
Western N. Y. & Penna. RR .2181| Crompton & Knowles Loom Works. _2047 | Missisquoi Pulp & Paper Co., Shel- 
Western Pacific RR. Co 2306 | Crucible Steel Co. of America ...2577 | don Springs, Vt_ .-2447 
Western Ry. of Alabama_-____-_-- -2181 | Cushman’s Sons, Inc______-_- 2047, 2185 | Missouri Gas & Electric Service ‘Co__2581 
Cane BONS C20... .ccacavuuxce 2047 | Mobile Electric Co__..._________- 2447 
Industrials — | Dartmouth eee 2443 | Montana-Bingham penne 
Adirondack Power & Light Corp. -.-..2044 | Doehler Die Casting Co______- 2047 Montana Power Co___......-..._- 051 
Air Reduction Co___...----- .2044 | Domes Mines, Ltd____...__.-_- 2047 | Moon Motor Car Co_ 3: 313 
Alabama Power Co- ~_.2044, 2568 | Dominion St SS Seay > 2443 | Motherlode Coalition Mines Co. ___2313 
Allis-Chalmers Mfg. Co., Inc -215) | Donpe Steel Co...............-- 2047 | Motor Products Corp___.._...._-- 2581 
Amalgamated Silk Corp., N. Y .-2575 | Douglas-Pectin Corp_._.......--.-- 2047 | Motor Wheel Corp..........<....- 2313 
American Beet Sugar Co _2307 , 2440} Dryden Paper Co___.......-...- 2443 | Mountain Producers’ Corp_______-_- 2581 
American Bosch Magneto Corp 2181! Durham Hosiery Mills___- .2309 | Mountain States Power Co____ ~~ 2447 
American Express Co_.......-.---- 2044 | Durham (N.C.) Public Service Co__2185 Mullins Body Corp_.......---- .-2313 
American Factors, Ltd__---------- 2575 | Earl Fruit Co. (and subs.)___._.__- 2047 | National Acme Co____-____-- 2051 
American Gas & Electric Co____---- 2307 | Eastern Steamship Lines_____-_-__-- 2047 | National Brick Co. of Laprairie, Ltd_2313 
American Hide & Leather Co 2307 | Eaton Axle & Spring Co______._-_-_- 2048 | National Fuel Gas Co_- .2188 
——- La France Fire Engine Eddy Paper Corp iP ahinie fate _..2443 | Nevada-California Electric Corp. & 
eer 2182 Electric Auto Lite Co__2185, 2310, 2577 Subs a _.2051, 2581 
Americ a “Light & Traction se Electric Bond & Share Co________- Nevada-Consol. C opper r Co. ..2313, 2447 











Indusirials (Continued)— 
New Britain Machine Co 
New England Co. Power System... 2051 


Page. 
2189 


New England Confectionery Co____2447 
New England Tel. & Tel. Co______- 2052 
New Jersey Zinc Co. __._........-- 2189 
New York Air Brake Co__________- 2189 
New York Dock Co_________2052, 2189 
New Jersey Power & Lt. Co__2313, 2581 
New York Shipbuilding C Cup . -2313 
New York Steam Corp_- — | 
Niagara Lockpt. & Ont. Pow. Co__2189 
Nipissing Mines Co., Ltd 2189 
North American Co ; .------23189 
North Atlantic Oyster Farm, Ine 2189 
Dorth Butte Mining Co ---2448 
Northern States Power Co. of Del 

and Subs 2175, 2204, 2448 
North West Utilities Co 2582 
Northwestern Electric Co .2190 
Nunally Co . .2190 
Oceanic Steam Navigation Co., Ltd_2582 
Ohio Body & Blower Co- -2314 
Ohio Fuel Oil Co 2190 
Ohio Fuel Supply Co 2190 
Ohio Leather Co 2582 
Oklahoma Gas & Elec. Co ~2448 
Orpheum Circuit, Ine 2052, 2582 
Osgood Bradley Car Co., Inc 2582 
Otis Elevator Co -2190, 2582 
Otis Steel Co., Cleveland, Ohio 2582 
Owens Bottle Co 7 2190, 2314 
Pacific Coast Co ; .2190 
Pacific Steamship Terminal Co .2314 
Pennsylvania Coal & Coke Co 2052 
Pacifie Oil Co 2448 
Paige-Detroit Motor Car Co_- . -2190 
Panhandle Producing & Refin. Co__2582 
Penn Seaboard Steel Corp____2190, 2448 
(J.C.) Penney Co., Inc .2314 
Pennok Oil Co ----2014 
Pennsylvania Building 2314 
Pennsylvania Edison Co. (& Sub. 

Cos.) . -- 2082 
Phillips-Jones Corp ae 
Phillips Petroleum Co ---- 2062 
Pictorial Review Co., New York___.2314 
Pierce Arrow Motor Car Co .2190 
Pittsburgh Steel Co 2315 
Price Bros. & Co., Ltd__ 2315 
Public Service Co. of Colorado-_ --_- 2315 
Pure Oil Co., Columbus, O___ 2432, 2448 
Public Service Co. of Oklahoma 2190 
Radio Corporation of America 2570 
Rand Mines, Ltd 2315 
Ray Consolidated Copper Co 2583 
Replogle Steel Co — 
Reynolds Spring Co 2191, 2315 


Robbins & Myers Co ..-2583 


Rolls-Royce of America, Inc- --2177 
Rome (N. Y.) Wire Co ...-2315 
Ryan Consolidated Petroleum Corp_2191 
St. Louis Rocky Mt. & Pacific Co__2052 
Saline County (Ill.) Coal Corp___-- 2448 
Salt Creek Producers Assn., Ine__..2052 
San Diego Consol. Gas & Elec. Co__2449 
Sawyer-Massey Co ----2063 
Sears, Roebuck & Co ‘ = 2191 
Shattuck Arizona Copper Co 2316 
Sheffield Farms Co., Inc 2449 
Shell Union Oil Corp_._ 2177, 2434, 2449 


Shreveport El Dorado Pipe Line, Inc.2316 


Simms Petroleum Co., Ine s 2052 
Sinclair Consolidated Oil Corp 2037 
Skelly Oil Co 2316 


South Los Angeles Land & W ater C 0.2316 


Southeastern Express Co ...2583 
Southern California Edison Co 2316 
(A. G.) Spalding & Bros 2584 
Spicer Manufacturing Corp 2191 
Spring Valley Water Co 2316 
Standard Bakeries Corp 2191 
Standard Gas & Electric Co 2035, 2076 
Standard Oil Co. of California .2053, 2300 
Standard Oil Co. (New Jersey) 2433 
Standard Oil Co. of New York -2316 
Standard Plate Glass Corp .2317 
Standard Screw Co 2449 
Standard Textile Products Co 2449 
Stanley Co. of America 2449 
Staten Island Edison Corporation. _.2053 


Stewart-Warner Speedometer Corp. 


2053, 2449 
Stromberg Carburetor Co. of Amer. _2053 
Studebaker Corporation ._.217 
Sugar Estates of Oriente_______....2583 
Superior & Boston Copper Co ...2584 


Superior Oil Corporation - 
Superior Steel Corporation - - ee 
Sweets Co. of America_ _- ee 
Swift International Corporation- -~..2053 
Telephone Operations - - - - oonstee 
Tennessee Copper & Chemical Corp .2053 
Texas Gulf Sulphur Co .2053 
Texas Pacific Coal & Oil Co__2317, 2584 
(John R.) Thompson Co., Chicago 


2053, 2449 


2053, 2192 
(R. E.) Thompson Radio Corp 245 
Tide Water Oil Co_--.--- ----2192, 2317 
Timken-Detroit Axle Co____..-_-- 2192 
Timken Roller Bearing Co .-2317 
Todd Shipyards Corporation_ - --- -- 2584 
Tonopah Extension Mining Co----_- 2584 
Tonopah Mining Co--.......----- 317 


(L. W.) Tuller, Detroit............2317 
Underwood Typewriter Co______._.2317 
Union Oil Co. of California .-2192 
United Alloy Steel Corp- - 2569 
United Bakeries Corp -- --2192 


United Cigar Stores Co. of America_2450 
United Drug Co_--- .2450 
United Gas Improv ement Co., “Phila. 2053 
United Power & Light Corp. of Kan_2317 
United States Finishing Co______-.2192 
United States Hoffman Machinery 

Co 2 


United States Radiator C a 2450 
United States Steel Corp. -__. _2175 
United Verde Extension Mining C 0.2192 
U.S. Hoffman Machinery Co------ 2318 
U.S. Industrial Alcohol Co .2584 
U.S. Realty & Improvement Co__-__2584 
U. 8. Smelting Ref. & Mining Co_ 2318 
Utah Copper Co........-- .2038, 2450 
Utah-Idaho Sugar Co......-.--- .2067 
Venice (Calif.) Consumers Water Co. 2318 
Ventura Consolidated Oil Fields- - - -25 992 
Victor Talking Machine Co___..--- 2318 
Virginia Iron Coal & Coke Co-_----- 2067 
i... eh 2067 
Waldorf System, Inc 2070, 2318 
Wanner Malleable C astings ee 2592 
a ads en dat dtc ii 2070 
—_f 8. * 2 ee 2318 








West Kentucky Coa) Co 
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Industrials (Continued Pace Ir Con Page 
Western Power Corp 2070, 2207 | Wills 8 ( re, In 2592 
Western States Gas & Electric Co 2206 > Winches r Ke ting Arms Co 079 
Westinghouse Elet. & Mfg. Co 2567, 2589; Wi ! eCo 2206 
Wheeling Steel Corp 207¢ F. \ W Cr 2318 
White Eagle 011 & Refining Co 2079, Wr t Ar 1 Corp 2 
Wickwire-Spencer Stee! Corp 2567) (V ‘4 Ca.. On ra 2079 

5.C.) Widman & Co., Detroit 231 y ( ( 2079 
Willys-Overland Co 24 iY 1 &'I ve Co 2518 
Winchester Co 2079, 2177) ¥ ( 2329 

bier New York Central Railroad Company. 
(Annual Report— Year Ended Dee. 31 1925. 

The report is cited at considerable length, together with 
the corporate income account tate! comparative hal- 
ance sheet, &c., under ‘Reports and Documents” on subse- 
quent pages President Alfred H. Smith (now deceased) 
further said in substance: 

Rerenues, Tonnage and Passengers The total erating revenues were 
$365.175.188,. an increase of $45.555.090 

Freight revenue was $235.952.033 n incre » of $37 .671.515 Revenue 
tonnage exceeded that of 1922 by $2,555,935 tor 71%, of this increase 
was in coal, coke and iron ore 

Passenger . 5 ¢ e of $6,094.00] There 
were carrie 6 e of 1,795,954 Of this 
increase 27 ere commutation, partly 
offset by a n r 

The increase in commutation passenge ref le he growth of suburban 
communities The decrease in local | nger s attributable to more 
extensive use of the automobil nd » motor petitior 

The increase in mail revenue, $552.925 the increase in express 
revenue, $j] .048,544, reflect the greater oh e of such traffic 

tevenue from switching and demurrage } eased $1,404,007, following 
the heavier tonnage of freight 

Incidental and other transportation revenues increased $1,904,099 4 
substantial portion of this increase § due » the greater volume of traffic 
handled over the coal and ore docks at Ashtabula and Luffi 

Operating Lzpenses Operating expenses were follows 


and structure 
uipmen 


of way 
ol ey 


Maintenance 
Maintenance 
Traffic 
Transportation 127 
Miscellaneous operations- 
General 








Transportation for investmen Credit 

Total 7 $278 602.021 $28.201.551 

The increase in expense for 1 intenance of way and srructures is due in 
large measure to favorabi eather conditions during the season for track 
work and to a larger supply of available labor. which enabled the compan 
to engage in a more comprehensive roadway program than in the previous 
year, and in part to substantial wage increases 4n increase in cost of 
removing snow, ice ands ind of $482,655 is principally due to snow removal 
after the storm of Januar 




















In ~ maintenance of e quipn ent group, repairs to locomotives increased 
8.012.857, due to more intensive use incident to handling the larger volun e 
of business and to the program for putting motive power into the most 
efficient condition The oe rease Ol approximately $2,000,000 in freight- 
train car depreciation was la y caused by adjustrent in 1923 of charges 
for the Federal control and euaranty periods in connection with equipn ent 
renewals in those periods by which adjustnent charges to capital account 
were increased and under w hie h the higher rate of depreciation applicable 
under the company's practice to equipment acquired since Jan. 1 1918 was 
accrued upon the rebuilt units 

The decrease in traffic expenses is largely due to the unusual outlay in 
1922 for tariffs in connection with rate changes in that year. 

The increase in transportation expenses principally due to greater 
volume of traffic If there be eliminated, for purposes of comparison, large 
credit adjustments in 1923 in accruals for loss and damage to freight, the 
ratio of the total expenses of this group to operating revenues dec. 1.5 

Railway Tax Accrual The increase in railway tax accruals was $2 692,- 
134, reflecting provision for larger income tax payments incident to the in- 
crease in net income 

Equipment and Joint Facility Rents Net debit to equipment rents in- 
creased $2,892,957, the out nding item being hire of freight-train cars, 
due to the greater mileage of refrigerator and other private cars on the line 
and to increase in traffic generally. 

Non-Operating Income.—Non-operating income increased 8&6.266.031. 
Profit from separately onerated properties was $1.939.715 more than for 
1922, of which $1.872,.456 was fro: the Pittsburgh Mehkeesport & Youghi 
ogheny RR. and $67,259 from the Boston & Al RR 

The company receive $4.154.552 more dividend income th iva the 
previous year, of which $2.824.054 represents increased dividen ro he 
Michigan Central RK.. $142.172 increased ¢ ids {1 ‘leveland ¢ 
cinnati Chicago & St. Louis Ry ind 10,16 vice ol e nino 
stock of the New York State Railways 

Deductions from Gros come There was a cecre ein ce 7 
gross income of $3,311,941 

Net Income before Dividends, &c The net i e of the company was 
$45,339,427, an increase of $24,704.241 

Dividends. sffective with the quarterly } ent on Aug. | 19% the 
rate of divide nd was increased from a 5° toa 7‘ nnual basis Divicends 
declared and c hi arged against net income of the yea mounted to $17.432.- 
978, being 6'%4 

Net Corporate Income.—After charges for divic s nggregating $17 
432,978, and other appropriations amounting to $1] 71, there remained 
a surplus of $27 .748,775, wihe h was carried to the credit of profit and loss 

Property Investment Account Increases in the propert vestment ac- 
counts for the year were as follows: Road. $13.824.55S: cauipment. S18.702.- 
537: miscellaneous physical property aecrease S60.479 Improvements 
on leased railway propert ; 55 0 539 total, $36.017.155 

Capital Stock yutstanding capital stock was increased during the year 
by the issue of $255,460 in Pe iunge for preferred and common steck of 
Cleveland Cincinnati Chicago & St. Louis Ry. and by the issue of $86 000 
in exchange for $87,000 of company’s 20-vear 6° convertibl e de tures 
of 1915, and $3.300 in cash, under the conversion vilege contained in the 
debenture agreement. The capital st ock in the hands of the public as of 
Dec. 31 1923 amounted to $268.323.375 

On Dec. 12 1923 the board authorized subject to the approval of the 
1.-S. C. Commission the issue of additional capital stock to an amount not 
exceeding $31,510,620, and the offer of such stock to stockholders of reeord 


on Jan. 2 1924, or their assigns, for subscription at par to the extent of 10 

of their respective holdings, subject to decrease in such percentage, should 
the amount of stock outstanding on that date be, by reason of conversion 
into stock of the company 1% convertible debenture bonds. in e Xe ss of 
$315.106.203. The offer was announced in the President's circular letter to 
stockholders, dated Dec. T a proposed issue was ap proved by the 





12 1923. 





I.-S. C. Commission on Dec. 31 192: 

Stockholders.—The total number of stockholders at Dec. 3] 1923 was 
34,946, as compared with 34,319 on Dec. 31 1922 and 25,042 on Dec. 3] 
1915. 

Changes in Funded Debt .—There was a net increase in the total funded debt 


during 1923 of $7,023,202, brinzing the total on Dec. 31 1923 to $769,979.- 
488. 

Industrial Development.—During the year 310 new industries were located 
on this company’s lines, traffic from which, it is estimated, will amount to 
about 110,000 carloads per annum. 

Fifty-seven industries already established upon these lines increased their 
private siding facilities or leased additional property from the company, due 
to extension of the plants. It is estimated that these enlargements will 
result in additional traffic, amounting to approximately 32,500 carloads 
per annum. 

Fhudson River Connecting RR.—Castileton Cut-Off.—The Hudson River 
Connecting RR. project, consisting of a high level] line connecting the West 
Shore RR. with the Boston & Albany RR. and the Hudson division of the 
New York Central RR. at a location about 10 miles south of Albany, is a 
system improvement since in providing a route for heavy through freight 
traffic around Albany it will increase the capacity of the entire system to 
handle freight to and from the seaboard. Not only will the project effect 
a saving of about 4% miles in distance, avoid 130 ft. in rise and fall and 
long steep grades at the crossing of the Hudson Valley at Albany, and 
obviate drawbridge delays at the river, but the concentration of traffic lines 


} 


} 


a sufficient volume of business moving from the 
destined for Albany gateway 


at one point will produce 
Niagara River frontier and possibly beyond 


distribution, to permit full train loading to the point of concentration, 
thus eliminating intermediate classifications with attendant economy in 
time and expens« 

‘The bridge, including the viaduct approa hes on both sides of the river, 
will be a little more than a mile in length 1¢ bridge proper will consist 
of two main spans, 600 ft. and 400 ft. in length, and will have a clear height 
of 135 ft. above the river 

A gravity freight classification yard, to have capacity ultimately of 


at Selkirk At thi s yard will be two mod- 
accommodation of Mohawk Division locomo- 


11,000 cars 
ern engine 


is being constructed 
houses, one for the 


tives and the other for Boston and Albany, West Shore and Hudson Division 
power, a large mechanical coaling plant, with adequate water storage, and 
other facilities There will also be an artificial ice plant for the icing of 
retrigerator cars 

The project wil! require the construction of about 28 miles of new line. 
T we ny highway grade crossings will be re pl aced by 15 crossings with 

Separated grades 

The first stage of the work, that involving the connection between the 
West Shore KR. and the Boston & Albany RR., including the river bridge, 
and the portion of the Selkirk yard necessary for the handling of the business 
of those lines, is expected to be in service in the latter part of 1924. At 
the end of 1923 the steel viaduct appro.iches on both shores of the river 
wer praawte illy finished, the masonry picrs for the river spans were com- 
pleted, the superstructure for the 400 ft. span was in place and work upon 
the 600 ft. span had begun The grading of the yard and of the roadbed 
for the West Shore and Boston & Albany connection and the highway 
bridges were nearing completion The engine houses were about 80% 
completed and the coaling plant and other auxilicry facilities were well under 
Way 

The connection with the Hudson Division, which is the second stage of 
the work, was well started the end of the year and should be open for 
traffic in 1925 

The entire project was a little more than one-half completed at the end 
of 1923 To that time the New York Central had advanced $9,910,000 for 
the work 

Western Transit Co.—This company, the entire capital stock of which 
was owned by the Central. formerly operated a fleet of boats on the Great 
Lukes. By reason of the provisions of the Federal Panama Canal Act the 
company sold all of its flouting equipment in Mirch 1916, and has not con- 
ducted transportation business since that time. ‘The charter of the Western 
Transit Co. expired on Dec. | 1923, and its affairs are being settled by its 
directors as trustees, pursuant to the New York statutes Its remaining 
assets, after payment of debts and expenses, will be trausferred to the Cent- 
tril, as sole stockholder On Dec. 31 1923 the books of the Western Transit 
Co. showed an excess of assets over debts of $1.8258.168. 

Reduction of Capital Stock of Wells Fargo & Co Under authority of the 
stockholders of Wells Fargo & Co., on Feb. 6, the capital stock of that 
company was reduced from $24,000,000 to $12,000,000, the pir value of 
each shure having been reduced from $100 to 350 by the payment from 
capital assets of $50 in cash for each shire. The 7,500 shires of Wells 
Fargo & Co. stock owned by this company were received from the American 
Express Co. as a dividend; therefore, the amount re.lized on the Wells 
Fargo & Co. shires, $375,000, was credited to the ledger value of this 
conipany's holdings of the American Express Co.'s stock. 

Opening of Northbound Driveway around Easterly Side of Grand Central 


within the Grand 
authorities that 


Terminal The congestion of traffic on the streets 
Central Terminal zone has resulted in a proposal by the city 


the present elevated roadway extending from the viaduct in Park Ave. at 
42d St. around the westerly side of the Terminal building to 45th St. be 
raised at the northerly end and extended over 45th St. to Park Ave. and 
thence on that avenue to 46th St., reaching that point at grade, and that a 
corresponding elevated driveway be constructed around the easterly side 
of the Terminal building from P.urk Ave. and 42d St. to 46th St. at Park 
Ave.; Vanderbilt Ave. to be extended from 45th to 47th St. 

The plan further contemplates the closing of Park Ave. between 45th 
and 46th streets, except for the elevated driveways for the passage of vehicu- 
lar traffic and sidewalks for pedestrians at the prcosent grade of the avenue 
and the conveyance of this part of the avenue by the city to the ¢ sompany in 
exchange for the new easements required by the city, thus p rmitting con- 
struction by the company of a building (through which the proposed drive- 
= s will pass) bounded by 45th and 46th streets, former Depew Place, and 


Vanderbilt Ave. extended 

Negotiations looking to these improvements resulted during the year in 
the pussage of enabling legislation. The pl.ns and profiles and the form 
of agreements between the city and the company for the doing of the work 











by the latter have been substanti lly agreed upon with the Borouzh Presi- 
dent and ure ready for action by the Railroad Boards and by the Board of 
Estimate and Apportionment. 

West Side Improvement \é York Cily.—-The improvement of the com- 
panvy’'s line on the west side of oe pays ittan and of the freight stations and 
facilities on that line has been under consideration for many years The 
important freight stations-——Ma nhatte inville, 60th 8 33d St. and St. 
John Pari do not meet pre ent-day re juirencents. t will me be 
p le to modernize these statiol tintil sol ure ent ll nave been 
re ne \ h the pupil thor rice wien ‘ List oO rec i 

it vrade will be dis« rue nd elec ric ope ion ¢ i oO thi 
part of the roa The elimi n of grade cr 23 on this ne of 
the {te i portant problems of his kind re Lining } he ) 
I St since ope it iT by « @CUPLCiLYS h id ) t cu ) l cit Abie 
that this line b erated by ele ricit S motive we 

After long nero ms with the Cit horities under Special Ac 
passed in 1911 n agreement was substantially re «che but, owing to oppo 
sition hich resulted in hostile legislation in 1917 amendir the Act of 

jJ1, the agreement was not consurmmated It is perhaps just us well for 
the compan that it was not, because it would have been impossible, on 
account of war and its incident conditions, to hive carried out the improve- 
ment at that time. 

\t the session of the Legislature in 1923 Act was passe l making it 
unlawful for any railroad operating within the limits of Greater New York 
to operate after Jan. 1 1926 within the limits of the city, with any motive 
power except electricity, to be generated, transmitted and used in a nner 
to he approved by the I’. S. Commission, w hh was also cirecte » pre 
scribe the various facilities required for electric Operatior The compan) 
has applied to that Commission for its action under this s ite 

The Transit Commission, which is the N¢ York City Cor ion, has 
jurisdiction with respect to the elimination rade crossings on this line 
At the same time the com; ny presented aA et} yn to that C ? 
the elimination of al! grade Crossings, some 106 in number 

Since the presentation of these two a ene ns, hearings, practically joint 
by the two commissions, have been held and the company has pu 1 the 
principal part of its evidence be ring on the two questions of grade ¢ ing 
elimination and electrification and the hearings have been postponed until 
January 1924. 

Automatic Train Control The 1.-S. ¢ Commission on June 22 1922 
made an order requiring the installation of automatic train control upon a 
division of each of 49 railroads, among wen ch were this company and the 
Boston & Albany RR. The order requi that vision for such in- 
stallation must be selected by Jan. 1 192 3 nd that ‘the installation must 
be completed by Jan. 1 1925. The Train Control Committee of Signal 
Engineers, which had been studying the tter for many yeers on behalf 
of this company and its affiliated line recommended th the Mohawk 
Division and the division bet weet Albany and Springfield, upon the Boston 
& Albany RR., should be select ed ind. prepared specifications and invita- 
tions for bids for the installation These invitations were sent out on Nov. 
28 1923, but the time for receiving and opening bids did not expire until 
after the close of the year 

Consoliaation of Railways.—The Transportation Act, 1920, provided that 
the J.-S. C. Commission should prepare 2 plan for tne consolidation of the 
railways of the continental United States into a limited nurmber of systems 
In September 1921, tae Commission announced a tentative plan which 
provided for the est iblish ent of a maximum of nineteen systems The 
tentative plan for Sy —_ No. 1] New York Central Syvstem-—provided 
tuat it should ine lude t existing New York Centra! Lines with the excep- 
tion of the Toledo & ohn Central. the Kanawha & Michigan and the 
Zanesville & Western, and should also in: ‘lude the Rutla ind RR. and the 
Western Maryland Ry T.Ve plan also provided in ~y + alternative that the 
Boston & Maine, the Maine Centra! and the Bangor Aroost ook might be 
assigned to the New York ( entral System, or that + ight be assigned 
to a separate New England System, or to a New England-Great Lakes 
System 

The aearings before the Commission on this tentative plan, so far as the 
Eastern carriers were concerned, began on May 16 1923. At that time the 
management of the New York Central Lines appeared and advocated the 
consolidation of the existing system including the Ohio Central Lines, 
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expressed a willingness to accept the inclusion of the Rutland RR. and the 
Western Maryland Ry.. made no recommendation as to the Boston & Maine, 
the Maine Central and the Bangor & Aroostook, and advocated the inclu- 
sion in the system of the Central RR. of New Jersey and the Catawissa | 
branch of the Philadelphia & Reading Ry., whicn forms a connecting link | 
between the western terminus of the Central RR. of New Jersey at Haucks 
and the southeastern terminus of the New York Central RR. at Newberry 


Junction. In the tentative plan of the Commission the Central RR. of 
New Jersey and the Philadelphia & Reading Ry. are assigned in their en- 
tirety to System No. 3—Baltimore & Ohio System 

The principal reasons assigned by the management of the New York 


~entral Lines for the acquisition of the Central RR. of New Jersey and the 
Catawissa Branch of the Philadelphia & Reading Ry. were: (1) that it 
would afford tae system an opportunity to develop an additional trunk 
line between Ashtabula New York, which wou!d provide for a portion 
of th. increasing business now converging upon the maoin line of the New 
York ( entral RR. at Buffalo and the Niagara Frontier: (2) that it would 
rovide a short line for the transportation of bituminous co! from the Clear- 
jield region of Pennsvivania to N Y. City. and would afford the New Yor! 


and 


Central! facilities for the transhipment of this traffic in New York harbor, 
il 


ities and being dependent 
$) that it would bring the 


the New York Centra! now aaving no such fac 
upon those of the Central RR. of New Jersey 
New York Central into the anthracite coal fields as an originating carrier 
and improve the public service in that respect, since the New York Central, 
although one of the largest distributors of anthracite coal, is not now an 
originating carrier of that commodity: (4) that the New York Central 
Sys'em would, for various reasons, have greater economic incentive to 
deve he facilities of the Central RR. of New Jersev than would the 
Baltic:ore & Ohio Svstems: (5) that the assignment of the Central RR. of 
New Jersey to the New York Central System would be consistent with the 
decision of the U. S. Supreme Cor the Reading case, separating the 
Philadelphia & Reading Ry. and the Central RR. of New Jersey, and tht 
no other assignment of the Central RR. of New Jersey would harmonize 
with that decision ; 

These proposals were opposed by the management of the Baltimore & 
Ohio System, which advocate the tentative plan of the Commission, and 
were also opposed was the itive by the management of the 
Philadelphia & Reading Ry., which advocated a separate consolidation of 
the Philadelphia & Reading Ry the Central RR. of New Jersey, the 
Lehigh & New England RR. and the Lehigh & Hudson River Ry The 
taking of testimony in the consolidation preceeding was concluded by the 
Commission in December 1923. No decision has yet been announced by 
the Commission 
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STATISTICS FOR CALENDAR YEARS 





1921. 1920. 
Miles operated =e 5.704 5,684 
Passengers carried - - 2 54.188.310 69.682.651 
Pass. carried one mile 223 397 2608080.101 3094163 303 
Rev. per pass. per mile 3.115 cts. 3.103 cts. 3.084 cts. 2.734 cts. 
Pass. rev. per train mile- $3.41 $3.52 $3.37 $3.64 
Tons carried (revenue 118 633.168 86.077.233 74.475.185 110.753 .433 


‘ 
8 ) 22567928559 


0.930 cts. 


22764911822 17648981291 14 
1.035 cts 


Rev. tons carr. 1 mile 
Revenue per ton per mile 
Fet. rev. per train mile $8 92 
Operating rev. per mile $64.069 


INCOME ACCOUNT FOR CALENDAR YEARS. 





—— —Cor porate——-——— Federal, 
1923 1922. 1921. 1920. 
Revenues- & s x < 
Freight - _ - - 935,652,032 197.980.518 179.170.832 209.792.208 
Passenger 885.931.1389 79,837,138 80.432.126 %8%4,601,640 
Mail 7.700.495 7.167.570 6.508.491 11,448.45 
Express 11.662.174 10.613.630 6.311.136 11.697.570 
Milk, switching, &c 12.614,292 11 690,207 10.290 .221 9.336.309 
Dining cars, storage 11.615.057 9.331.036 9.418.189 11,.748.267 
Total oper. revenues 365.175.188 316.620.0958 292,130,995 338,624,456 
Operating Expenses— 
Maint. of way & strus 42,058,355 34.876,366 17 855.567 
Maint. of equipment 92,523.861 82.992.958 93 287 3.39 
Traffic expenses 3.488 483 3.636.191 3.464 273 
Transportation expenses.127.554,45! 116.938.1688 159,203 006 
Miscellaneous operations 3.989.538 3.610 929 1.806 627 
Genera! expenses S987 331 8 345.858 8.926 428 
Total oper. expenses 78.602.021 259,.400.470 317 .553,242 
Net operating revenues. 86,573.167 66,219 428 21.071.414 
Per cent of exp. to rey 76.29 79.09 (93.78 
Note.—For other income, dednetions from income, dividend psyments, 
balance sheet iterns, &e ee “Reports and Documents” on a subsequent 
page Ed.—-V. 118, p. 2179. 


Boston & Albany Railroad. 
(Report for the Year Ended Dec. 31 1923. 
The report of the New York Central RR. (see above 
shows the following results: 


The operating revenues for 1923, compared with 1922, increased 34 
145.878, or 12.7% 

Freight revenue increased $3,155,392, or 17.6% Revenue freight in- 
creased 2,592,082 tons The average number of tons of revenue freight 
per train miles in 1923 was 394.33, as against 353.08 in 1922, an increase of 

7 oF 


1] Total average train loat neluding company freight, amouhted to 


YY h/ * 
418.75 tons in 1923, as against 373.61 in 1922, an increase of 45.14 tons, 
or 12.1%. ye oa 
Passenger revenue increased $558,370 91, or 5.2%; revenue passengers 
, 


earried increased 195,820, or 1.4%. 

Rail operating expenses (exclusive of equipment retirements and depre- 
ciation) increased $3,420,692, equal to 143.8%. Operating expenses, in- 
cluding equipment retirements and depreciation, iner $3,451,534, or 
13.6%. Expenses for maintenance of way increased $1,172,938; main- 
tenance of equipment expenses increased $1,083,532 and transportation 
expenses increased $1,130,530. 
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INCOME ACCOUNT FOR CALENDAR YEARS. 
1923. 1922. 1921 
SS ae ee ee 394 394 $94 
Pee POUONUN. KC ccacancaeceauus .$21,032,775 $17,877,383 $16,497,466 
I Ne a eee 11,277,421 19,719,050 16,905,705 
Mail, express, &c.......-- ea aie atts 4,377 5386 3,945,472 3,285,402 
Operating revenues..........--..-' $36,687,782 $32,541,904 $30,688,573 
Maintenance of way and structures_. 5,245,599 4,070,660 3,984,435 
Maintenance of equipment_.___---- § 050,836 4,967,304 5,456,328 
Traffic__- eset Tig : 093 334,583 330,846 
Iransportation —-- BORER ae el 15.7 246 14,667,715 15,418,035 
Miscellaneous, general, &c____.---- 1,392,982 1,334,960 1,338,669 
Operating expenses.--..........- $28.826,758 $25,375,223 $26,528,311 
a ee eee ee eee $7,851,024 x$7,166,68) $4,160,262 
Ry. tax accruals and uncollectiblerev. 1,631,846 1,545,061 1 337 889 
Equipment and joint facility rents... 1,695,227 1,142,030 951,669 
Net railway operating income-_--_-_- $4.533.950 $4,489,589 $1,870,703 
Ge SE po aamnsesdeeeesceces 211,632 189,725 255,223 
Gross income_.-_-- i ver ie aa teed $4,745,582 $4,679,312 $2,125,926 
Deduct— 
Banéal OF 66800 MGS... ......-ccsccac $3,194,127 $3,192,53 $3,195,184 
Interest on funded debt__....---.--- 6,388 8,969 282,685 
D2 uo dutkethasecienes $1,545,068 $1,477,809df31,.351,943 
V. 117, p. 1555. 


Western Pacific Railroad. 
{nnual Report—Year Ended Dec. : 
M. Lev 


) 


dt 1925. 


Francisco, 


Sth . 

President Charles 
wrote in substance: 

Results.—Revenue of $10,513.455 from freight traffic shows an increase 
of $1,036.867, or 10.94%, compared with previous year. The increase is 
attributable to increased transportation of fruit and other perishables and 
products of forests and mines. The rail movement of manufactured prod- 
ucts from the East continues to show decrease, due to water competition 
via the Panama Canal. Freight revenue per ton mile 1.0lc., as compared 
with 1.04c. in 1922. Revenue ton miles show an increase of 14.87% 
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_ Revenue from passenger traffic was $2,424 .229, being $274.051. or 12.7 
In excess of previous year. Tourist travel to California was exceptionally 
good, with indications of a further increase during the year 1924. 
pene train revenue per mile of road shows increase of $313 92, or 
| .33%. assenger train revenue per train mile $207, as co 
with $1 90 for 1922. . ; — 
Tazes.—Railway tax accruals for the year amounted to 6.73% of the 
operating revenues compared with 7.70% for the year 1922. This decrease 
in ratio is due to increased volume of traffic rather than any changes in 
manner or rates of assessment 


5% 


Funded Debt.—March 1 1923 $5.690.000 5%% Equi Trust Otfe 
Fs -—Mi: 192 5. 5%% Equip. Trust Ctfs., 
$375,099 of which mature serially on March 1 each year from 1924 to 1937 


inclusive and $359.000 on March 1 1938 were issued and sold at 97 \% and 
int. (V. 116, p. 823). The purpose of this issue was to provide funds suf- 
ficient to cover 80°% of the cost of 2.099 refrigerator ears. 100 automobile 
cars, 109 logging cars, 20 baggage cars, 20 coaches, 8 dining cars and 
6 Mikado heavy-type locomo‘ives. All this equipment except the 20 bag- 
gare cars was received and placed in service during the vear. 

Road and Eminment.—Road and equipment charges during the year 
aggregate $8,08S8.827, divided $1 255.497 for road and $6,833 329 for equip. 
_ Agreements with Smnithern Pacific C». and Allied Corporatims.—At the 
time when the Southern Pacific o. applied to the 1.-S. ©. Commission in 
1922 for permission to lease the Cen‘ral Pacific System, the Western Pacific 
RR. appeared in the proceeding and requested that in the event the lease 
be authorized the Commission's order be made conditional upon the estab- 
lishment of through rates and divisions between the Western Pacific and 
the Southern Pacific lines to and from points in southern California and 
Oregon. The through rates and divisions theretofore in force extended 
only to points in California north of Tehachapi and points south of the 
Orezon-California line. Negotiations ensued between the officers of the 
respective companies and as a consequence an agreement in principle was 
reached early in 1923, which is set forth in the decision of the 1.-S. C. Com- 
mission dated Feb. 6 1923 authorising the lease of the Central Pacifie to 
the Southern Pacific. Negotia‘ions looking to definitive agreements con- 
tinued during the vear 1923 and were concluded by the execution of formal 
contracts under date of Feb. 28 1924 The effect of these contracts, par- 
ticularly as concerns the Western Pacific. may he summarized as follows: 

Double Track Aqreement This agreement between the Southern Pacific 
Co., the Central Pacific RR. and the Western Pacifie RR. is to extend 
over a period of 50 years. It grants to each railroad line the use of the track 
of the other from a point in Nevada known as Alazon. near Wells. to Weso. 
near Winnemucca, a distance of 183 miles. This arrangement will require 
immediately large expenditures by the Western Pacific within the double- 
track territory. Incidentally, considerable expenditures for the exclusive 
benefit of the Western Pacific will be made at the same time As to such 
part of the expenditures to be made as the Western Pacific is not required 
to make for its own benefit, irrespective of the new agreement. the Southern 
Pacific, at the option of the Western Pacific. will advance the capital so 
required at an interest rate of 54% per annum and will pay to the Western 
Pacific amounts equal to the interest on such expenditures at 514% until 
the Western Pacifie shal! have increased its relative use of the double track 

as compared with the basis assumed in the agcreement (W. P., 25%; 
8. P., 75% after which the Western Pacifie will absorh a proportion of 
this interest corresponding with such increased relative use. 

The maintenance of both tracks will be borne by the two companies upon 
a wheclage basis. The provisions of the agreement as to rental and absorp- 
tion of interest charge on the expendifures mentioned are based upon a 
slidiny scale, as the relative traffic of the tworailroads varies. The Western 
Pacific in the first instance will receive by way of rental approximately 
$175.900 per annum more than it pays to the Southern Pacific. It ts esti- 
mated, moreover, that in addi ion to this. savings due to joint operation 
will amount apnroximately to $189.000 per annum The direct pecuniary 
ad antaze of this agreement will, however. decrease as the Western Pacific's 
traffic in the paired track territory increases in rela‘ion to that of the South- 
ern Pacific As joint use of tracks under this agreement will not commence 
until Aug. 1 1924. with the result that increased earnings thereunder for 
the vear 1924 will be those of the succeeding portion of such vear only, and 
as during the same year substantial expenditures chargeable to operating 
expenses must be made by the company within the double-track territory, 
the henefit of this contract to the company will not be reflected in the 
accounts for such year. 
lensiom of Territory Served, &c.—Under present conditions no through 
rates or divisions between the Southern Pacific and the Western Pacific 
are in force north of the Oregon-California horder An agreement has been 
arrived at hy which the Western Pacific will handle for the Southern Pacific 
over the Western Pacific's low-grade line between Chico, Callf., and Weso, 
Nev, a freight traffic equal to one-half of both the east and west bound 
transcontinental Oregon business of the Southern Pacific, exclusive of live- 
stock and perishables. The rate per car for the bridge haul thus provided 
for is fixed for the present at $60. the contract containing provisions for 
adjustments in the event of substantial changes in rates, costs. &c. This 
agreement assures to the Western Pacific an east and west bound haul of 
the equivalent of one-half the Southern Pacific low-grade business of 
Oregon at a return comparable with that from low-crade transcontinental 


‘ 








business of the same class originating on the Western Pacific. In the 
opinton of the officers of the company. this arrangement will help to balance 
the traffic of the Western Pacific, as well as to increase the amount and 
density thereof This agreement is to endure for the period of 10 years 
and if not renewed through rates to Oregon will be established 

Southern California Through rates and divisions to southern California 
points have been put into effect. thus opening to the Western Pacific the 
territory south of Tehachapi and eastward to and including Banning 

Sacraments Northern.—The Sacramento Northern RR., approximately 
99°) of the bonds and stock of which are owned by the Western Pacific RR 
(‘orp., is the owner of an isolated line, 15.55 miles in length, known as the 








Suisun branch. serving the territory from Vacaville to Willota and producing 
high-grade traffic in perishable fruits. Heretofore the business originating 
on this line has not been available to the Western Pacifie and could become 
available only through the extension ‘at a very substantial cost) of the Sac- 
ramento Northern main line from Woodland to Vacaville. it has been 
agreed that business originating on this isolated line shall be handled for 
the Sacramento Northern bv the Southern Pacifie, as a bridge, from Suisun 
to Sacramento and there delivered to the Sacramento Northern or the West- 
ern Pacific for local or transcontinental movement, at a charge of $20 per 
ear for the bridge service This arrangement for bridge service also in- 
cludes west bound traffic from the Western Pacific and Sacramento Northern 
at Sacramento to the Suisun branch. 

Agreement with Respect to Refrigerator Car Sunply.—While no definite 
arrangement was made at the time of the decision of the 1.-S. ©. Commission 


with regard to refrigerator car business, the Southern Pacific and the 
Western Pacific then agreed to co-operate in an endeavor to reach an 


arrangement for the service of the Western Pacific’s perishable freight 


business by the Pacific Fruit Express. a car company owned jointly by the 
Southern Pacific and the Union Pacific. Such an arrangement has now 
been made. By the terms of an agreement between the Pacific Fruit 


Express and the Western Pacific, the Western Pacific turns over and leases 
to the Pacific Fruit Express 2,000 refrigerator cars already owned by the 
former, and has agreed to turn over and lease 775 additional refrigerator 
cars which it has purchased. The Pacific Yruit Express on its part agrees 
that as long as the contract shall remain in force it will pay to the Western 
Pacific annually an amount equal to 5 1-3° of the cost of the cars, which 
will be applied by the Western Pacific to the amortization of such cost, 
and 6‘, upon the unamortized portion of such cost: also, that if the con- 
tract shall remain in force for more than 15 years it will pay thereafter a 
reduced but reasonable rental for the cars The Pacific Wruit Express 
agrees to make available refrigerator cars, without discrimination, to ship- 
pers desiring to ship by the lines of the Western Pacific or the Southern 
Pa The agreement provides that the Western Pacific will supply and 
lease upon the same terms a share of the additional cars required as business 
increase This agreement is terminable by either party on one year’s 
notice, but will endure at all events until May 1 1926. y 








. 


GENERAL STATISTICS & EQUIPMENT FOR CALENDAR YEARS. 
19234. 1922 1921. 1920. 
Miies of road operated. 1,043 042 1,016 1,016 
Locomotives 145 139 139 134 
Passenger train cars 56 56 54 54 
Freight train cars 8.107 5,932 5,945 5,263 
Revenue pass. carried 220,764 201 623 220,112 300,399 
Passengers carried 1 mile 92,.479,.564 79.045.908 75.774,832 94,585,618 
Rev. per pass. per mile 2.62 cts 2.72 cts. 3.07 cts 2.85 cts. 


Revenue tons carried 2.875.108 2.120.297 1,706,346 2,699,572 
Rey. tons carried 1 mile_ 1044820253 910/306.766 819.658.343 1360561,508 
Rev. per ton per mile- 1.01 cts 1.04 cts 1.09 cts 0.88 cts. 
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INCOME ACCOUNT FOR CALENDAR YEARS. 


| 72.80% 


Decrease in revenues from incidental operations ($118,525) is due 
principally to decrease in dining car receipts, also from hotels and res- 
taurants. There was also a considerable decrease in joint facility—credits. 

Expenditures.—There was an increase of $142,605 (0.77%) in operating 
expenses during 1923. This slight increase is due almost entirely to in- 
creased maintenance of equipment. Owing to the shopmen’s strike during 
the last half of 1922 leaving the equipment in a more or less inpaired con- 
dition, also because of a qancerted movement on the part of all carriers, 
a heavier maintenance of equipment program was carried on during the 
year 1923 to bring the equipment up to a high percentage condition. Also, 
during the year there were unusual flood conditions, however, notwith- 
standing, there were substantial decreases in other than maintenance» f 





equipment expenses due to increased economies and efficiency. 


The operating ratio was 78.37 % 
in 1921. 


as compared with 76.28%, in 1922 and 


Capital Expenditures.—There were during the year net expenditures of 


$577,620 chargeable to capital account as follows: 


for equipment, Cr. $163,443; for general, $974. 
Valuation. 
was continued during the year, with reduced forces 


For road, $740,079; 


The work under the Federal! Valuation Act of March 1 1913 


The total expenditures 
by these companies on account of valuation to Dec. 31 1923 were $730,827. 
| Tentative valuation reports have not as yet been rendered. 


OPERATING STATISTICS FOR CALENDAR YEARS. 
1923. 1922. 
| Revenue freight (tons 7 456,366 7,104,853 
Revenue freight (tons) miles 1.263 .036,120 1,231,801.941 
Average freight revenue per train mile- $6.51 $6.72 
Average revenue per ton of freight $2.373 $2.536 
Passengers carried 1,279,845 1,355,798 
Passengers carried per mile- - -- ni 131,475,270 130,479,155 
Average passenger revenue per train mile $2.50 $2.54 
Average revenue per passenger $3 .558 $3.375 


PERLE ——Cor porate-———_-—_ —-Combined- 
Operating Revenue- 1923. 1922. 1921. 1920. a 
Freight $10,513,455 $9,476,588 $8,974,264 $12,028,917 
Passenger 2,424,229 2,150,177 2,324 507 2,697 593 
Sa v 67,901 73,040 71,205 139,838 
Express 464 366 403.915 324 825 202,100 
Miscellaneous 103 287 8H 397 97 699 125,894 
Incidental! 559.328 311,162 305,848 412,473 
Joint facilities 5.702 1.069 5 807 6,027 
Operating income $14,138,269 $12,505,348 $12,104,155 $15,612,843 
Operating Expenses - P 
Maint. way & structures $2,293,005 $1,970,510 $2,157,574 $2,605,808 | 
Maintenanceequipment. 2,371,894 2,219,572 2 338,659 2,582 .900 
Traffic 427.171 398,274 378,728 346 396 
Transportation 4.744.636 4.558.399 4,561 023 5,898 080 
Miscellaneous operations 455,941 250,873 255,799 326 237 
Genera! 416.285 153,752 716 855 501,290 
Transport'’nforinvestm’t Cr.45,220 Cr.14,229 Cr.17,325 Cr.7 264 
Operating expense $10,663.712 $9,837,151 $10,391,343 $12,253,448 
Net from ry. operations. $3,474,557 $2,668,198 $1,712,812 $3,359,594 
Railway tax accruals 951.168 962.895 al ,230,98] 712.436 
Uncollectible ry. revenue 1.18] %42 ROT 1,319 
Total $952,349 $963,737 $1,231,788 $713,755 
Operating income $2,522,208 $1,704,461 $481,024 $2,645,639 
Non-Operating Income- 
Equipment rentals $1 363 589 $929,087 $1,119,359 $1,220,438 
Joint facil. rent income 9,054 4,167 4,211 57.766 
Income from lease of road 4,402 680 b2.816,589 317,368 
Miscell. rent income 78,164 63 624 105,020 185,471 
Misc. non-oper.phys.prop 15,579 13,204 %.911 9,989 
Income from funded sec 104.641 64,992 5,824 6,282 
Int. fr. unf. sec. & accts 229,70 371,886 385,415 386 935 
Miscellaneous income 3 2 133 155,959 
Non-operating income $1,805,139 $1,445,641 $4,445,463 $2,340,209 
Gross income $4,327,347 $3,150,102 $4,926,487 $4,985,848 
Deductions- 
Equipment rentals $803 425 $593 096 $574 .987 $928 861 
Joint facility rents 77,262 77,843 77,714 93 ,006 
Rental of leased lines 4,600 1.350 316.725 
Miscellaneous rents 40,306 12,166 56.784 53,344 
Miscell. tax arrued gO 78 
Int. on funded debt 1,457 .268 1,213,048 1,225,860 1.202.755 
Int. on unfunded debt 751 2,014 7,130 2,167 
Amort. of disc. on fd. dt 108,374 100,927 104,727 93 620 
Miscell. income charges - 15,485 14,236 10,751 


164,963 


ow 


votal deductions $2,507,551 $2,044,757 $2,067,953 

Net income $1,819,795 $1,105,345 $2,858,533 
Sinking fund 50,000 50,000 50,000 
Preferred dividends. (6%)x1,650,000 (6) 1,650,000 (6) 1,650,000 (7)1,925,000 


Balance, surplus $119,795 def$594,655 $1,158,533 $205,408 


x Of which $857,560 ($262,000 in 1922) paid out of net corporate income | 


and $792,440 ($1,387,100 in 1922) out of surplus. 

a Includes $205,173 income taxes for years 1918 and 1919 paid in 1921 on 
account of compensation received as rental of property for 1918-1919 in 
excess of compensation on which taxes had been paid for the years in 
question. 

b Rental from U.S. RR. Administration for January and February 1920 
in excess of the amount credited to income in previous reports on basis of 
standard return. 

PALANCE SHEET DECEMBER 31. 
1923. 1922. | 1923. 1922. 

Assels $s 
Road & equip 


Liahilittes 


: s 3 
107,369,685 99,280,858 | Preferred stock. 27,500,000 





Inv.inaffil.cos. 2,267,704  2,000,006|Common stock. 47,500,000 47,500,000 
Mise.phys.prop 202,660 211,192} Ist M. bonds... 26,887,800 26,945,700 
Mtge. prop. sold 60,248 628,738 | Equip. tr. ctfs 5,600,000 ys 
Sinking fund 50,135 50,065 | Traffic, &c., bal 434,736 336,894 
Other investm'ts 2,383,935 3,500,817 | Accts. & wages 910,175 862,134 
Special deposits 26,147 25,582 | Accrued interest 560,747 459,095 
Cash 1,254,483 1,905,227 | Matured interest 26,147 25,582 
Demand loans & Miscellaneous 90,036 177,178 
deposits 4,678,479 5,471,943) Accrued taxes 172,017 161,773 
Traffic, &c., bal 366,147 551,077 | Accrued dep 2,074,420 1,624,817 
Miscellaneous 1,101,679 666,035 | Unadj. credits 424,785 730,458 
Disc.onfd.debt 2,326,497 2,282,927 | Approp. sur 9,173,359 7,609,083 
Mat’ls & supp 1,955,676 1,474,583 | Other def. liab 69,585 23,746 | 
Agts. & conduct. 231,801 297 ,859 Sinking fund, &¢ 300,000 250,000 
Unadj. debits 398,941 348,887 | Profit and loss 3,042,368 4,491,237 


Other def. assets 1,957 1,902 


Total _____..124,766,175 118,697,699! Total __- 124,766,175 118,697,699 
—V. 118, p. 2306. 


Colorado & Southern Railway Co. 
(25th Annual Report—Year Ended Dec. 31 1923.) 

This company is controlled by the Chicago Burlington & 
Quincy RR. by ownership of $23,657,500 of the $31,000,000 
Common stock, and the corporate income statement for the 
years 1921 to 1923, taken from the report of the company, 
was given in “‘Chronicle’’ of May 10, p. 2303. 

President Hale Holden, Chicago, Jan. 2, said in substance: 

Capitalization.—On Dec. 31 1923 the capital stock outstanding in th 
hands of the public was $48,010,552. ee ee Seen 5 

Dividends .—Dividends aid and charged to income for the year were: 
ame SO ee oe) on $5 pots gh Bye prock, $170,000; Dec. 31 1923, 

» on $8,500, st Pref. stock, ,000; Dec. 31 1923, 4% on $8,500,000 
2d Pref. stock, $340,000; total $680,000. —s 

Funded Debt.—There was a net decrease of $360,900 in the funded 
debt during the year. On Dec. 31 1923 the funded debt outstanding in the 
hands of the public was $60,094,400. 

Operations.—There was a net decrease of $468,543 (1.93%) in operating 
revenue during the year. The decrease in freight revenue ($321,858) 
was due principally to higher rates in effect during the first half of 1922, 
a decrease of 10% having been made effective July 1 1922, applying to 
practically all commodities. Also, during the period July to October, 
there were serious interruptions in service on the northern line of the 
C. & 8S. as well as on the lines of its principal northern connecting carriers 
due to flood conditions. This caused the diversion of a large amount of 
traffic which ordinarily would be handled by C. & S. Lines. On other 
portions of this system, substantial increases were made in freight revenues 
ous. -_ on oo hay og of business handled. 

e slig ecrease in passenger revenues ($22,894) is due to loss of 
— oo ——- of Pa = ee counen above, eomanentihnn by 
automobile travel and, e southern territory, to decreased vity 
in the oll fields served by these lines, | Pe ee asia 

e decrease in mail revenue ($9, ) is due principally to the cha 
in the method of handling side mail service at the coer saetione. such 
service now being performed by contractors under agreement with the 
Government. This general decrease was partially offset by increase in 
emergency service and in regular service. 
™ The decrease in express revenue ($86,505) is due to the payment in 
1922 of adjusted proportions of amounts earned by the express company 
in years prior thereto, also to general decline in volume of traffic offered 
Eiviee tnorenes to ptiociing ($84,141) is d 

e increase in switc revenue . Ss due to increased switchin: 
at Fort Collins of equipment for oil wells, at Leadville account incrensed 
activity at mines, at Denver of northern Colorado mines coal and slack to 
industries in Denver and at Amarillo to U. 8S. Zinc Co. smelter on one of 
af ~ Anarey ~~ i ($6,717 

ncrease in other transportation revenues :717) is due principall 
to increased Pullman car earnings. . oy 


2,855,440 | 


$2,130,408 | 


27,500,000 | 
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OPERATING STATEMENT OF COLORADO & SOUTHERN 
(1,099 MILES) FOR CALENDAR YEARS. 

Operating Revenues 1923. 1922. 1921. 
Freight $9,678,525 $10,121,548 $9,897,761 
Passenger » 050,328 2,032,090 2,394,205 
Mail, express, &c 947 ,060 1,042,599 931,255 

Total operating revenues .---$12,675,913 $13,196,237 $13,223,220 
Maintenance of way and structures $1,867,164 $1,966,385 $1,993,464 
Maintenance of equipment 3,478,862 3,090,819 2,981,257 
; | ee eee 7 165,702 157,518 146,129 
Transportation ........... ‘ 5,026,238 5,038 ,957 4,703 ,027 
General _ - Ser er 513,889 522,214 603 ,157 
Miscellaneous é ; 02,439 118,773 96,855 

Operating expenses $11,154,293 $10,894,665 $10,523,890 
Net revenue : SEAT $1,521,620 $2,301,572 $2,699,330 
Tax accruals, &c - seared 782,490 833,514 766,615 

Operating income $739,130 $1,468,058 $1,932,714 

Non-operating Income 
Rent from equipment wae $231,099 $159,614 $264,720 
Joint facility rent income 20,603 24,110 30,671 
Income from lease of road 39,622 35,728 34,873 
Miscellaneous rent income 42,420 34,254 24,560 
Miscell. non-oper. physical property - yes 3,036 ate 
Dividend income erie 1,480,119 1,119,914 915,893 
Income from funded securities 793 ,854 617 ,376 620,988 
Income from unfund. securs. & acc’ts 69,639 288 580 386,259 
Miscellaneous income ama ote 760 308 1,587 

Gross income.......-..-. $3,419,963 $3,750,979 $4,212,266 

Deductions— 

Hire of freight cars (dr. bal.) $319,810 $48 ,056 
Rent for equipment $117,231 183,973 183,184 
Joint facility rents a 83,470 86,123 93,071 
Rent for leased roads 112,949 112,949 112,236 
Interest on funded and unfunded debt 2,199,059 2,145,373 2,139,128 
Amortization, &c 64,043 61,240 80,074 
Miscellaneous isan ea 6,952 6,754 6,362 

Net income - a : ew $836,259 $834,759 $1,550,156 
First Preferred dividend (4°) 340,000 340,000 340,000 
Second Preferred dividend (4% ) 340,000 340,000 340,000 
Common dividend (3° ) 930,000 930 ,000 930,000 

Deficit é ee $773,741 $775,240 $59,844 
Profit and loss surplus - - - - - - - _-- $3,697,328 $3,891,025 $5,027,545 


STATEMENT OF FORT WORTH 
(465 MILES), FOR CALENDAR 


OPERATING 


& DENVER CITY RY. 


YEARS. 

















1923. 1922. 1921. 
Freight revenue_ $6,865,281 $6,852,575 $8,027,522 
Passenger revenue 2,188,048 2,266,750 2,725,418 
Mail, express, &c-_--- 572,522 597,714 582,018 
Total operating revenue ------- $9,625,851 $9,717,038 $11,334,958 
Maintenance of way and structures - $959 563 $859,452 $1,190,946 
Maintenance of equipment- - -- ‘; ? 138,437 2,124,649 2,096,645 
/ -e A eae pa ayes 151,229 136,184 136,825 
CD sc cecercenne een cwans 2,941,729 3,124,086 3,590,665 
ae ccs da aan wn we aaa nas 417,641 417,219 426,904 
Miscellaneous- - - - - - - - pariah 49,031 64,301 70,217 
Operating expenses. -.-.....-.-.--- $6,657,629 $6,725,890 7,512,206 
eee re $2,968,222 $2,991,147 $3,822,752 
Pe IE, Ga a a cewscecccsccaxs 466,430 439 053 387 ,763 
Operating income. .............- $2,501,792 $2,552,094 $3,434,990 
Non-Operating Income— i 
Hire of freight cars (credit balance) - - - ee ak $26,709 
Rent from equipment-------------- $432,546 $131,578 120,715 
Joint facility rent income ----------- 10,469 11,561 13,920 
Miscellaneous rent income - - - - - - - - - - 7,864 7,072 6,337 
Income from funded securities - -- - ~~ 60,497 31,165 31,165 
Income from unfunded securs. & accts 159,052 173,401 133,271 
Miscellaneous income-------------- 756 510 60,00 
RE NN cc cmekcoseece $3,172,975 $2,907,381 $3,827,107 
Deductions— . 
Hire of freight cars (debit balance)_--- ------ $182,467 TT 
Bent for equipment.............-..- $54,198 61,154 $1 25,901 
BN Re ere 13,570 13,558 13,319 
Rent for leased roads----.----.----- 18,000 18,000 18, 
Interest on funded debt-_---.------ 537 ,520 508,741 536,141 
Interest on unfunded debt--------- 5,597 1,28 21,44$ 
p UU | eee 118,102 117,900 120,751 
NG oe kia wermne ae $2,425,990 $2,004,272 $2,991,546 
Dividend appropriations_---------- 1,378,656 916,466 916,466 
Income balance transferred to profit 
OE ELLIE $1,047,333 $1,087,806 $2,075,079: 
(271 


ERATING STATEMENT OF WICHITA VALLEY RY. CO. 
= MILES) FOR CALS YEARS. 














1 2 1922. 1921. 
Total railway operating revenue___-$1,558,456 $1,415,488 $1,723,110 
Total railway operating expenses - -- - 887 ,54 936 ,304 ,097 ,987 
Net revenue from railway operation $670,913 $479,184 $625,123 
Ratiqay tak sccrusis.............- $84,785 $69,761 $70,121 
Uncollectible railway revenues-_----- 180 179 352 
Railway operating income__----_--- $585,948 $409,245 $554,650 
Non-operating a 32,305 36,356 30,787 
ae $618,253 $445,600 $585,437 
Deductions from gross income-_----- 467 ,594 427 ,441 07 315 
Net inc. transf. to profit and loss... $150,659 $18,159 $178,122 
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INCOME ACCOUNT 


CALENDAR YEARS. 











—Denver & —_ al —T rin. & Braz .Val. Ry. a 
; 1923. 22. 1s 1922. 
Operating revenues $249,040 $2 76,889 $3. 482,585 2,777,179 
Operating expenses ___ __ 232 827 293 007 2,599,930 2,272,449 
Netrev.fromry. oper $16,213 $53 882 "$882 2 655 3: 504.7 7 730 
Railway tax accruals. 9,857 8,645 82,148 89,547 
Railway oper. income __ $6,355 $45,236 $800 507 $415,184 | 
Non-operating income __ 853 ee eee ee 
Gross income___ $7 .208 $47 431 $800,507 $415,184 
Deduc. from gross inc 113,215 113,292 387.998 429,041 
Net income______... def.$106,007 def.$65, 861 sur.$412 509 def.$13 ,857 
BALANCE SHEET DEC. 31 1923 (Compare V. 116, 2631). 
Assels— Colo.&So.Ry. F.W.&D. C. Wich. V. Ry. 
Investment in road and equipment __$81,972,169 $29,544,324 $1,928,138 
Deposited in lieu of mtge. property 30.067 _——- = ewawiews 
Miscellaneous physical prop: » 205,928 3,724 . 
Investments in affiliated companies 17 809,113 573 O72 203,138 
Other investments_ Rr a . 5,570,227 1.725.673 Sea 
vash - -- 2.523.064 1,968,673 370,603 
Time draft and de posits 51,770 3,000,000 150,193 
Agents and conductors 142,399 62,616 10,606 
Materials and supplies 1,718,872 961,017 159,019 
Other current assets_ 2.015 11,813 3,766 
Special deposits 579,349 43.529 
Traffic, &c., balance receivable 387 ,992 267 811 S44 
Misceilaneous accounts receivable 550,941 276,213 23,101 
Interest and dividends receivable 21,000 _ ; 
Deferred assets 54.606 12,928 6 
Unadjusted debits 161, 564 ‘ 937 636 137 ,653 
Total $112 781,078 $40, 392, 087 $2 ,987 ,068 
Liabilities— 
Common stock -$31,000,000 $9,243,800 $1,020,000 
Preferred stock. . 17,000,000 a = 
Government grants a 19,134 1.882 : 
an 50,548 ,900 9,450,800 769,000 
Non-negotiable debt due to affil. cos_ . 299.917 
Traffic, &c., balances 299,695 247 .622 86,876 
Audited accounts and wages payable 1,201,283 705,557 150,550 
Miscellaneous accounts 69,252 13,634 13,720 
Interest matured unpaid- 26,833 8,831 
Dividends, &c., matured unpaid 510, 878 621 —— 
Unmatured interest, &c., accrued 975,967 60,086 16,822 
U.S. Government deferred liabilities 2 481 1,377 736 
Other deferred liabilities 55,916 1,414 154,511 
Accrued depreciation, &c______- 5,996,918 3,111,375 2,155 
Tax liability - ‘ 631,703 343 049 16,990 
Operating reserves 198,661 245,199 119,304 
Unadjusted credits 208 ,227 38,819 148,038 
Add'ns to prop. through inc. & surp_- 237 ,902 6,714,083 12,612 
Appropriated ounpene etaeubard 500,000 
Profit and loss_ 3,697 328 9.874.021 


112,781,078 $40.392,087 $2,987,068 


Total 3 

o— 118, 2303 
Wheeling & Lake Erie Railway. 
(7th Annual Report—Year Ended Dec. 31 1923.) 

Chairman W. M. Duncan, Cleveland, May 1, wrote 
in brief: 

Corporate Incon iccount Income account for 1923, briefly stated, 
follows ‘tt 
Railway operating revenues ---$19,211,57 
Railway operating expenses . 14,753,04 

Net revenue from railway operations $4,458.53 
Taxes and uncollectible railway revenue 1,328,351 

Operating income $3,130.21 
Non-operating income 172,13 


Gross income 
Balance of income received 
Government for guaranty 


in final 


Deductions —Equipment 
rents, $36,108: intvere 


rents net, 
st and discour 


Corporate income for the 3 
TRAFFIC 


ear avail 
AND 7 
Miles of road operated 


Revenue tons carried 
Revenue ton miles 


Av. net tons per train m 1,012 
Avge. rev. per ton mile 1.994 cts 
Av.rev. per mile of road $33,183 
Passengers carried 681.865 
Passengers carried 1 mile 23.904,114 
Av. rev. per pass. per m 3.16 cts. 
Pass. rev. per mile of rd_ $1,477 
Av. No. pass. per train m 31.71 
Net op. rev. per m. of rd $8.719 
Net oper. rev. per tr. m $1.91 
INCOME ACCOUNT FOR CAL. YE. 


Operating Income 
Railway operating revenues 
Railway operating expenses 
Net revenue from railway operation 
Railway tax accruals 


Uncollectible railway revenues 
Railway operating income 
Non-O; erating Ince mie- 


Rent from equipment = 

Joint facility rent income 

Income from lease of road 

Miscellaneous rent income 

Misc. non-operating physical prop- 

Income from funded securities 

Income from unfunded secs. & accts 

Miscellaneous income 
ee F 
Deductions— 

Hire of freight cars, debit balance 

Rent for equipment 

Joint facility rents 

Miscellaneous rents 

Interest on funded debt 

Interest on unfunded debt 

Amortized discount on funded debt 
Net income- — 

Investment in ro id and eq uipme: it 

Income applied to sinking 
reserve funds 


Surplus transferred to o profit & loss 


Note.—(a) 3991,03 b) $55,000; 
received in final sett ler ment of account 
and included in 1922 d) $202,547 


settleme 
period operations 


RANSPORTAT 


and other 


‘nt with the U 


$202 547 





= 


GENERAL BALANCE SHEET DEC. 31. 








1923. 1922. | 1923. 1922. 
Assets— $ $ | Liabilities— $ $ 
69,427,824 69,171,496) Pr. Lien cap.stk.c11,882,600 11,882,600 
Equipment___.- 16,035,691 16,106,066|Common stock. 33,641,300 33,641,300 
. ae 33,768 33,768 | Preferred stock. 10,344,958 10,344,958 
Sinking funds_- 210,043 180,055 L.E. Div. Ist 5s 2,000,000 2,000,000 
Dep. in lieu of Wheel. Div. 1st5s 894,000 894,000 
mtgd.prop.sold 18,895 18,895 | Ext.& Imp. 1st 5s 409,000 409,000 
Misc. phys. prop 581 581)| Ist Cons. M.4s_ 6,870,000 6,870,000 
| alnv.in affil.cos.: Receiver’s equip 100,000 
Stocks . b1,030,469 1,030,469 | Equip. trust 5s 1,848,000 2,310,000 
Bonds .-- b2,224,000 2,224,000 | Equip. notes 6s 3,660,000 3,965,000 
Advances 392,243 387 a 362 Participation ctfs 300,000 300,000 
Other investm'ts 1,463,462 7,262 | 6-Yr.notes, 5's. 1,200,000 
Cash $16,556 §92,135! 10-Yr. notes, 6s 900 ,000 a 
Special de posits. 476,745 492,896 | U.S.Gov.notes,6s 4,360,000 4,260,000 
Loans & bills rec 75 50,175| Ref. Mtge. bds 4,827,000 4,827,000 
Traff. & car serv. Nat. Ry. Serv 
bal. receiv’le 280,388 274,604 Corp. Eq. tr. 11,357,500 12,266,100 
Due fr. agts. & Notes payable 165,000 250,000 
conductors _ - 214,100 114,280 | Traff. & car serv. 
Misc. accts. rec 456,575 311,687 bals. payable 60,355 9,259 
Int. & civs. ree 50,341 | Audited accts. & 
Mat’! & supplies 1,15¢ 1,171,244 wages payable 1,655,457 2,215,104 
Wkg. fund adv 5,230; Mise. accts. pay 41,629 44,763 
Due fr.U.S.Govt. Int. mat'd unpd. 61,045 68,946 
guar’ty period 668,521 | Unmat'd int.acer 378,188 396,985 
Ins. paid in adv 18,662 22.432) Other def'd liab 327,232 352,940 
Disc. on fd. debt 38,196 $9,936 | Tax liability 858,788 658,259 
Nat. Ry. Service Accr.depr.equip 2,193,904 1,744,181 
equipment 11,253,958 12,162,559] « perating res've 35,700 ae 
Mise.unadj.deb's 399,387 $98,240) Oth. unadj. cred 334,037 467,018 
Corporate surp_ 41,391,909 1,213,005 
P. & L. surplus. x4,809,906 3,233,821 


3,504 898 


| Conducting transportation 
| General 


go 
$384,865: joint facili R 
it, $1,337,321 $1,758,295 
ible for other charges 1.746.603 
ION FOR CALENDAR YEARS 
922 1921 1920 
511.60 511.60 511.60 
19.212.795 10,269,251 14,840,524 
895.712.125 1045778,410 1522921,.850 
&Y 914 1,030 
1.257 cts 1.217 cts 1.017 cts 
$22,004 %24,881 $30,282 
768 .2°6 1,084,231 1,219,273 
24 994,498 9 489.242 31,024,795 
3.23 cts. 3.24 cts 2.89 cts 
$.520 © 186] $1.750 
30.98 34.22 38.57 
$3.935 $5.913 $3 570 
$1.12 $1.48 $0.78 
ARS (FED'L & CORP. COMBINED) 
1923. 1922 1921. 
$19,213,669 $13,179,902 $14,791,993 
14,753,220 11,165,55 11,767 002 
$4 190,449 $2,013.348 $3,024,991 
1.326.809 1,229,557 1,064,972 
1.915 1,128 1,875 
$3,131,724 $752,663 $1,955,141 
346,474 $20,529 $9,476 
40.101 27 940 28 930 
6.000 a97 .035 6,000 
19,509 17,331 IR 310 
55 257 
100.279 100,279 100,312 
45 S47 DRY ,.994 19.874 
4204.63 c11,903 186,068 
$3,594,566 $2,047,728 $2,327,367 
$371,114 $279,350 $263,291 | 
60 221 SH QO2 5 R28 
76.209 66,176 52.45 
1.529 A475 7.974 
303,701 1,326,315 1,265,782 
22.224 66,073 170.580 
11,740 11,740 11,740 
$1,747 .826 $211,596 $549,720 
$87,149 $77,820 $78,244 
30. 900 25.000 30,000 
$1.630 677 $108,776 $441,475 


and (c) $10,000 additional 
s with Director-Genera 
:dditional amount 


amounts 
1] of Railroads 
received in final 


settlement with the United States Gox “ernment for gua ranty period opera- 


tion. 


Total 105,608,409 105,924,2° 105,608,409 105,924,2 


a Investments in affiliated companies: 
238,320, Zanesville Belt & Terminal Ry., $100,000; 
ern RR., $1.000; Lorain & West Virginia Ry., 
149; total, $1,030,469. (2) Bonds: 
W. Va. Ry., $2,000,000; total, 
Co., $: 392243. 

b Pledged as collateral security to funded obligations of the company, 
except stock owned in the Wandle Co. 

c No cumulative dividends have been paid on Prior Lien stock. 

d Additions to property through income and surplus, $991,909; funded 
debt retired through income and surplus, $190,000; sinking fund reserves, 
$210,000; total corporate surplus, $1,391,909. 

x The surplus has been temporarily used for additions and betterments 
to the property and for equipment trust payments.—V. 116, p. 2989. 

— 


Total 37 


(1) Stocks: Toledo Belt Ry., 
Sugar Creek & North- 
$500,000; Wandle Co., $191,- 
Toledo Belt Ry., $224,000; Lorain & 
$2,224,000. (3) Advances to the Wandle 


SA 


a TTT 


Toledo & Ohio Central Railway. 
(Report for the Year Ended Dec. 31 1923.) 


The lines of the Toledo & Ohio Central Ry. 


and its subsidiaries, viz.: 
Zanesville & Western Ry., Kanawha & Michigan Ry. and Kanawha & 
West V irginis i RKR., were leased as of Jan. 1 1922 to the New York Central 
RR. (V 15, p. 544). The operation of these lines for 1922 and 1923, 
now known as the Ohio Central Lines, are contained in the annual report 
of the New York Central RR., which shows the following results: 
TRAFFIC STATISTICS FOR CALENDAR YEARS. 
1923. 9 Sa? 
Tons of revenue freight carried ___.._--- , 13,130,789 8,967 ,523 
Tons of revenue freight carried one mile __ 2,283 038,742 1574: att 004 
Average amount received for each ton of freight $1.39 $1.45 
Average revenue per ton per mile 0.801 cts. 0. 828 cts. 
Revenue passengers carried 1,655,429 1 678,291 
Passengers carried one mile 43,609,875 41,696,213 
Average revenue per ae nger per mile 3.35 cts. 3.38 cts. 
INCOME 'COUNT FOR CALENDAR YEARS. 
ode gy 1922 | 1923 1922. 
Operating Ret $ $ | % bd 
Freight revenue__18,286,766 13,035,953 | Net ry. oper. rev 808,920 def182,884 
Passenger revenue 1,461,637 1,412,575] Ry. tax acer., &c 978,244 1,022,827 
Mail, express, &¢ 296 612 312,957 _— . -_—— 
Other transporta 169,162 156,453 | Ry. oper. loss 169,324 1,205,711 
Incidental & joint | Equip. rents, net cred.985,797 245,467 
facilities 274,228 229,065 | Joint facility rents 
net debit 177,123 127,886 
Totalry. oper.rey 20,488,406 15,147,004 | 
Operating Erp Net ry.oper.ine 639,350 «1,088,130 
Maint. of way & | Von-Oper. Inc 
ieLures 3,269,879 2,548,824! Dividend income 447.395 $47,395 
faint. of equip *°$.765,524 5,641,995\Inec. from funded 
Traffic expenses 181,893 193,153 & unfunded sec 128,953 202, ae 
Transporta’n exp. 6,973,65 6,482,766 | Oth. non-oper. ine 108 O92 24,692 
General expen 459,725 432,645 “ 
Miscell. ex] 28 S98 ; 0. 504 Gross income 1,323,791 de {413,729 
Deduct 
rotal ry .oper.exp_ 19,679,486 15,329,888 Rent for leased rds 3,016, 162 3,151,386 
Miscell. charges 3,377 21,693 
x Lo | ——_— 
—V.117, p. 81. | Net deficit 1,695,748 3,586,808 


Chicago Rapid Transit Company. 
(Results for Year Ended Dec. 31 1923 
This company was incorporated in Illinois Jan. 9 1924 (per plan for the 
reorganization of the Chicago Elevated Rys.) by the consolidation of the 
Metropolitan West Side Elevated Ry., Northwestern Elevated RR. and 
South Side Elevated RR., and the acquisition at foreclosure sale of the 
properties of the Chicago & Oak Park Elevated RR. 
CONSOLIDATED INCOME ACCOUNT OF PREDECESSOR COMPANIES 
FOR THE YEAR ENDED DEC. 31 1923. 
Gross = rating revenue, $17,990,782; ating income, 
$155,524; total earning rs $18,146,306 
Maint one ince of way and structure 2,084,826 
Meaintenance of equipment 1,528,119 
Power 1,839,033 
6,503,410 
and miscellaneous ‘ 998,105 
Taxes and city compensation 1,406,132 
Rentals ~ 449,549 


non-oper 


Total expenses = _- $14,809,176 


Net earnings : 3,337,130 
Interest charges (after eliminating interest on indebtedness 
retired pursuant to terms of merger) 2,184,5 49 
Net income 4 : $1, 152.5 
Note.—Retirement reserve of $483,814 is included in above aa 
BALANCE SHEET AS OF JAN. 31 1924. 
Assels. Liahilities. 
Road and equipment _$87 ,637 .907 | Capital stock $20,329,500 
Miscell. physical prop 1.983.397 | Adj. Debenture bonds 18,563,000 


Other investments 880.364 Mortgage bonds x46 008 ,000 





Sinking fund (bonds at Equipment trusts 2,707,000 

par and cash) 1,029,219 Current liabilities. . 2,425,478 

Current assets _ 3,734,570, Deferred liabilities 553,783 

Deferred assets 29,914 Tax liability 1,336,786 

Unadjusted debits 2.124,240: Retirement reserve 1.857 ,403 

Other reserves 3, 504, ‘954 

. — | Other unadjusted credits 7.017 

Total (each side) _ $97 .419,611 | Corporate sur. Jan. 31°24 126,691 

x Exclusive of $12,292,000 bonds in escrow with Central Union Trust 

Co.. New York, withdrawable only against future improvements upon 

Northwestern Elevated Main Line. No interest is payable on these 
bonds while in escrow.—-V. 118, p. 2437. 
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New Ovleane Texas & Mexico “omy Gulf Coast Lines). 
Sth Annual Report—Year Ending Dec. 31 1923. 
President J. S. Pveatt says in sul nee 


Guaranty “ettlement for the guaranty period operation, March 1 to 
Aug. 31 1920, was, upon approval of the board of directors, Made during 


October 1423 Company received as a result of h settlement a balance 
of $309 .019 There had previously been advanced by the I.-8. C .Commis- 
sion the im of $500,000, making the total amount received from the 
Government for the guaranty period operatior 509.019 : 

Financia [ pona thority of the board of director there was disposed of 
during the year $170,000 St. Louis-San Francisco Ky. Co. 1st Pref. stock 
for $77 352 cash : 

There was a net decrease in funded debt during year ending Dec. 31 
1923 of $653,276 

Additions and Betterment The net additions and betterments to prop- 
erty during the year amounted to $616,695 

Federe Valuation Sentative valuation b t I.-S. ©. Commission 
which, it is expected, would be completed during 1923, has not yet been 
Announcea 

Tas The increase in charges op account of taxes for the year amounted 
to $214.427, made uy s follows: State, county and municipal, $26,357; 
Federal income, $187,284; Federal capital stock, $757 

General. Phe entire territory served by the lines h prospered during the 
past year, resulting in unusu: tae tivity in colonization of undeveloped land 
south of Houston, particularly in the Rio Grande Valley and in the dry 
farming territory north in Kleberg, Nueces and San Patricio counties. The 
Rio Grande Valley is beginning to produce in volume citrus fruit of superior 
quality ‘There are at present approximately 25,000 acres of growing trees 
which is being increased at the average rate of 10 each year. Within 
three years, if conditions continue favorably, there should be produced in 
the Rio Grande Valley approximately 1,000 cars of citrus fruit, increasing 
each year until maximum development of the territory is reached. 

Agreement has been practi lly concluded with the Ho iston Navigati ion 
District, under which the Gulf Coast Lines, associated th sdlune calves 


of Houston, will operate the Navigation District Termin ‘al serving the port 
facilities and industries now located on each side of the channel, with the 
exception of those local to railroads now occupying and serving that terri- 
tory. This will insure equal and neutral service to and from the port facili- 
ties and the channel industries for all roads without undue burden toany. 


The Houston Belt & Terminal ry., of which your lines own 50%, was 
authorized to sell 38.87 scres of land locate] on the Turning Basin for 
$174,939, which, under its mortgage, could only be used for additions and 
betterments to Houston Belt & Terminal R property. Practically the 
entire amount was expended during the year to reimburse the treasury for 
additions and betterment epxenditures previously made and for needed 


mprovements, com Jeted and partially completed during the year 1923 


STATISTICS FOR CALENDAR YEARS. 


1923. 1922 1921 1920 
Average miles operated v2] 92] 921 921 
Kevenue tons carried 3.774.839 2,989,682 2,914,784 3.774.917 
Kev. tons carried | mile_612,231,726 524.117,515 496,424,547 668.621 ,539 
Rev. per ton per mile 1.47 cts 1.49 cts 1.64 cts 1.40 cts 
Passengers carried 931 655 B39 .762 1,044,070 1 764,452 
Pass. carried one mile 69,.422.619 57.911,995 67,062,455 112,272.866 
Rev. per pass per mile 3.15 cts 3.41 cts 3.41 cts. 2.93 cts 
Operating rev. per mile $12,923 $11,298 $12,032 $14,536 


The usual comparative income 
V .118, p. 2565. 
CONSOLIDATED BALANCE SHEET DECEMBER 3} 
(Including the companies mentioned below.) 


account Was published in 


1923 1922 1923 1922 

Asse * = Liabilities (Conc.) 3 ‘ 
Road & equipm't 39,798 111 39,181,125) Equip. trust notes 112,000 
Deposits in lieu of U. 8. Locomotive 87,500 

intge. property 1,466 1,466 Traffic, &c., bal 196 ,560 230,674 
Misc. phys. prop 412,887 392.590 | Accounts & wage 
Invest. in affil. cos. 1,845,108 1,803,864 unpaid 1,400,331 1,305,071 
Other investments 907 SOS 92,806 | Misc. accts. pay'’le § 324.531 
Cash $00,612 1,206,445 Interest matured 186,153 
Time drafts and Interest accrued 373,98 

deposit 2,500,000 1,681,000) Dividends accrued 74,157 
Loans «& bills rec 3,508 § AOS | Other liabilities 25,206 
Special deposits $63 597 184,992 | Cond’l sale purch 
Bal. from ugts., &« 132,872! notes 2 3,008 975 
Materials & supp. 1 1 026,849 | Deferred liabilities 1, 902,158 





Other as ots 26,357) U. 8. RR. Admin 3,617 
Traffic, &c., bal 203,735) Tax lability 64,456 
Mise. acets. receiv 1,128,212! Operating reserves 64,600 171,717 
Int. & divs. recely 30,587 | Accrued deprec'n. 1,459,443 1,198,432 
Other def'd assets. 28,796 | Unadjusted credits 353 868 676,085 
U.8. RR. Admin 92,766 35,982 | Adv. oncpmpens'n 500 ,0OO 
Unadjusted debits. 1,250,167 2,443,704) Add. to prop. thro 
income & surplus 3,347,736 2,542,567 
rotal 49,908,112 49,607,878| Approp’d  su-plus . 
TAabilitic | not invested _. 235,000 235,000 
Capital stoct 15,000,000 15,005,300. Profit and loss 3,601 652 3,130,813 


First mtge. bonds. 5,755,000 5,870,000 

Income bonds ~ _— . 
nom-cumubitive. 13,500,000 13,579,500 Total 49,908,112 49,607,875 
The foregoing consolidated statement, including New Orleans Texas & 

Mexico Ry., St. Louis Brownsville & Mexico ay Beaumont South Lake & 

Western Ry., Orange & North Western RR., New Iberia & Northern RR. 


Iberia St. Mary & Eastern Ry., and in 1922 Louisiana Southe rnkRy. This 
latter road was overated under pose until ~~ all 2932, when the lease ex- 
pired, and has not been renewed.—V. 118, p. 2565, 2573. 


Mississippi Contval Railroad. 
(16th Annual Report—Year Ended Dec. 31 1923.) 
TRAFFIC STATISTICS FOR CALENDAR YEARS. 
1923. 1922. 1921. 





Average miles of road operated___.__ 245 245 246 
Revenue passengers carried_ 215,852 231,523 246,863 
Revenue passengers carried one mile. 5,979,005 5,819,724 6.: 319.7 70 
Average receipts per pass. per mile__ 3.44 cts 3.51 cts. 3.96 cts. 
Number of revenue tons carried 987,824 698 455 486,741 
Number of rev. tons carried one mile. 7,169,194 54,715.013 30,021,079 
Average om ‘rT ton mile__ ‘ 1.75 cts 2.25 cts. 3.05 cts. 
INCOME ACCOUNT FOR CALENDAR YEARS 
Operating Rerenues— 1923. 1922. 921. 
remes COVONUS.. ..< conse ccc ncncce 926.195 $1,235,229 $916, 246 
Passenger revenue 206,005 204.000 219.322 
po eee 64.080 63,625 48,9 7 





Total operating revenues_________ $1,796, 191 $1,502,854 $1,184,496 
Operating Expenses— 
Maintenance of way and structures __ $379,72 
Maintenance of equipment________~ 319,14 
Traffic. “ - . 69 OO 


: z 9, vt ‘893 
Transportation ______- rita ht 537.425 527 661 144,671 
General _ ie 89,605 $82,679 82,129 


Transportation for investment—Cr 





Total operating expenses - $1,454, $1.273.130 $1, 201, 15 
Net operating revenue_____________ $341.: $229'724 de {$1 6/661 
Taxes _ 62 71,023 71,748 
Uncollectible railw: ly revenue- 168 27 

Operating income.__. astra $278,839 $158,533 def$s8, 1: 39 
Other income____- —— a 85,919 ; 52,035 


‘de fs. 36, 404 


$73. 945 


Gross income 
Hire of equipment 





Joint facility rents________ eerste 27.597 10,600 
Rent for leased road___. A ae 13,500 7.391 
Interest on funded debt. 164,844 166,360 
oo | , aa 93 406 83,240 


Miscellaneous 


15,240 8835 2638 


Balance, deb., to profit and loss $i 52.389 ~ $380. 62 2s 


$6 297 





BALANCE SHEET DEC. 31. 

















1923 1922. | IZ2 
isset $ $s Liahtlities- s $ 
Inv. in road & « jpt. 8.938.115 8,704,036) Cs }.940,.000 3,940,000 
Impts. on leased rd S77 765) First mtge. bond 3.174.600 3.275.600 

king inds 265 2058) Notes ae 450.000 125,000 
Deposits in Ile of Loans & bills pay 100.000 100,000 
mtgd. prop. sold 2,519 2,500| Traffic, &c., bals $1,181 0,761 
1 pt prop'ts 83 13,558| Audited a nts & 
Cast t 522 13.152 wages payable 190.800 98 O82 
Cash to pay co } 102.500 102,500; Misc. acc’ts pa able 14.21¢ 3,189 
rraffic * ba e 743 28,657 | Int. matured paid 79,444 85,735 
Due from agents & Unmatured int. acer. ), 558 
conductor 24.796  20,852| Unmat. rents acer'd 226 228 
Mi scc'ts rece SU. TOF ).134 Deferred Mable e 995 615 
Mat é ipplie 5.051 1414 17 iability 12,022 72,459 
Int. & rents re 154 575 Operating reserves 15,388 16,794 
Det asset 735 450A d de; ’ $23 .S68 45,123 
tr J a ae ¢ 37,258! Other unac credits 7.341 $3,822 
Def f 390 5411 A s to proper 
318.232 547,614 
Sir 173,324 869,818 
Otu 9.091.740 9,635,401 Tota 9.691.740 9,635,402 
—V.117, p. 1771 
Florida East Coast Railway Co.(Flagler System). 
A nv ual Re port ~Fisc al Y« ar k nded De C. 31 1923. 
GENERAL STATISTICS FOR CALENDAR YEARS 
1923 1922 192] 1920 
Average miles operated 764 764 764 764 
Tons freight carried 2.504.779 1,878,372 1,633 025 2,052 ,244 
Tons carried one mil -556,630,.650 422,.728.890 420.862.937 591,272,509 
Aver. rev. per ton per n 1.691 cts 1.892 cts 1.860 cts 1.324 cta. 
Passengers carried 964 624 851.996 1.075.222 1,371,608 
Pass. carried one mile 122.431.351 100.366,132 104.191 £94 126 .964 ,030 
Av.rev. per pass. per m 3.753 cts 3.758 cts 3 849 cts. 3.167 cts 
INCOME ACCOUNT FOR CALENDAR YEARS 
Corporate Combined. 
1923 1922 192] 1920 
Freight $9,409,907 $7.998,757 $7.528,.835 $7,825,592 
Passenger 4.595.452 3,771,812 4,010,329 4.021.376 
Mail, express, &c 1.298 660 1.140.489 1,075,130 1,215,321 
Incidentals, &c 719,977 516,567 664 S12 638 901 


Total oner. revenues__$16,023,.998 $13,427,625 $13.579.109 $13,701,190 


Expenses 





Transportation $4.881.988 $4.200.801 $5,112.881 $5,467.248 
Maintenance of wa. , «xc 2 570.184 2.163.518 § 02 HO2 a 151 ,§ 915 
Maintenance of equip 2.662.524 2,468,414 2.518.669 2,499,195 
Traffic ve 656.333 599 092 584.395 631,009 
Total oper. expenses_.319,.771.329 $9,431,825 $11.218.635 $10 749, 368 
yet earnings s5 $3,995,809 $2.360.474 $2,951,822 
Taxe $1352 $769.374 EX05 448 $597 896 
Unecollectible revenu 1.170 § O85 Cr .345 23,690 
Ry. oper. income $3,896,031 $3,220.341 $1,555.37 $2 330.235 
Rents, &c $35.742 $26 .930 $26,265 *24 467 
Inc. from lease of road 152.024 $94,782 
Inc. from funded secs 4.300 4.250 22.137 4,250 
Inc. from unfund. sees 256 297 41.115 81.190 57 051 
Miscellaneous 27 .239 24.695 313,195 681,280 
Non-oper. income $475,602 $96 09 $442,789 $1,161,822 
Gross income ° $4,371.632 $3,317,333 $1,998,163 $3,492,057 
Deduct— 
Hire of frt.cars (deb. bal.) 665,100 454.254 391.326 128 859 
Joint facility rents 54.004 50,871 17 645 51,849 
Int. on funded debt 609 890 575.333 583.83 592 333 
Kents, &e . 46.756 12,5814 51.563 47.814 
Miscellaneous charges 238,209 202,118 157,088 160,205 
Total deductions $1,613,059 $1 325.461 $1.231.459 $1,281,062 
Net income $2 757,673 $1,991,872 $766,707 $2,210,995 


GENERAL BALANCE SHEET DEC. 31. 








i923. 1922 | 1925 1922 
1 b s | Liavilities— s $s 
Inv. in rd. & equip.60,259.922 57,272,102|Common stock 12.500 000 12,500,000 
Dep.inlieuof prop 7,245 7.245] Equip. obligations 2,400,000 500 ,000 
Miscel. phys. prop 191.850 177.224] Ist Mtge. bonds. _12.000.000 12,000.000 
Impts. on leased | Gen. Mtge. bonds. 25,000,000 25,000,000 
railway propert; 3.537 2,916] Loans & bills pay. 3,245,000 3,245,000 
Inv. in affil. cos.: 'Traffic & car serv. 
Stocks 224.699 157,599 balances payable 60,582 $2,112 
Advances 209 611 289,442 | Audited accts. and 
Other investments 1,909,404 659,247 wages payable__ 1,643,438 1,191,107 
Cash 1.143,494 1,229,240] Int. mat’d unpaid 4.927 5,850 
Cash with Bankers } Miscell. accts. pay 18,494 11,494 
rrust Co 1,267,009 5,850] Unmat’'d int. accr 665,813 2,612 
Loans & bills rec'le 1,812,564 1,831,268} Unmat. rents accr 10,988 
Traffie & car serv U. S. Govt. def 
balances rec'le 180.695 167,090} liabilities, &c 41 5,489,024 
Agts. & conductors 149,860 95,872} Other deferred lia 
Miscell. accts. rec 706,563 1,975 bilities 198 198 
Mat'l & supplies 2,289,663 1,875 Accr. deprec. rd 328,963 
Int. & divs. receiv 7,378 | Accr.deprec.on eq. 1,959,957 1,747,312 
Rents receivable 8.750 Tax liability $41,923 940,015 
Working fund adv 3,765 5.078) Oth. unadj. credits 223.846 220.743 
U.S. Govt. ob'tig SQ] 4.385.046 | Additions to prop 
Other def. assets 5,828} erty through in 
Unadjusted debits 1,329,468 1,290,591; come & surplus 161,929 145,778 
} Profit and loss 1,130,229 %,311,796 
Total 71.796,380 71,443,042 Total 71,796.380) 71,443,042 


Pacific Oil Company. 
Annual Report—Year Ended Dec. 31 1923. 

The remarks of President Paul Shoup, together with the 
income account and balance sheet as of Dec. 31 1923, will be 
found under ‘Reports and Documents” below. 

INCOME ACCOUNT YEAR ENDED DECEMBER 3i 


1923. 1922. 1921. 

Gross earnings from operations- - ----$19,876,001 $21.422.004 $30,853,257 
Operating expenses - - = 8.896.340 7,222.671 11,204,604 
Taxes (excl. Federal income taxes)... 1,233,900 996,152 822,507 

Total operating expenses & taxes $10. 040. 239 $£.212.823 $12,027.11) 
Net profit from operations i 9,835.762 153,209,182 18,826,146 
Other income sawn 2.564.045 2.217,198 1,388,257 

Gross income $12 2396 1807 $15.426.380 $20.214.403 
Depreciation and depletion reserve $2.904.579 $3.094.975 $3,153,111 
Reserve for Federal taxes 557.116 509 306 800,000 
Dividends ($2 per share) - . . 7,099,000($3)10: aoe $3) 10500000 
Loss on retired physical prope rty a 66.761 1.873 130,095 
Miscellaneous charges - ‘ 59 873 


___ $1,871,351 $1,262,353 $5,331.19 
rrr °6'606:767 5.384.534 19:21 
erase ene _loss34, 242 19,880 1,11 


Balance. surplus 
Previous surplus_- - 
Profit on physical property 


= debe meiind $8. 443. 876 $6,606 767 $5 384.534 


Profit and loss surplus 
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BALANCE SHEET DECEMBER 31. 
192% 1922 1923 1922 
Asset bs s Liab é 3 3 
Oil lands and stock apital stock x52,500,000 52,500,000 
of Assoc. Oil Co_32,199.508 32.214.973) Accts.. & pay'le. 1,844,348 718,456 
Investments in and Unmatured = divi 
advances to affil dends declared 3.500.000 5,250,000 
iated comp 10.277 .926 | Other curr. liabils. 1,266,470 
Oil lands and Def'd liabil. Asso 
acquired, Pipe Line Co 
impts. & € 2 2? 467 stock owners 256,723 30,539 
Cash 3,899,775) Special liability to 
Special deposit Assoc. Oil Co 1,244,238 
Call loan 100.000! Tax liability. 195,154 649,791 
Marketable securi Federal taxes and 
ties 1,498,157 6,131,967 contingencic 1,533,648 976,533 
Act i < re Insurance reserves. 12 15U 73,274 
ceivable 2,776,037 3.273.685) Depreciation and 
Mat’l & supplies 244,28] 242.060 depletion res’ ve_17,919,974 15,191,408 
Oil on hand, & $33,457 $38,386 Profit and los 
Rents & insurance balance 8.443.876 6,606,767 
premiums pai 610,212 $$. 728 
Other unaaj.debit 122.545 {6,800 | Total (each side $9,125,392 81,996,767 
_ x Capital stock authorized and issued, 3,500,000 shares of no par value 
V. 118, p. 2448. 


Empire Gas & Fuel Co. and Subsidiaries. 
(Financial Report—12 Months Ended Nov. 30 1923., 











CONSOLIDATED STATEMENT OF EARNINGS 12 MOS. ENDED NOY. 30 
1923 122 ) 1%: 1922 
Gre earnings $14,662 1 S40.193.701L) Ir on! 1 at. $4,097,260 $2,678,407 
Ope maint It nm floa dt 620,464 $24,080 
¢ « ( $.932.475 29.544.0 Armort. of I id and 
I ) 0) mt ] 13 vA | l 605 O77 
Net earn. from Sundry deductions 149,135 
operatior 0.720.405 S16 1.627 linor. int. in sub 1 Ooo 253 965 
Non-oper 596,578 657.514 —-— 
Net available for 
Net ezrnir £11.326,.984 $11,308,141 di & re #5,192,863 $6,945,702 
CONSOLIDATE) {LANCE HEET NOV OQ (INCLUDING SUBSIDIARIES) 
1923 1922 
{eset < . 1423 1922 
Plant I inv 202.744.5004 2 pte 7) é s $s 
Trustee re ea Common stock 75.000,.000 75.000,.000 
count nds 187,411 62,615) * Cum. Pf. stk.25,354.770 22,908,387 
Cash 2.891.248 5,338,506, Bonded debt 59,281,000 53,533,500 
Stores pplie 9.211.927 6.032.131) Mtiges. & purchase 
Crude & refined oils 5.033.328 1.167.099 money oblig 398,141 1,400,000 
Notes & accept. re 391,905 616,599 Int. of minor’ st’k 
Cust. aects. rec’ 2.626.035 holders in sub 3,623,216 
Secur. sales accts. Notes&accept .pay. 1,700,000 
receivable 115.041 1.617.806) Accounts payable 1,457,075 
Accts rec'le fr Accrued int ro’ 
in. & affi 1.4°3.011 alties, &¢ 803.346 1,136,834 
Due from affil. co 3.446.018 24.046) 1 s. on Pref. st 159,032 
Oil and g ee Customers’ det 146,353 152,340 
recle suspended 629.547 10.559! Due to affil. cos 667,460 1,897,785 
i and gas ts Fiscalagt aect.? 3,495,114 5,348,355 
1 litigation 1.1¢ 7s tif 379: Def. payments on 
Accts. receivan! lease pur. oblig $25,729 420,709 
collection def'd 246,504 Sundry def. credit 75,463 70.08) 
Prepaid ir bree Securities pledged l J 
royalties, &« $32 ,75% my 1) Reserve 
Bond & note dise Consol. reserve 70,889,277 70,101 .0350 
& expense 6.081.310 6 1.184 Possible loss on 
Miscell. investm'ts 201 585 £0,496 notes & accts 
Other def. charges 108 ,40% 1.17% receivable $80,314 187,071 
Securities borrowed J l Oil & gas earns 
(rude and refined in suspense 1,556,189 210,559 
oll price reserve. 2,761,200 ' Injuries & dam 
ages reserve 71,614 150,425 
Surplus 46,855,708 47,670,304 
Total 295,658,118 284967,6771 Total 295,658,118 284967 ,677 
Contingent assets on Nov. 30 192% totaled $25,485, and contingent liabilities, 
$193,793. 
The company guarantees (1) Empire Tank Line 10- Year 8% Equip. Trust certifi 


cates, $1,875,000, and (2) 
Votre 


appraisals 


Empire Ott Purchasing 7 
The plant and investment account ha 
, credit being given to « 


notes, $4,800; total, $1,881,800 
been adjusted in conformity with 
erve.-—V. 118, p 5 


onsolidated re 1525 


United Shoe Machinery Corporation. 
(Annual Report—Year Ended Feb. 29 1924.) 
President E. P. Brown, Paterson, N. J., May 23, 
in substance: 


The company reiterates the 
of the organization. 

In 1899 the company was operating 4 factories, all manufacturing shoe 
machinery. The corporation to-day, either directly or through its affiliated 
companies, is operating 66 factories. Nine of these are engaged in making 
shoe machinery and tanning machinery. The other factories are devoted 
to making a large and ever-increasing variety of articles used in shoe manu- 
facture—such as eyelets, nails, tacks lasts, brushes, dies, cutters and other 
findings and accessories. The floor area required to-day approximates 
6,000,000 sq. ft. as against 300,000 sq. ft. in 1899. While our administra- 
tive offices are in Boston, we have branches and agencies in practically all 
shoe manufacturing centres. 

In 1899 there were 4.899 stockholders as compared with 19,389 to-day, 
including in this number 4,584 employees in the corporation and subsidiary 
companies who have subscribed for stock under the ‘‘employees stock 
plan.”’ 

During the year the corporation offered to the members of its organiza- 
tion an opportunity to purchase stock of the corporation on a weekly or 
monthly installment basis. Something over 4,000 employees of the 
corporation and of the domestic subsidiary companies entirely owned by 
the corporation or in which the corporation has controlling interest availed 
themselves of this opportunity. 

During the year progress has been madein merging with the corporation 
rarious of our subsidiary companies. Other of the subsidiary companies 
will be consolidated as rapidly as conditions will permit. 

The new leasing system which went into effect Oct. 1 1922 in respect to 
certain machines and Jan. 1 192% in respect to others has been further 
developed during the year. Certain readjustments became effective July 1 
1923, and others at various dates within this period. We have not, there- 
fore, had an entire year’s business on the readjusted basis and the full 
effect of the change is not yet definitely known. We are, however, having 
the hearty co-operation of the trade, and we anticipate that the new system 
will be satisfactory to our customers. 

Conditions in the shoe manufacturing industry, on which the corporation 
is dependent for its income, have been uneven and unsatisfactory in certain 
localities. Government reports, however, indicate that the total number 
of shoes of all kinds manufactured in the United States during the year 
1923 was approximately 30.000.000 pairs in excess of those produced during 
the year 1922. Our own figures for 1923 indicate a 
the production for the preceding year and further establish the fact that 
the growth was not confined to any particular type of shoe but was general, 
including a satisfactory increase in the Goodyear welt shoe. 

During the year the foreign business done by the corporation through 
its affiliated and subsidiary companics and agencies has been, as heretofore, 
materially affected by violent fluctuations in exchange as well as by the 
price of raw materials and labor. Especially is this true in the Central 
European countries and in France. However, an improvement has been 
made under the adverse conditions existing. 

As has been recently announced in the press the joint commission which 
is considering and passing on American claims against the Government of 
Germany has made an award in respect to certain claims filed by the 
corporation. The award establishes the liability but does not make 
provision for its payment 


wrote 


greeting extended on the 25th anniversary 





volume in excess of | 


INCOME ACCOUNT FOR FISCAL YEAR ENDING FEB. 28. 








1923-24. 1922-23. 1921-22, 1920-21. 
Combined earnings of 

United Shoe M. Corp. 

(of N. J. and Maine). $8,054,941 $6,547,216 $4,594,147 $3,019,871 
xPreferred divs. (6°) -- 635,592 623,291 611,820 596,906 
xCommon divs__-_-_- (8%)3,603,579 (8)2,773,612 (8)2,773,612(12)4160,140 
Reserve for taxes & con- 

tingentl osses_______- 1,000,000 1,500,000 1,500,000 1,500,000 

Balance, sur., for year $2,815,770 $1,650,313 def$291,285df$3,237,175 
Previous surplus_._.... 32,649,184 24,142,156 24,433,441 27,670,615 
BOGE Gevseeee...c(Gp ee) seeeeeetee 8 80 eweee 28§=©=— wc le 
Revaluation of sub. cos. 

stock owned_Cr___-_- 823,508 GReOtte.  sheone 


Total surplus Mar. 1.$22,423,721 $32,649,184 
x Approximate [inserted by Editor]. 


BALANCE SHEET MARCH 1, 





$24,142,156 $24,433,440 


. 








1924 1923. 1924 1923. 
s 3 Liabilities < g 

ate 2.881.456 2,811,833 Preferred stock. 10,593,229 10,593,22/ 

ry 1.728.084 1,699,044} Common stock 48 534,891 34,670,151 

rights £00 000 400,000 | Accounts payable. 1,994,207 1,632,957 
other cos Fed'l tax & contin 

leased m gent reserve 5,851,531 5,430,414 

nery 8,539,715 55,798,872 | Other reserves 2.249.456 2.215.569 
nd recei United Shoe Mach. 
14,583,577! Co. stock not 

3 11,754,458 11,806,379 | held by corp’n 8,084 

ay 110,779 99,879} Surplus 22 423,721 452,649,184 

Total 91,647,032 87,199,584 Total 91,647,032 87,199,584 

-V. 117, p. 3782 


Philadelphia & Reading Coal & Iron Corp. & Subsid’s. 
(Annual Re port Year Ending Dec. 31 1923.) 
Philadelphia & Reading Coal & Iron Corp.—Pursuant to decree of U.S 
District Court, filed June 28 1923, providing for the segregation of Reading 
Co., et al., Philadelphia & Reading Coal & Iron Corp., organized in Dela- 
ware, was incorporated Dec. 19 1923 with the following as incorporators: 

William J. Richards, Robert J. Montgomery, William H. MacEwan. 

The total number of shares of Capital stock authorized, and which may 
be issued by the corporation is 1,400,000 shares without nominal or par value. 

Philadelphia & Keading Coal & Iron Corp., the new corporation specifi 
cally provided for in decree of the U_ 8S. District Court, filed June 28 1923, 
approving the plan for the segregation of Reading Co., et al.. thereupon, 
by bill of sale dated Dec. 28 1923, acquired from Reading Co., all its right, 
title and interest in and to the stock of the Philadelphia & Reading Cual & 
Iron Co. for the consideration of $5,600,000 and its agreement to issue its 
1,400,000 no par shares to the stockholders of the Reading Co. in the 
manner provided in the decree; the substantial provisions of this decree in 
this regard being that the new coal corporation should receive $5,600,000 
for its shares, or at the rate of $4 a share, and that no such share should be 
issued to any one who, at the time, was an owner of any stock of the Read- 
ing Co 

Philadelphia & Reading Coal & Iron Corp., commencing business Dec. 19 
1923. as stated above, shows appended hereto, a consolidated balance sheet 
of Dec. 31 1923, and a summary of consolidated income and profit and loss 
for the year so ended. which include the financial condition and the opera- 
tions of the Philadelphia & Reading Coal & Iron Co. and its subsidiaries. 

Philadelphia & Reading Coal & Iron Co. 

The final decree in che segregation proceedings involving Reading Co 
and Philadelphia & Reading Coal & Iron Co , was handed down by_ the 
U. 8. District Court for the Eastern District of Pennsylvania on June 
28 1923 

General Mortgage.—The decree provided that the joint and several 
liability of Reading Co. and Philadelphia & Reading Coal & Iron Co. under 
the General Mtge. uated Jan. 5 1897, be severed and that the several 
liability of Philadelphia & Reading Coal & Iron Co. on the principal amount 
of General Mtge. bonds outstanding on Nov. 30 1922, be found and decreed 
to be one-third thereof. Thus the liability of Philadelphia & Reading Coal 
& Iron Co. in respect of the principal of said Gen. Mtge. bonds was decreed 
as of Nov. 30 1922. to be $31,542,333 1-3, and the lien of the Gen. Mtge 
upon the Philadelphia & Reading Coal & Iron Co.’s property limited to 
the principal sum of $31 542.333 1-3. 

The effect of the decree of the Court in respect of the liability of the 
Philadelphia & Reading Coal & Iron Co. under the Gen. Mtge. dated 
Jan. 5 1897, is reflected on the consolidated balance sheet of the corporation 
below. 

Refunding Mortgage 5% Sinking Fund Mortgage.—The decree further 
provided for the execution of a new mortgage which should constitute a 
lien subject to the Gen. Mtge. upon all the coal property and equipment, 
&e., of the Philadelphia & Reading Coal & Iron Co. The new mortgage 
is to provide for a new issue of bonds limited to the aggregate principal 
amount of $31,542,333 1-3 which are to be issuable only on the surrender 
of Gen. Mtge. bonds. The said bonds are to bear interest at the rate of 
5% per annum and mature Jan. 1 1973. 

Pursuant to the decree of the U. 8. District Court, filed June 28 1923. 
the Philadelphia & Reading Coal & Iron Co., effected the settlement with 
Reading Co., provided for in Sec. 13 of the said decree and, on Dec. 28 1923, 
paid that company in cash and current assets the sum of $10,000,000, and 
executed with that company a mutual release of all claims and liabilities 
as between these companies. 

In further pursuance of this decree, the Philadelphia & Reading Coal & 
Iron Co. entered into and executed with Reading Co. the following agree- 
ments: 

“Agreement dated Dec. 28 1923, by which the Philadelphia & Reading 
Coal & Iron Co. assumed the Sinking Fund obligations, as contained in 
the Gen. Mtge. dated Jan. 5 1897, by which it is provided that a sum 
equal to 5 cents per ton on all coal mined by the Philadelphia & Reading 
Coal & Iron Co. in the next preceding year shall be paid to the trustee to 
be used for the purchase and cancellation ef Gen. Mtge. bonds. Said 
Gen. Mtge. bonds so purchased and canceled are to be those which consti 
tute only the obligations of the Philadelphia & Reading Coal & Iron Co. | 

‘Bill of sale and agreement dated Dec. 28 1923, by which the Philadelphia 
& Reading Coal & Iron Co. acquires from Reading Co. for the sum of 
$8,000,000, all its right, title and interest in and to the shares of Capital 
stock of Reading Iron Co., the stock of Reading Iron Co. remaining subject 
to the lien of the Gen. Mtge. of Reading Co. and the Philadelphia & Reading 
Coal & Iron Co., dated Jan. 5 1897, but as security, however, for the 
obligations thereunder of the Philadelphia & Reading Coal & Iron Co.” 

Production, &c.—The total production of anthracite coal from lands 
owned, leased and controlled by the Philadelphia & Reading Coal & [ron 
Co. of 1923 was 11,488,513 tons, compared with 6,924,284 tons mined 
during the previous year. During the year the company mined 10,222,202 
tons and sold 9.835.474 tons as compared with 6,100,869 tons mined and 
7,398,974 tons sold the previous year. 

The low tonnage of 1922, both as to production and sales, is attributabk 
to the strike of the workmen which prevailed from April 1 to Sept. 11 
inclusive, of that year. ; 

Wages, &c.— The agreement with the United Mine Workers of America 
covering wages and working conditions expired Aug. 31 1923. Vending 
the negotiations of a new agreement, the operations of the company were 
suspended from Sept. 1 to 18, inclusive, by reason of a strike of the em- 
ployecs. A new agreement was entered into which extended the working 
conditions operative under the agreement that had expired, for a further 
period of 2 years or until Aug. 31 1925 and in addition provided for an 
increase of 10°) in the wage and contract rates covered by previous agree- 
ment 











COAL PRODUCTION YEARS ENDED DECEMBER 31 
From Lands From Lands From Other 

Vined by yea Owned Controlled. Lands. Total 
Company 1a 8.651.383 445,145 1,125,672 10,222,201 
Company 1922 9.151.606 238 556 710.796 6.100.864 

Increase 3,499,776 206,589 114,966 4,121,332 
Tenants — 1924 1,125,431 140,880 ae 1.266.311 
Tenants 1922 724 R88 RR AQ 824.414 

Increase - $40), 542 52,353 442,896 
Co. & tenants 1923 9,776,814 586.025 1,125,672 11,488,513 
Co. & tenants 1922 5,886,494 327 O83 710,706 6.924 ,284 

Increase ’: 4.860.319 258 ,942 414,966 4564 DDS 
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INCOME AND PROFIT AND LOSS ACCOUNT YEAR ENDED DEC .31. 


1923 1922 1921 1920. 
Coal sales $89,195,635 $52,786,120 $71,058,983 $74,101,759 | 
Oper. & other exp. ‘less 
rentals, &c 78.682.660 50.524.705 63,897,354 65,400,369 
Operating revenue $19,512,975 $2,261,415 $7,191,628 $8,701,390 
Other income—int.&divs 1,270,936 937 .479 755,512 626,879 
Gross income $11,783,911 $3,198.89 $7,947,140 $9,328,269 
Deduct 
Depletion of coal lands 
and leasehold $1.62% 974 $729,421 $1,195,341 $492,649 
Fed'l, State & local taxe 4.734.651 2 530 502 2.353 ;266 2,388,603 
Interest on funded debt 1,306,592 32,400 33,605 34 3 
Net income $4,068,694 loss$93,430 $4 364 926 $6,412,212 
Previous surplus (adj. 36,898,570 29.167.217 25,685,428 19,013,206 
Surp. arising from re 
gation of Reading Co _ 23,519,575 
Gross surplus $69,486,842 9.073.786 $30,050,354 $25,425,419 
Adj. Applic. to Prior Year 
Add’! depi'n of coal lands Dr 533,135 
Recovery of royalti Cr .260,010 
Profit and loss charges x3,476 057 
Add deficits of sub. co Dr .230 240 
Profit and loss surpilu §6,241.025 $29,073,786 $29.167,217 $25,685,428 
x Consisting of Federal income tax adjustme for prior years, $143,057 
Joss from sale of securitic it profit fron ale of land, &c $341,933 


dividends of Reading Iron Co. prior to the segregation of the Reading Co 


under decree of court, $3.000,000; dividends paid to minority stockholders 
of subsidiary coal co:mnpany, $1,066 
BALANCE SHEET DECEMBER 31. 
1923 1922 1G 1922. 
1 sseéls- 3 “ L ‘ = 
Prop. acct., coa Capital stock 
& timber lands irplt b71,541,02 S$ ,000,000 
«Cc a33,627,824 1,684,302) Funded det ©32,372,3: 70,167,018 
Reading Co. spe Notes payable 467 ,30€ : 
celal loans 2,500,000 , Due vo Read.Co, d5,600,000 
Cap. stock subs¢ », 000,000 Payrolls & accts 
Sec. of affil. cos 0,804,017 payable 3,439,760 2,675,576 
Loans & adv. to Depletior 45,410 6,928,386 
affiliated cos 104,416) Depr. of prop 1,878,271 
U.8. Lib. bonds 6,501,531) Fire insur. res’ ve 77,471 
Cash . 7,542,149 3,060,526) Accrued interest 
Coal accounts 7,479,117 and taxe 4.659.235 2,051,905 
Special deposit 115,284 83.272 Miner benef 
Secs. (at murket) 5,256,452 cial fund 10,069 23,010 
Other securitie 1,341,522, Workmen's con 
Notes & ucts pens'n fund 1,731,182 1,572,316 
receivable § 942.75 Conting. funds 1.434,062 1,488,561 
Notes receivable 23,.™41) Minorit ter 
Accts. rec. from est in subsid 60,529 a 
sundry debtors 77,043 171,974) Profit and 
Iron & steel prod = 2,727,31% surplu See b 29,086 429 
Coal on hand 280,166 £419,008 
Supp. & mat’! 194,090 2,723,410 
Accrued interes 110,680 IQ HST 
Depletion fund j15,304 2,560,279 
Workmen's fund 731,182 1,572,316 
Fire insurance 77,471 
Deferred items 5 SHO 934,822 it. (each 122.156.455 121,993,201 
* Philadelphia & Reading Coal & Iron Co 
a Coal lands and other property of the Philadelphia & Reading Coal & 


b Represented 
the Phila. & 


Iron Co. and subsidiaries. 


by 1,400,000 shares of no par 
value. c Reading Co. and ‘ i 


feading Coal & [ron Co., joint 


gen. mtge. 4% bonds, due Jan. | 1997, required under decree of court to 
be exchanged for Phila. & Reading Coal & [ron Co. Kef. Mtge. 5s, due 
Jan. 1 197%, $31,542,333; Phila. & Reading Coll. Sinking Fund 4% bonds, 
1892-1932, $780,000; First Mtge. bonds of subsidiary coal companies, 
$50,000. d Due to Reading Co. for purchase of ¢ tal stock of Phila. & 
Reading Coal & Iron Co ¥. 118, Di. 1704. 
ea c _ . 
United States Realty & Improvement Co. 
(20th Annual Re pore } J Ende d Ap ut 30 1924, 
Pres. James Baird, New York, May 22, wrote in subst 
The companies whose accounts are included in the consolidated statements 
are as follows United States Realty & Improvement Co., George A. 
Fuller Co., Trinity Buildings Corp. of New York, Plaza Operating Co. 
Income for Year The gross income for the year : 





mounted to $4,491,315 
and. after deducting general and corporate expenses and making provision 
for Federal and State taxes—$1,019,232—and for interest on your com- 
pany’s 5°, Debenture bonds including those not presented for redemption 
during the year—$106,514—there remained a net income of $3,.365.569. 
After deducting dividends of 7“ on the $8,081,400 outstanding Preferred 





stock—$565 ,698—there remained a balance of $2,799,872. equal to 17.32% 
on the outstanding Common stock of $16,162,800, as compared with 
$3,335,691 last year The present outstanding 7 Preferred stock 
$8 ,081,400—was not issued until April 30 1923; therefore no deduction 
from earnings was made last year for Preferred stock dividends when 
computing rate earned on the Common stock. 

ncome from Real Estate & Securities.—The net income for the year 


derived from investments in real estate and securities 
449, as compared with $2,591,294 for the 
of $484,156. Regular dividends on the Plaza Operating Co. Preferred and 
Common stock were included last year. This year, due to consolidation, 
the entire earnings of the Plaza Operating Co. are included with the excep- 
tion of dividends declared and paid and proportionate share of the earnings 
due minority stockholders. 

Financial Position.—During the year company purchased and cancelled 
$954,000 Debenture bonds maturing July 1 1924, reducing the amount 
outstanding from $2,848,000 to $1,894,000, and at April 30 had cash on 
hand and in banks, including $300,000 United States Treasury certificates, 
amounting to $ 9, 888. « 

The mortgages on company’s real estate were decreased during the year 
by $400,500 and now amount to $19,965,000, or less than 43°, of the 
original cost, of which $6,025,500 is represented by an issue of 54% 
bonds of Trinity Buildings Corp. of New York, due June 1 1939, secured by 
first mortgage on Trinity and United States Realty buildings, and $8.877.- 
000 secured by mortgages on the Plaza Hotel, $8,000,000 becoming due 
May 1 1936, and $877,000 Aug. 11931. The balance of mortgages covering 
company's property as regards maturities presents no financing problems. 

During the year company purchased additional stock in the Plaza Operat- 
ing Co., owning and operating the Plaza Hotel, N. Y. City, and company 
now holds 79.9% of the outstanding stock. iad i 

Surplus & Reserves.—The balance of accumulated earnings to April 30 
1924 now amounts to $9,686,199, of which there is still reserved for possible 
losses or depreciation in value of capital assets $5,065,839, leaving $4,620,- 
361 as surplus available as working capital. Nothing has been taken to 
account for appreciation in value of any of company’s capital assets. 

Subway Contracts.—Material progress has been made on the claims against 
the city of New York in connection with the construction by company of 
its subway contracts, and it is hoped that a satisfactory conclusion will 
soon be reached. : 

George A. Fuller Co.—A summary of the business of the George A. Fuller 
Co. for the year ended April 30 1924 was given in V. 118, p. 2584. 

_ The unfinished business on the company’s books is on a sound, conserva- 
tive basis and indicates the usual average profit. . 

There is a very large amount of building of the more desirable type to 
be executed in the near future and the company hopes and expects to secure 
its usual share of it. : 


The usual comparative income account was given in 
V. 118, p. 2584. 


amounted to $3,075.- 
preceding year, an increase 
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CONSOLIDATED BALANCE SHEET APRIL 30 


1924 1923 | 1924 1923. 
Assets $ s Mabtlitie s $s 
Real est. & bidgs.a24,283,089 17,317,689) Preferred stock 8.081.400 8,081,400 
Other real est. inv |Common stock 16,162,800 16,162,800 
& mtges. receiv. 6,791,272 10,283,259! Debenture bonds_ 1,894,000 2,848,000 
Inv. in other stocks Accounts payable 637 532 411,669 
and bonds &42 914 1,026 603 | Taxes & int. acer’d 1.304.760 916.343 
Bidg., plant, eq't Rents received in 
materials, &c__bl1,504,842 $28 648 advance, &c¢ 22,505 51.945 
Deferred chgs.. &e 149,997 $7,525, Dividends payable 641,544 
Bills & ace’ts rec 2.013.536 1,961,116) Res've for possible 
Cash 2,905,884 2,973,386 losses or deprec’n 
Marketable secur $24,004 1,132,123 in value of capi 
Charges agst. bldg tal assets . 5,065,838 4,794,760 
contracts, less Minority interest in 
Payments rec'd Plaza Oper. Co. 1,274,108 
on account 989,611 1 360,693 | Surplus 4,620,360 3,164,123 
Total 59,905,149 36,431,041 Total 39,905,149 36,431,041 


Note.—Loans on mortgages, deducted from real estate, 544% bonds of 
Trinity Buildings Corporation of New York due June 1 1939 secured by 
First Mtge. on Trinity and U.S. Realty buildings, $7,000,000; less reduction 
by sinking fund retirement, $974,500; leaving $6,.025.500 mortgages on 
Plaza Hotel, $8,877 .000; other mortgages on real estate, $50,62.500; making 
total loans on mortgages, $19,965,000 

a Real estate and buildings at cost less reserve for depreciation of build- 
ings and equipment thereon, $44,248,089; less mortgages thereon, $19,965,- 








000 b Building plant. equipment, materials, &c., 82,395,842. less depre- 
ciation thereon, $891,000 V. 118, p. 2584 
NE 


GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


The following news in brief form touches the high points 
in the railroad and electric railway world during the week 
just past, together with a summary of the items of greatest 
interest which were published in full detail in last week’s 
“Chronicle” either under ‘Editorial Comment”’ or “Current 
Events and Discussions.’ 

Modification of Working Rules to Accompany Teras & Pacific Ry.'s Wag 
Increase.—New wage increases amounting to 64% for all yardmen and 
trainmen, retroactive to May 1, agreed upon at a conference of railway 
managers and union officials at Chicago, April 8, will take effect at same 
time new working rules now under advisement are decided upon. ‘Dallas 
(Texas) News’’ May 20. 

Buffalo Rochester & Pittsburgh Ry. Settles Differences With Engineers and 
Firemen.—The impending strike of engineers, firemen and enginemen on 
the B. R. & P. was settied May 28. The terms were not made public. 
New York ‘‘Evening Post’’ May 29, p. 1. 

Havana Railways Tied Up by Strike.—All service on Havana Central 
Electric Lines ceases. Florida East Ceast Ferry Co. suspends operation 
of ferry boats connecting with the road. Sugar centrals which have not 
completed their grinding protest against strike to no avail. ‘“‘New York 
News Bureau Assn.”’ May 29. 

Western Maryland Employces Reject Offer Made by President Byers.—Men 
demand 12%% increase. Road offers the increase if certain revisions are 
made in ‘“‘Big Four brotherhood” rules. Men declare revisions suggested 
would nullify work of 50 years to bring about present working conditions. 
Baltimore ‘‘Sun'’ May 29 

Pullman Surcharge of 50° Abolished by the U. S. Senate.—¥Estimated loss 
to the roads is $32,000,000 to $35,000,000 per annum. Purpose of sur- 
charge was to compensate carriers for additional spice occupied and greater 
weight involved in operation of the sleeping and parlor cars. ‘Wall Street 
Journal” May 29, p. 5. 

Authorized Statistics.—The Car Service Division of the American Railway 
Association reports the following: 

Car Surplus.—Surplus freight cars in good repair and immediately avail- 
able for service on May 14 totaled 319,106, a decrease of 5,673 cars under 
the number reported on May 7, at which time there were 324,779. Of the 
total number, 167,102 were surplus coal cars in good repair, a decrease of 
143,786 under the number reported on May 7, while surplus box cars in good 
repair totaled 112,648, an increase of 6,381 within the same period. Sur- 
plus refrigerator cars on May 14 totaled 13,462, an increase of 706 cars 
over May 7, while surplus stock cars totaled 17,870, an increase of 992 


within the same period 

Car Shortage Practically no car shortage is being reported. 

Matters Covered in ‘Chronicle’ May 24.—(a) Congressional orders to the 
S.C. Commission, p. 2493. b) U.S. Senate passes Gooding bill! affect- 


ing long and short haul provisions of the 
(c) New York Trust Co. says Gooding bill would defeat efforts of railroads 
to obtain transcontinental traffic, p. 2534 (d) Railroads said to be plan- 
ning reduction in working week as traffic falls off, p. 2535. e) Statement 
by conference committee of managers regarding recent unsuccessful wage 
negotiations of 90 Western railroads with engineers and firemen, p. 2535. 
(f) Congressman Huddleston (Alabama) would reduce railroad rates to 
1920 level, bringing disaster to carriers; reductions already made, p. 2535. 


American Electric Power Co.— New Interests Seek Control. 

Negotiations for the acquisition of the company have been practically 
closed, according to a Philadelphia dispatch, which further states 

The price to be paid for the Common stock under the agreement reached, 
subject to legalities, &c., is $62 5 


Inter-State Commerce Act, p 2534. 


50 a share for all the Common stock that 


may be deposited under the offer. Payment is to be made within about a 
month. The purchasers may resell some of the trolley properties to other 
holding companies At $62 50 a share the aggregate price provided all 


the 189,200 shares were turned in would be $11,825,000. 

Pre:ident Van Horn Ely is credited in Philadelphia dispatch, May 29, 
with stating that the American Gas & El. Co. and Appalachian Power Co 
have agreed to the C hares of American Electric Power Co. at 
$62 50 a share provided that within 15 days certain representations by the 


yu) Wnnon 


ial 





vendors are verified to the s faction of the purchasers and not less than 
75% of the Common stock is deposited for delivery against payment It 
is expected one or more additional interests will participate with American 
Gas & Electric and Apj chian Vower in this purchase. 

Mr. Ely is further credited th stating that the Electric Bond & Share 
Co. is not involved and quotes 8. Z. Mitchell, its President, as saying it has 
no interest in Appalachian Power and less than 3% interest in the stock of 
American Gas & Electric Co V.118, p. 2571 


Protective 


Atlanta & Birmingham & Atlantic Ry. 
Committee. 

F. J. Lisman has been elected 
representing the Ist Mtge. 5% 
Railway.—V. 117, p. 1235. 


Atlantic Coast Electric Ry.— Merger.— 

The New Jersey P. U. Commission has approved the merger of the Sea- 
shore Electric Ry. with the Atlantic Coast Electric Ry. The application 
was made by the Eastern New Jersey Power Co. (see that company in 
V. 118, p. 1017).—V. 118. p. 1909. 


Atlantic Coast Line RR.—WNo Stock Dividend. 

Chairman Henry Walters is quoted in substance: ‘‘So far as I know 
there will be no stock dividend either this year or next. I am opposed to 
such a dividend, but, after all, that is a matter for the directors. We were 
able to declare an extra dividend on the Common stock because the Louis- 
ville & Nashville RR. increased its dividend (see V. 118. p. 2437). 

“The Atlantic Coast Line extra was not declared out of increased operat- 
ing revenues, Dut it was declared out of increased earnings from A. C. L. 
investments. The larger return to Atlantic Coast Line stockholders 
depends on whether our earnings increase. The outlook for traffic is not 
particularly good for the last half of the year. With us, July, August and 


comnutvee 
sirmingham 


member of the protective 
of the Atlantic & 


a 
bondholders 


September are generally dead spots because during that time we have 
little traffic moving. 


The first half of the year is always much better for 
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us and last year we made more than 40% of our net operating revenue during 
the first 4 months and this year we will probably increase the percentage.” 
See also V. 118, p. 2436. 


Baltimore & Ohio RR.—Bonds Sold.—Kuhn, Loeb & 
Co., Speyer & Co. and the National City Co. have sol ' 
(subject to the approval of the I.-S. C. Commission) at 100 
and int. $35,000,000 Ref. & Gen. Mtge. 6% bonds, Series 
“C,” due Dee. 1 1995. 

Interest payable J. & D. Denom. $1,000 and $500 c*&r*. The entire 
series, but not part thereof, red. on June 1 1934 or on any int. date thereafter 
at 107}4% and int. upon not less than 90 days previous notice. Bonds are 
a legal investment for savings banks and life insurance companies in the 
State of New York. 

Listing.—Application will be made in due course to list these bonds on 
the New York Stock Exchange. 

Data from Letter of George M. Shriver, Senior V.-Pres., Balto., May 28. 

Purpose.—To provide part of the funds necessary for the refunding of the 
company’s obligations maturing in 1925, to reimburse the treasury for ex- 
penditures heretofore made for additions and betterments, and for other 
corporate purposes. It is estimated that about $20,000,000 will be available 
for refunding purposes. 

Security.—The Ref. & Gen. Mtge. bonds will be secured by a lien on 
practically the entire system of railroads of the B. & O. R. R, comprising 
about 5,089 miles of first track, about 1,451 miles of second track and about 
3,796 miles of other track, and upon the equipment of the company, or its 
interest therein, having a present net value after depreciation, over Equip- 
ment Trust certificates outstanding, of over $94,000,000. The mortgage 
also covers the passenger and freight terminals of the company in Phila- 
delphia, Baltimore, Pittsburgh, Cleveland and Chicago, and the freight 
terminals on Staten Island, N. Y., in Washington, Cincinnati, Toledo and 
East St. Louis, as well as the company's one-half stock interest in the 
Washington Terminal Co. and its one-half ownership of the joint yards 
and terminal facilities at Washington. 

The mortgage will be a direct lien on about 2,289 miles of first track, 
672 miles of second track and 1,820 miles of other track of the above men- 
tioned mileage, and a lien, through the deposit of bonds, and in most cases 
all, and in no case less than 96% of the capital stock of each of the com- 
panies owning the same, upon the remaining mileage. The mortgage is 
subject to prior liens on various parts of the system aggregating $297 ,307 .280 
(before deducting maturing obligations to be refunded through the present 
issue) for the retirerrent of which Ref. & Gen. Mtge. bonds are reserved. 

The 20-Year 4%% Convertible gold bonds, amounting to $63.250,000, 
are equally secured with the Ref. & Gen. Mtge. bonds by the Ref. & Gen. 
Mtge. upon the properties covered thereby. 

Earnings.—The total income of the B. & O. RR. for 1923, applicable 
to the payment of interest on its funded debt, rentals and other fixed 
charges amounted to $50.565.650. while interest, rentals, &c. (other than 
Federal income taxes), for the same period amounted to $25,743,614. For 
1924, even assuming a 20% decrease in freight traffic compared with the 
preceding year, such total income is estimated at $42,800,000, as against 
int. and other charges, incl. int. on this issue of bonds, of $26,700,000. 

For the five years ended Dec. 31 1923 the net income of the company, 
after deducting dividends paid, was $30,528,000, of which $17 500,000 was 
applied to the retirement of funded debt and to additions and betterments 
to its properties. At Dec. 31 1923 the total corporate surplus aggregated 
$58 725,000. 

Stock.—Company has outstanding $58,863,000 of Pref. stock, paying 
dividends at the rate of 4% per annum, and $151,945,000 of Common 
stock paying dividends at the rate of 5% per annum. 

Ref. & Gen. Mtge.—Authorized amount limited to an amount which, 
together with all outstanding prior debts of the company, after deducting 
therefrom the bonds reserved to retire prior debts at maturity, shall not 
exceed three times the then outstanding capital stock of the company, with 
the additional limitation that when the agyzregate amount of the bonds 
outstanding and those reserved to retire prior debts shall be $600.000.000 
no additional amount of bonds shal! thereafter be issued (except the bonds 
so reserved to retire prior debts) without the further consent of the stock- 
holders, and such additional bonds may be issued only to an amount not 
exceeding 80° of the cost of work done or property acquired. 

Of the authorized amount there will be outstanding in the hands of the 
public after the present issue $60,000,000 of Series ‘‘A’’ 5% bonds and 
$35,000.000 of Series ‘‘C’’ 6% bonds. In addition there are pledged as 
part collateral for the $35 000 000 10-Year 6° Secured gold bonds due 1929, 
and for $11.900.000 loans with the U. S. Govt., due in part in 1930 and the 
balance in 1935. $8.000.000 Series ‘‘A’' 5° bonds and $24,250.000 Series ‘“*B"’ 
6% bonds. There are also pledged ss security for an equipment loan 
maturing serially until 1935, $3.250.000 Series ‘‘B’’ 6° bonds. 

Bonds are reserved, as stated in the mortgage, to retire $297 307.280 
prior lien debts, including prior lien debts to be refunded through this issue 
There are also reserved $63.250.000 bonds to retire a like amount of 4% % 
Convertible gold bonds due in 1933 The remainder of the bonds are 
reserved under certain restrictions for additions and betterments, new 
equipn ent. for the construction or acquisition directly or indirectly. of 
additional properties and securities, and the refunding of prior debts thereon, 
and, to the extent of 5° of certain prior debts, to in refunding.- 
Vs TIS. 2m. 2as4, 1770. 


Carolina & Yadkin River Ry.— Succ: 


See High Point Thomasville & Denton RR.—V. 


assist 


‘or Compony. 

116, p. 2515. 

Chicago & North Western Ry.—WNew Officers.— 

Marvin Hughitt Jr. has resizned as Vice-President in charge of operations 
and has been appointed Executive Vice-President, a newly created position. 
Frank Walter, former General Manager, succeeds as Operating Vice-Presi- 
dent and William Walliser has been made Vice-President in charge of per- 
sonnel, also a new office Ff. H. Hammill succeeds Mr. Walter as General 
Manager.—V. 118, p. 2563. 

Cleveland Cincinnati Chicago & St. Louis Ry.— Pond 
Sold.—J. P. Morgan & Co.. First National Bank, National 
Citv Co. and Guaranty Co. of New York, have sold, at 
941% and interest (from Jan. 1 1924), to vield about 5.34% 
$20,000,000 40-Year 5% Refunding & Improvement Mtge., 
Gold Bonds, Series D. 

Dated July 11923. Due July 1 1963 


Interest payable J.& J.in N.Y. 


City Redeemable as a whole only on any interest date at 105 and interest. 
Denom. c*¥ $1 .000. $590 and $100, and r* $1 .000. $5,000, $10,000 and $50,- 
000. Guaranty Trust Co. of New York, trustee. 


Issuance.—Authorized by the Inter-State Commerce Commission. 


Data from Letter of Albert H. Harris, Chairman of Finance Comm. 
Company .—-Popularly known as the “Big Four,’’ operates 2,217 miles of 
railway, of which 1,685 are owned and 532 are operated under lease or con- 
tract, and in addition has 191 miles of trackage rights over other railroads 
Company's lines serve a highly productive section of the country, reaching 
the resources and large traffic centres of the Middle West. and comprise an 
important part of the New York Central System. The New York Central 
RR. owns over 91% of the company’s Common stock and over 847 of its 5% 
Preferred stock 
Ended December 31. 
Total Vel 


Earnings Years 


Gross Oper. Income Avail 


Revenues for Charges. Charaes Income 
1916 $416 678,240 $13,979,322 $5,676,587 %38.302,735 
917 52.650.920 10,997,359 5,769,862 5,227,497 
1919 *x73.856.456 10,800,787 210.256.137 544650 
1920 y88.862,078 13.253.480 27,399,874 5,853,606 
922 __ 84.465.6990 15,388,410 7 898.749 7429 661 
1923 - 94,941,444 19.299:598 7.723.413 11.576,185 


x U.S. Railroad Administration. y U.S. Railroad Administration, two 
months: Federal guaranty period six months; corporate period four months. 
z Including settlement by U. 8S. Railroad Administration for 
company of net lap-over items applicable to period prior to Jan. 1 1918, as 
follows: in 1918. $1,616.343; in 1919, $3.580,184; and in 1920, $100,606. 

Capital Expenditures In the past nine vears surplus earnings. after 
payment of all charges, aggregated $48 .352.590. of which $8,107,002 was 
paid out as dividends, the balance of $40,245.588 being used for adcitions 
and betterments, new equipment and other corporate purposes. The capital 
expenditures made on the company’s property during this period have con- 


account of | 





oe laepely to, making possible the b mare offisiant handling of an > 

volume of traffic. comparison of freight traff. 

1923 with those of 1914 follows: = iw a © 
3 


192 9 
Ton miles of revenue freight per mile of road_3,350 Ae) 744. "O89 


171 1,869,744 79. 
Average freight train loan (toms)_-._._.____ 970 1 aoe ist eG 


Average freight car loan (tons) 30.6 23.3 31.3% 

Security.—Covers as a direct lien 1,685 miles of railroad owned, the com- 
pany’s interest in 328 miles of railroad operated under lease or contract, and 
146 miles of trackage rights, the total comprising 2,159 miles of railroad. 
After giving effect to this financing, there will be outstanding $41,052,600 
and 11,376,000 francs of bonds secured by this mortgage which, together 
with the outstanding amount of present prior lien debt (not to be increased) > 
will be equivalent to about $67,200 per mile of owned railroad. Approxi- 
mately 542 miles, or over one-third, of the main line owned, is double- 
tracked, and the total trackage owned, including yards and sidings, amounts 
to 3,414 miles. ’ 

Equity.—-Company has outstanding $9,998,500 5°% Preferred stock and 
$47,028,700 Common stock, upon which dividends are being paid at the rate 
of 5% ennually. Company's income for 1923 applicable to dividends on its 
Common stock was equivalent to over $23 50 per share. 

Purpose.—The greater part of the proceeds of the sale of these bonds will 
be used to pay indebtedness carrying a higher rate of interest. 

The New York Stock Exchange has admitted to the list the above bonds 
“‘when issued .’-—V. 118, p. 2178, 2041. 


Chicago Rapid Transit Co.—Stock for Customers.— 

The company is offering $1,000,000 Series A Prior Preferred stock to 
employes at $90 a share on payment of $5 down and $5 a month. This is 
part of a $5,000,000 issue recently approved by the Illinois Commerce 
Commission. The Commission has also approved the issuance of $7 ,500,000 
ist & Ref. Mtge. bonds, the proceed to be used to retire $8,000,000 South 
Side Elevated bonds maturing July 1 1924. Of the proceeds from the new 
stock $3,000,000 wili be used to pay for the work of increasing platform 
lengths to acquire 100 new cars, &c. It is also planned to use not more than 
$2,900,000 from the new issue of stock to refund existing interets bearing 
obligations.—V. 118, p. 2437, 906. 


Community Traction Co., Toledo, O.—Stock Offered.— 
The company is offering at par $101,090 8°%% Cum. Pref. stock. The 
proceeds will be used to pay for extensions, &c.—V. 118, p. 663. 


Connecticut Valley Street Ry.—Sale.— 

The citizens of Greenfield and Montague, Mass., on May 24 voted in 
favor of the purchase of the street railway system between Turners Falls 
and Greenfield, Mass. The towns of Greenfield and Montague will take 
over the road about July 1.—V. 118, p. 1772. 


Denver & Interurban RR.—Report.— 
See Colorado & Southern Ry. under ‘Financial Reports 
¥. 133, p. 202. 


Denver & Rio Grande Western RR.—To Pay I nierest.— 

U.S. District Judge Symes at Denver has authorized receiver Thomas 
H. Beacon to pay $208,375 interest due June 1 on the Denver & Rio 
Grande RR. Impt. Mtge. 5% bonds. This will take care of all interest 
payments up to July 1, when $1,129,895 interest will be due on Denver 
& Rio Grande Ist Mtge. Consol. 4s and the Rio Grande Western lst 
Mtge. 4s.—V. 118, p. 1905. 


Des Moines City Ry.—I/ncreases Wages.— 

An increase of 5 cents an hour was granted the employees by a board of 
arbitration. This increases the maximum hourly wage to 59 cents, retro- 
active to March 1.—V. 118, p. 201. 


Dry Dock, East Broadway & Battery RR.—Ahandoned. 
The stockholders will vote June 4 on abandoning the portion of the route 
of the company on First Ave. between 14th St. and 34th St., New York 
tr § This road is included in the Third Ave. Ry. System.—V. 107, p. 
Eastern Wisconsin Electric Co.—Stock Increased.— ™ 
The company, it is understood, has increased its authorized capital stock 
rom $7,000,000 ($2,000,000 Common and $5,000,000 Preferred) to $15,- 


000,000, to consist of $7,500,000 Common and $7,500,000 Preferred stock. 
V. 118, p. 2041. 


Elgin, Joliet & Eastern Ry.—Report.— 


” 


above.— 


Calendar Years— 1923. 922. 1921. 
Total operating revenue sea ais 5395 21.483, $19,334,942 
Total operating expenses. - --- 13,613,039 
Tax accruals, &c < 933 ,167 
Equip. and joint facility rents (deb.) _ 1,418,387 

Net operating income_ - ; $3 370,349 





Non-operating income-_- 1,470,297 


782,802 $5.47 





Gross income $5. 1.474.813 $4,840,646 

Interest, rents, &c_ ‘ 3,190,626 3,808 ,961 3,579,869 
Net income ‘ $2.592.176 $1,665,852 $1,260,777 
¥. 217, 3. Go. 


Federal Light & Traction Co.—Listing—Earnings.— 

The New York Stock Exchange has authorized the listing of $3,734,100 
6% Cum. Pref. stock, par $100 (auth. &5.500.000), and 57,326 shares of 
Common stock without par value (auth. 85,000 shores), with authority to 
add $43,009 Pref. stock on official notice of issuance as stock dividends; 
with further authority to add not exceeding 20,174 shares of Common 
stock upon the conversion of the requisite amount of 30-Year Convertible 
Debenture gold bonds, Series “‘A,’’ 7% 

The company reports for the 2 months ended Feb. 29 1924, gross earnings 
of $1,042,584; operating expenses (not incl. Federal income taxes) . $587,089; 
Federal income and profits taxes (est.), $20,000; net earnings from opera- 
tion, $435,494 r. 118, p. 2308, 1302. 


Fort Wayne & Northwestern Ry.—-Sule. 
The property of the company was sold at approximately $20,000 for 
each mile of track to the Indiana Service Corp. About $1,850.000 of the 


Fort Wayne company’s stock is outstanding, together with $359,000jin 
5% bonds. 
The company operates an interurban line from Kendallville, Ind,. to 





Fort Wayne and Waterloo, Ind., and furnishes light and power to towns 
and cities along the line. ad 

The Indiana Service Corp., it is said, proposes to issue $859,000 bonds 
in connection with the above acquisition.—-V. 118, p. 311. 


Fort Worth & Denver City Ry.—Report.— 


See Celorado & Southern Ry. under ‘Financial Reports’’ above.— 
V. 115, p. 436. 
Forty-second Street, Manhattan & St. Nicholas 


Avenue Ry.—-Ahandonment.— 


The stockholders will vote June 4 on abandoning the portion of the route 
of the company on First Ave., between 34th St. and 42d St.,in N. Y. City. 
The company is included in the Third Ave. Ry. System.—-V. 107, p. 1192, 


Georgia RR. & Banking Co.—Dinidend Decreased.— 


The directors have declared a quarterly dividend of 24% payable 
July 15 to holders of record July 1 This reduces the annual dividend 
rate from 12 to 10% For official statement to stockholders see V.#118, 
p. 2572. 


Great Northern Ry.—Fquipment Issue. 

The company has asked the I.-S. C. Commission for authority to issue 
and assume liability and obligation in respect of $4,400,000 5° Equip. 
Trust Certificates to be sold at not less than 97% and dividends, proceeds 
to be used for rebuilding 3.000 refrigerator cars and for purchase of other 
additions of equipment.—V. 118, p. 2572, 2431. 


High Point Thomasville & Denton RR.—Acquisition.— 
The I.-S. ©. Commission on May 20 issued a certificate authorizing 
the company to acquire and operate a line of railroad extending from a 
connection with the Winston-Salem Southbound RR. at High Rock in a 
northeasterly direction to a connection with Southern Ry. at High Points 
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distance of about 36 and Davidson 
ounties, No. Caro . , 

The railroad to be acquired was ' ; v xy the Carolina & 
Yadkin River Ry. and was operated in inter-State comunerce by a receiver 
The line was bought at a receiver's organi f the Ww company . 
The agreed consideration to be paid 25 which $50,000 
has been paid. About $110 000 ha {in repairing the railroad 
ind purchasing equipment 4 2 new pun’ incorporated in North 
(arolina on July 28 1923, e and operate the rail- 
road in question. It proposes D and the 
rehabilitation of the railroad by , > of 3. 0 capital stock, by 
vorrowing temporarily $12 ag 000 Ltor i “ ist’ to secur 

loan of $170,000, out ‘of which the loan of $125 ( id, and by 
horrowing $30,000 additional the app nt proceeds of 
these loans are to be used to p the balas gt ‘ 

The tentative valuation of the properti , req ‘ 30 

5 66,538 


G15 Ww 
Central RR.—/’r 

President C. H. Markham says in substance 
xpended in the first four months this year. tt 
mately $32,000,000 in improvements during 
he projects and the receipt of some of the ' 
have heen extended into the current year i aa mm, we nave 
some improveme nt work The la ordered last year 
has recently been received and no laced 
Among the more important improvement turted this year « the enlarge 
ment of terminal facilities ¢ i AUIS or ruction of 40-miles of 
second main track in the St oui f rack elevation through the 
‘ity of Jackson, Mi improve echas cilities at Dubuque, Lowa 
we the construction of new freicht an i nyger | ilies at baton houge, 
lia V. 118, p. 2572, 1902 


Illinois Power & Lignt Serpe 
Income Act 


miles, 


‘for is $1 


ex pende 


uisition 


on 


as $7 
Illinois DOs soa 
729,500 
' spend approxi 
ompletion of some of 
authorized last year 
started 
new 
orders have hee 


r/ Re pol ‘. 


Ln 


biectric light ¢ 
Interurban li 
City line 
Gas 

Heat 

Water 

Miscel! 





otal earnings 
Operating expenses 
Maintenance 
Lacul 1 uc“ 
Pederal taxes 


otal net earning $9,119,045 


Combined Balance Sheet Decembe 


1ssclj— 
Property account 30,163,$ nmor 20,798,813 
Investment accou Prefer 000 000 
lreasury Preferred stoc} 54 TON tipating Pr tA 1.875.300 
lgond discount d 146,100 
Miscellaneous debits 5,200,000 
Cash 949,800 
\ecounts receivable 944.273 
Materials and supplies 182,817 
Uindistributed account 342.006 
Prepaid accounts 


aga 
n Hay “; 
2 O72 407 

201,483 


»127.550 


3,331,028 
1,407,419 
,206 187 
272,222 
Depreciation reser 9 830,146 
Miscellaneous r \ $41,234 


1,034,958 





| 
}Surpli 
otal $145,962,304 Tot it : $145,9C2 

x Represented by 400,000 shares of 

The corporation has acquired the 
sbout 100 miles west of Kansas City. The corporation is i 
new 3,000 kw. turbo generator at Cairo, Hl. This improvement w 
the Cairo plant’s capacity up to 5,700 kw V. 118, p. 2304 


Indiana Service Corporation. Acqi/ 
See Fort Wayne & Northwestern Ry. below V 


Jackson Railway & Light Co. - 7» 


The stockholders will vote June 23 on authorizing 
ssets, properties and franchises of the compan \ 


assets 504 
no 


power 


par Value 
plant at Tecumseh, Kansas, 
i Iso installing a 
ill bring 


lion 
118 
Sell Pi 
the 
118 


Key System Transit Co.—Pond App Ored 

The California Railroad Commission | 
execute a deed of trust to secure the payment of 
bonds, and to issue and sell $2.500.000 of 
$1.000.000 to be sold for cash at not less th 
it not less than 94 and interest. 
p. 2042 


ized the I: 
$10.900 000 first 

the bonds due Julv 1 1938, 
1 par and interest and $1.500,000 
(See offering in V. 118. p. 1135 v. 118 


thor ny to 


mtge 


Las 


Bal. 


1922 ; 1922 


Sheet 


Lake Superior District Power Co. 
1923 
4ssels— < 
Plant, &c., less depr_7,483 484 6,87 
Securs., disc. & evps §22 538 462 SF 
Sundry investments 3.308 3.30 
Treasury securities 400 368 ,SOl 
Pref. stock subscr’s 616 
Sinking fund 5 
Inventories 
Ace’ts & notes rec 
Prepaid items, &c¢ 
Cush 


2,68 +600 


OOO 


000 


9,179 





Tot il 

V. 118, p. 257 

Long Is hand RR.— Tentative 

The I.-S.C. Commission has placed a 
on the company’s properties as of June 


— ; 
Vai 41bIOM. 
tentative valuatic 


30 1916 ¥. Le 


in of $93,201 
p. 230 


Louisiana Southern Ry.—-FHurninas. 

This road, which was operated under lease by the New Orleans Texas & 
Mexico Ry. until Feb. 1 192% (lease not renewed) and now operated inde- 
pendently, reports for the year 1923 total railway revenue of $164,210: 
oper. ee $162,472: railw: 1y tax accruals, &c., $16,552; net oper. 
deficit, $14.814; other income, $8,688: balance, def.. S6.196 int on funded 
debt, $59 262; other int. charges, $802; rentals. &e.. $13.894: total deficit 
for 1923, $80,084.—V. 95, p. 618 


Maryland & Delaware Coast RR.—To /ssue Stock.— 

The Maryland P. 8. Commission has authorized the company to issue 
17,500 shares of capital stock without par value. The cempany has also 
been granted authority to execute and deliver a mortgage upon its property 
in the eine ipal amount of $350,000 and to issue and sell under this mortgage 
$300,000 20-Year Sinking Fund 6% bonds.—V. 118, p. 2179. 


Middlesex & Boston St. Ry.— Earns. Year end. Dec. 31°23 

-assenger revenue $1,235,876| Taxes __ $24,435 

Miscellaneous revenue__-_ 30,102 Int. on funded debt, “&e-_ veh ye 

Depreciation 100,000 

Total revenue _.--$1,265,978 —__——_— 

Ones expenses 1,037,641 $68,375 
18, p. 551. 


pale Pacific RR.— A pplication for Gulf Coast Lines.— 

The company has applied to the ommission for authority to 
acquire control of the New Orleans Texas & Mexico Ry. by purchi ase of its 
entire capital stock and to issue $18,000,000 joint Missouri Pacific-New 
Orleans Texas & Mexico 15-year 7% gold notes to pay for the stock ac- 
quired. See V. 118, p. 2573. 


Balance, deficit 


CHRONTC VL I 





[ VoL. 118. 








New Bedford & Onset Street Ry. 


Calendar Years 
Gross earnings froin operations . O4 
Operating « xpenses , 459 
Miscellaneous income 54 
Interest 16,877 551 
Taxes 13 
) 


Diy 


idends (2 000 
Balance, surp! . 
y oe and loss surplus 


117, p. 2770. 


$5805 


Dec £656 389 


New Orleans Texas & Mexico 
Blair & Co., Inc., and W. A. Harriman & Co., Ine.. have 
Sid at 99 and int., to yield 5.57°%, $7,734,000 Ist 
Mtge. 30-Year 515°, Gold bonds, Series ‘*A.”’ 

Dated April 1 1924 Due Apri 1 1954 Int 
deduction for any) eral income tax up to 
company or the trustee 1 b ech to 
nills tax refunded ed ‘lor part, on any 
944 at 105 and int premium decreasing 
berea il maturi Denom. $1,000, $500 

Data from Letter of Pres. J. S. Pyeatt, Houston, 

Securiti mortgave or. by 
deposit of colla 
Including $13 
presently outsta 
notes, will be a 
1s Mite 
equal fac yur f r bn l } “4 
Ihe is o bon “ } | . ‘ 4 r 1 | , irre 
ving - , OO 1 sof May l, 
1924 ) iding in est to maturity 
Purpos roceeds of & 1 Nite 5 hond ire to be 
deposited, s ‘ r t tee under the old first mortgage 
of the companys ) 3 le for ri pst Mtge. 6s due Oct. 1 1925 
and to obtain ther f ie: fir mortgage: the balance ich proceeds 
are to be applied t "cir burse pertt -cost of acquisition o le curities 
of Houston & Braz« lle i 

Earnings For the 
inc] idiarie iM 
SZ per annum, e¢ 
charges on funded det 
For 1923 gross income be . 
to $3,406,456, or almost thre , ital i t funded debt 
Upon completion of present f annus! interest on funded 
debt, including in will be approximately 
$1,200,000 

For the three mont 
increased 25°) and gre 
the corresponding period in the evious yea 

Property Company 


Ry. jonds Sold.— 


ble A. & O. without 
annum which the 
Pennsylvania four 
on or before April 1 
for each year elapsed 
and S100c*. 
Tex., May 27. 
first lien through 
about 4&1 miles of railroad. 
otal funded de to be 
exclu ve of equipment 
vned $14,500,000 
bonds are to |! ‘ ved tt unee > refund at ar time an 
below 
lien on 
thereof a 


payva 
2% per 
withold 
int. date 
t 


! 
] 
t 


fter unt 


J Secu 


equipment 
to part 
to S2 


vross corporate 
funde 
th I ver tw 7% npu i 
anding I 


income 
averaged 
verage interest 

rome bonds 
ded debt amounted 


siby fore «le det 
5322 O83 


argt or 
inane 


ome Dond ipment otes, 


r enced Zross opera 


incre 


ting revenue 
42°. over 


ss inc i le fe rest ased 


controls Wi operates ystem of about 


railway s 
1,174 miles, including dire« ct operating connections under contract, known 
as the “Gulf Coast Lines extending from New Orleans via Baton Rouge 
and ftiouston to Brownsville. Tex: where direct connection is made with 
the National Ry of Mexico t is practically a water-level line and is 
the shortest rail route from New Orleans to the Mexican border The 
system serves a rich agricultural, mineral and lumber territory in the 
States of Louisiana and Texas and handles a well-diversified freight traffic 
which furnishes about 7 gross operating revenue 

Capitalization aiter Authorized 
Ist Mtge. bonds, Ser ent issue $50 000 000 
Income bonds, 5 non-cumul . *. 13935 25,000,000 
Capital stock 15.000 ,000 15 000 O00 
Equipment Trust notes 2,578,903 


ncing 


bonds wil! be pledged 
bonds due 1925 
erved to exchange or 

The Income bonds 
under which they were 
. the company will 
000.000 secured 


not 
notes in 


x In addition 
to secure Equip 
y An equal face 
refund at any time 
are not secured by 
issued provides thit so long as 


exceeding $1,014.000 Ist Mtge 
heu of pl dged Ist Mive. 6¢ 
armount of Ist Mtwue bonds is res 
the outstanding Ine bonds 
mortgage tien but the indenture 
remain outstanding 
not create any mortgage indebtedness in excess of $15 
upon properties s subject to the lien of its first mortgage dated March 1 
1916 unless effective provision be made in the mortgage securing such 
excess that all the Income bonds then outstanding shall be secured under 
such mortgage on a parity with any bonds issued thereunder. The new 
mortgage will provide that idditional Income bonds may be issued 


ome 


they 


no 


Bonds Authorized by the Inter-State Commerce Commission. 
The 1.-S. C. Comn on Muay 23 authorized the 
748.000 Ist Mtz 5 bonds, Series ““ A.’ and $13 
Serie 87 734.000 of the Series ‘‘A”’ 

I S1.014.000 of Series “A 

Mtge 
par. for a like amount of 5 


ission company to issue 
500.000 Ist Mtge 
bonds to he sold at not 
exchanged 
bonds 
imulative 


SS 
5 bonds 
less than 04 

for and pledged in lieu of certain old Ist 
to be exchanged, par for 
Income bonds 


The report of the 
There are issued 
1916. $5.733.000 Ist 
loan for the procure: 
cant, making a to 


bonds to be 
bonds: said Series ‘B' 


Non-C 


(‘Commission says In part: 
and outstanding, under the Ist Mtge. d 
Mtge. 6s: S$948.500 are pledged in connection with a 
nent of equipment and $260,000 are make , by the appli- 
tal of $6.941.500 Ist Mtge. 6s Th of bonds will 
mature Oct. 1 1925 There are also outstanding in ee h inds of the public 
$13 500.000 Non-Cumultative Income bonds dated March 1 1916. 

whi ch bonds will mature Oct. 1 1935 

P nt proposes to m tke a new first mortgage to the Irving Bank- 
Trust Co. under date of April 1 1924. which will authorize a total 
» of $50,000,000 of new bonds ith the further limitation not to exceed 
any one time three times the then outst ing ¢ apita I stock Under the 
mortgage, bonds may be issued inser ring such dates, rates of interest, 
Pursuant provision, 


&c., as may be determined by the 
Series ‘‘A’ will be dated April 1 1924 
annum, pay: i-annually, 


bonds have been cre. 
and will bear int. at the ra 
and will mature April I 1954 “ud lic int’s option, this series will be 
red., allor part, on any int. d t April 1 1944, at 105 and int 
the premium decre asing *h vear thereafter. There have also 
been created Series ‘‘B’ bonds ed iving like date and as the Series 
gg bonds. They will bear int. at the rate of 5‘ and be re- 
deemable, all or part, on any int. date at par and 
i $8.748.000 of 
following purposes 


The applicant proposes to issue 
bonds, Series ‘‘A,’’ for the 

To be pledged in lieu of $948.500 of old bonds £1,014 
To be sold to retire $5,.733.000 of old bonds, with interest to 

maturity, now held by the public t 
To provide part of the purchase price for the securities of Hous- 

ton & Brazos Valley Ry 

The applicant will exchange $1.014.000 of new bonds with the 
of the $948.500 of old bonds and proposes to sell the remaining 37 
of Series *‘A’’ bonds It is represented that no contract has yet 
for their sale, but they will be sold at rot less than 94!» and int 
basis the annual cost to the applicant will be approximately 5% * 

So much of the proceeds of the Series “‘A’’ bonds as may be necessary te 
pay off the old bonds in the hands of the public will be deposited with the 
trustee of the old first mortgage. It is expected to offer to the holders of 
the old bonds the right to receive payment prior to maturity and also to 
purchase some of these bonds at their market price. It is not contem- 
plated, however, to exercise the right of redeeming the old bonds at the 
redemption rate of 105 and interest. 

The indenture of March | 1916. under which the Income bonds were 
issued, provides that so long as any of the Income bonds are outst: anding the 
applicant will not create any mortgage indebtedness in excess of $15,000,000 
at any one time outstanding unless the old income bonds then outstanding 
and unpaid be secured under such mortgage or deed of trust on a parity with 
the other bonds secured thereby. The proposed first mortgage will secure 
the outstanding Income bonds. but the interest thereon is to be payable 
as expressed in the indenture under which issued and as stated in the face 
of the bonds. 

The interest on the Income bonds is non-cumulative, but the applicant 
has earned and paid the interest thereon for a number of years past. It 
therefore seems that these bonds may be considered as being upon an estab 


ited March 1] 


ind 
to such 


ible ser 


maturity 
* per 
int 

new 


annum 


First Mtge. 5%% 


000 
5,734,000 


1.000.000 
pledgees 
734.000 
been made 

On that 








» 
» 


May 31 1924.] 
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lished interest-paying basis, and that the exchange for bonds carrying a 
fixed demand for interest will not increase the applicant's interest pay- 
ments. ‘The applicant wishes to simplify its financial structure and there- 
fore proposes to issue, from time to time, not exceeding $13,500,000 of new 
Ist Mige. 5% bonds, Series ‘‘B,"’ to be exchanged at par for a like amount 
of Income bonds. When the proposed financing has been completed, all 
the applicant's funded debt will be represented by the new lst Mtge. bonds 
maturing April 1 1954, $8.748.000 thereof bearing interest at 5!;% per 
annum instead of 6%, the rate now borne by the old Ist Mtge. bonds, and 
the remainder bearing the same rate of interest us the existing Income 
bonds.—V. 118, p. 2565, 2573. 


New York Central RR.—Venner Brings Suit to Prevent 
Sale of Equipment Trust Certificates.— 

The syndicate headed by J. P. Morgan & Co., which last week sold 
$25,050,000 New York Central Lines Equip. Trust certificates, the initial 
instalinent of a $45.630,000 issue, have been served with a notice by C. H 
Venuer, calling attention to a suit he has filed in the U. S. District Court at 
Cleveland to prevent the ‘Big Four" railroad from entering into a joint 
equipment trust agreen ent. 

A letter containing a part of the complaint was sent to each of the mem- 
bers of the syndicate. which included J. P. Morgan & Co., the First National 
Bank, the National City Co., the Guaranty Co. and Harris, Forbes & Co. 
It was signed by the New York Central Securities Corp. of which Mr. 
Venner is Vice-President, and read: 

“You are pui upon notice that any action which you jointly or severally 
may take in respect of said equipment trust agreement and lease, and the 
issue or sale of said equipment trust certificates. will be taken at your peril. 

Portions of the complaint are cited. alleging “‘ilegal domination 2nd con- 
trol of the “Big Four” railroad by the New York Central in violation of 
Federal anti-Trust Acts.” 

The complaint, according to Mr. Venner, alleges that through its unlawful 
control of the ‘‘Big Four,’ the New York Central had caused that railroad 
to enter into a joint equipment trust agreement with the New York Central, 
the Michigan Centra! and the Cincinnati Northern Co., under which the 


Big Four” with the others guarantees payrrent of $45.630.000 Equip. 
frust certificates to provide eauipnent for the four railroads. As_ the 
‘Big Four” is to receive but 26 2-3°, of the whole equipment, the New 


York Central Securities Corp. maintains that the ‘‘Big Four” 
held responsible for only about $12.068.000 

The Cleveland “Plain De>-ler’’ of May 24 says regarding the suit 
suit, which charges that the New York Central conirol of ‘‘Big Four’’ 
and directorate violates the anti-trust laws 


should be 


The 
STOCK 
isks an injunction against the 


agreeirent to issue the certificates on the ground that the “Big Four” will 
get only $12.000.000 worth of rolling stock and will be forced to pay $33,- 
$62,000 

The plaintiff is the New York Central Securities Corp. of Dover, Del., 


Clarence H. Venner. Pres., which sets forth that it is the holder of pre- 
ferred stock and asserts that the suit is brought in the name of any ot 
minority stockholders who wish to join it 

The New York Central Securities Corp. petition charges: 

That the New York Central and “Big Four” lines are in large part par- 
allel and naturally competing and that freight and other traffic is being 
diverted wherever possible to the New York Central. to the detriment of 
minority stockholders of the ‘Big Four.”’ 

That a settled policy of the New York Central and of the ‘‘Big Four” 
because of an interlocking directorate is that ‘“‘we »re not after dollors from 
the ‘‘Big Four.”’ but after tons of freight for the New York Central.” 

That the Sherman and State anti-trust laws are being violated 
control 

The suit asks dissolution of New York Central control of the ‘‘Big Four:”’ 
sppointrent of a receiver to handle the business while the stock held by the 
New York Central is being disposed of to persons unconnected with the 
N.Y 


ner 


bs the 


, (\.: a restraining order against continuance of control and voting of 
Big Four’’ stock by the New York Central, and » restraining order against 
issuance of the joint equipment certificates V. 118, p. 2179. 1911 


New York Railways.—Sale of Property. 

As a step in the reorganization of the company, the property of the com- 
pany and its subsidiaries is advertised for sale ut the New York County 
Court House on July 7. The sale will be conducted by Nathaniel A 
berg, Special Master. 

Among the pircels to be sold are the franchises and railroads of the South 
Ferry RR... the Lexington Avenue & Pavonia Ferry RR., the Central 
Crosstown Ry. .the Chambers & Grand Street Ferry RR.. the Metropoli- 
tan Crosstown Ry., the Metropolitan Street Rv. and the Columbus & Ninth 
Avenue Ry. In addition there are a number of parcels of real estate. includ- 
ing those at Lexington Avenue and 99th Street. the Lexington Building at 
25th Street and 3rd Avenue, 53rd Street and 10th Avenue. 53rd Street and 
9th Avenue and Lenox Avenue and 146th Street (For further information 
regarding sale see advertisement in New York ‘““Times’’ May 26, p. 30-31 
See plan in V. 118, p. 2438. 


Norfolk & Western Ry.— Definitive Equip. Trusts Ready. 

The National Bank of Commerce of New York is prepared to deliver 
definitive 4%% Equipment Trust gold certificates. Series of 1924. in ex- 
change for temporary receipts. (For offering see 118, p. 1268 v. 
118, p. 2439. 


Northern Pacific Ry.—lLend Grant Inquiry Order 

Concressional investigation of land grants to the company was authorized 
in a House resolution adopted May 21 by the Senate. The inauiry was 
recommended by Secretaries Work and Wallace, who asked also that there 
be a provision to hold up final adjustments of the grants until after the 
investigation had heen concluded Under the resolution as it was adopted 
by the House, adjustment would be withheld until March 4 1927, but after 
hearing officials of the railroad company the fixed the date at 
March 4 1925 V. 118, p. 1912, 1774, 1764. 


v 


Sennute 


Paris-Lyons-Mediterranean RR.-—FLurnings. 


Revenues for 1923 amounted to franes 1,955.969.794, as compared with 
francs 1.806,047.139 in 1922, an increase of about %.3 according to 
information received by the Foreicn Denartment of Moody's Investors 
Service. Onerating exnences for 1923, amounting to franes 1,672,551 ,064 
compare with 1.598 605,982 in 1922, an increase of 4.4°7 [Not a decrease 
as previously renorted.|. The onerating ratio for 1924 was 85.51 against 
88.51% for 1922, 103.69 for 1921 and 115.84 for 19290 After deduction 
of debt service and other charves, there was a deficit for the past year of 
francs 187,609,890, as comnared with about 244.000.0000 in 1922. a reduc 


tion of over 23° 921 aggregated about francs 106,000 000. 


—V. 118, p. 2573 


The deficit in 1 


Pennsylvania RR.—Number of Stockholders. 


The number of stockholders on May 1 1924 totaled 145,277, an increase 
of 6,165 compared with May 1 1923 The average holdings on May 1 1924 
were 68.73 shares, a decrease of 3.05 The foreign holdings were 3.78, an 
increase of 0.11% over a year ago.—V. 118, p. 2180, 2042. 


Pere Marauette Ry.—Frecutive Committee Increased. 

Guy W. Currier of Boston, a director, has been elected a member of the 
a committee, increasing that body from 8 to 9 members.—V. 118, 
p. 2432. 

Public Service Corp. of N. J.—Merger of Electric and 
Gas Subsidiaries Approved—Etzchange of Bonds, &c.—The 
holders of the securities of the corporation are notified 
that the New Jersey P. U. Commission has approved the 
agreement for the merger of Public Service Electrie Co., 
Public Service Gas Co. and United Electrie Co. of N. J. 
as the first step in the comprehensive plan of readjustment 
of certain securities of Public Service Corp. and of its con- 
trolled companies announced on March 13 1924. The entire 
plan of readjustment was presented to the Board of Com- 
missioners as the basis for the merger agreement thus ap- 
proved by it. 

The purpose of the plan, as stated in the first announce- 
ment (V. 118, p. 1268) is to enable the system to meet the 





Els- 


} customers. 


prove the position of the holders of its securities, and to pro- 
vide an adequate means of procuring new capital for neces- 
sary extension and development. 

The terms of the plan as originally announced have been 
supplemented by making provision for a sinking fund for 
the purchase and eventual retirement of the Perpetual In- 
terest-Bearing Certificates and the pledge of a 7°, instead of 
a 6% Preferred stock of the Public Service Electric & Gas 
Co. as collateral therefor. 

The plan, briefly stated by 
provides: 

Consolidation of Electric and Gas Companies ._—The consolidation of Public 
Service Electric Co., Public Service Gas Co., United Electric Co. of N. J., 
and several smaller companies, practically all of whose stocks are now owned 
by Public Service Corp., into a new company to be known as Public Service 
Electric & Gas Co., all of whose Common stock will be owned by Public 
Service Corp. 

Provi ion for Perpetual In'erest-Bearing Cer'ificates—The exchange of 
$19,736,800 Common stock (limited to 5% dividends) of United Electric 
Co , now held by the trustee as part security for the Public Service Perpetual 
Interest-Bearing certificates, for $19,736,800 7°) Pref. stock of Public 
Service Electric & Gas Co., as authorized in the mortgage and agreement of 
pledge securing the Perpetual Interest-Bearing certificates. Additional 
amounts of Preferred stock may be issued from time to time for proper 
corporate purposes. Public Service Corp. will agree to pay to the trustee 
for the Perpetual Interest-Bearing certificates the sum of $197,368 an- 
nually as a sinking fund to be applied to the purchase of the certificates at 
not more than 110%, the certificates so purchased to be held alive for the 
benefit of the sinking fund and interest thereon added to the amount of 
the fund pending their eventual retirement when all have been acquired. 
{f certificates cannot be purchased at or below 110, the unexpended balance 
in the sinking fund can be returned to the corporation. 

Exchange of General Mortgage 5% Bonds for New 54% Bonds.—An offer 
to the holders to exchange the $31,859,000 General Mortgage 5°, bonds of 
Public Service Corp. outstanding in the hands of the public for $31,859,000 
Ist & Ref. Mtge. bonds, 5% ° Series due 1959, to be issued under a mortgage 
to be made by Publie’Service Electric & Gas Co., which will have a direct 
lien on the company’s owned property and leasehold estates, and will be in 
modern form, with appropriate refunding provisions and with conservative 
restrictions covering the issuance of bonds for acquisitions, additions and 
betterments. 

A sinking fund payment at the rate of $300,000 a year (payable $150,000 
J.&J.), beginning Jan. 1 1925, will be provided for the acquisition by pur- 
chase or call of bonds of the 5!4 © Series due 1959, at or below the call price, 
bonds so purchased to be held alive for the benefit of the sinking fund only, 
and their interest added to the amount of the fund. This sinking fund 
should retire over $28,300,000 of the $31,859,000 bonds by maturity. 

Redemption of 20-Year Secured 7% Bonds.—The redemption of the out- 
standing $9,598,000 20-Year 7% Secured Gold bonds ef Public Service 
Corp., due Dec. 1 1941, in order that the $14,000,000 Gen. Mtge. 5% bonds 
of Public Service Corp. pledged as security therefor may be released and 
canceled. Funds for this redemption to be provided by Public Service 
Corp. 

Pasther Consolidations.—An offer to the stockholders of certain others 
of the leased gas and electric companies of the opportunity to exchange 
their stocks for other securities, so that eventually these companies also 
may be consolidated with Public Service Electric & Gas Co. The holders 
of a large amount of these stocks have already expressed their desire to 
make this exchange. These consolidations are not an essential part of the 
plan, however, as the leases in question extend in practically all cases for 


Pres. Thos. N. McCarter, 


terms of approximately 900 years. 


Exchange of Gen. Mige. 5s—Deposits Asked.—J. P. Mor- 

gan & Co., New York, and Drexel & Co., Phila., in a notice 

‘ 5 See” ae r 7 

to holders of the $31,859,000 Gen. Mtge. 5° Sinking Fund 

Gold bonds request the holders thereof to deposit same for 
. ps = , » . RUG 

exchange into $31,859,000 Ist & Ref. Mtge. bonds, 54% 

P ~ > . . . . » ‘ 

series due 1959 of the Public Service Electrie & Gas Co. 

No expense of any kind is chargeable to depositors. 

The bankers recommend to the holders of the General Mortgage 5% 
bonds that they make this exchange, because in their opinion the security 
of their bonds will be greatly improved, in addition to which they will re- 
ceive an increase of 14 of 1% in annual income. This plan, the bankers 
state, was initiated by them and has been developed under their supervision. 

The consummation of the plan is entirely dependent upon acceptance of 
the exchange offer by the General Mortgage bondholders with substantial 
unanimity. The holders of large amounts of these bonds have already ex- 
pressed their desire to make the exchange. As time is an essential consid- 
eration, it has been found necessary to require vondholders to express their 
decision before the close of business on July 1 1924, and to that end General 
Mortgage bondholders who desire to make the exchange should deposit 
their bonds at either of the offices of J. P. Morgan & Co., New York, or 
Drexel & Co., Phila., prior to that date. 

Data from Letter of Pres. Thos. N. McCarter, Newark, N. J., May 27. 

Public Service Electric & Gas Co.—Will own or control substantially aii 
of the properties now constituting the electric and gas systems of the 
Public Service Corp. of N. J It will be one of the largest companies of its 
kind in the world, serving with electricity and gas a rapidly growing popu- 
lation in New Jersey estimated at over 2,600,000, or over 80%, of the popu- 
lation of the State. The territory served includes the larger cities and more 
populous sections of the State. - : 

lhe company’s electric system will include 14 generating stations with an 
aggregated rated capacity of over 480,000 h. p.. 1.029 miles of transmission 
lines and 24,866 miles of distribution wire serving over 426,000 electric 
Its gas system will include 10 generating plants with an aggre- 


| gate capacity of 77,700,000 cubic feet daily and 3,467 mailes of mains serv- 


ing over 609,000 gas customers. 

Valuation.—The property of the company and Its leased companies (not 
including any of that leased from the Public Service Electric Power Co. 
or the electrical property leased from Public Service Ry.) is valued by Day 
& Zimmermann, Inc., engineers, as of Jan. 1 1924 at over $245,000,000. 
Against this valuation the total funded indebtedness of the company, 
including these bonds, plus such leased companies’ stocks and bonds (closed 
issues) on which rentals must be paid to the public, aggregate $134,128,684, 
or less than 55°, of the above valuation 2 
Capitalization of Public Service Electric & Gas Co. upon Completion of Plan. 
Common stock, no par value (all owned by Pub. Serv. Corp.) - -x$64 ,250,000 
7% Preferred stock (par $100) ‘ oats _.y20,000,000 
Ist & Ref. Mtge. Gold bonds, 5% % Series due 1959 (to be issued 

in exchange for an equal principal amount of General Mort- 

gage 5% bonds of Public Service Corp.) 
Divisional underlying bonds (closed) (of which $17 ,934. 

interest at 4%) 7 : : 19,331,500 
Other miscellaneous obligations oe 2,387,825 

x 6,425,000 shares representing a cash investment at the rate of $10 per 
share, issued for the stock of Public Service Electric Co. and Public Service 
Gas Co. Additional Common stock will be issued for the stock of the sev- 
eral smaller companies to be merged, whose stock is now owned by Public 
Service Corp. of New Jersey. 

y $19,736,800 to be deposited with trustee as security for Perpetual 
Interest-Bearing certificates. 

First & Refunding Mortgage Gold Bonds.—-Will be secured by lien upon all 
the mortgageable property of the company now owned or hereafter acquired: 
(a) By first mortgage on a modern steam generating station near Newark 
with 250,000 h. p. installed capacity . and on other property, all valued 
by Day & Zimmermann at over $40,000,000, and by pledge with the trustee 
of underlying bonds and stocks with a value of over $6,000,000 and of bonds 
of affiliated companies with a value of over $5,000,000, based on present 
market quotations. ‘Total of these values is over $51,000,000 for the prop- 
erty on which these $31,859,000 bonds will be secured by first lien. 

(b) By direct mortgage, subject to $21,718,825 underlying liens (closed 
issues) held by the public. on electric property of the company serving 
without competition 65 municipalities with a total population of over 1,400,- 
000, including Newark, Jersey City, Elizabeth and Hoboken, and on cer- 


31,859,000 
500 bear 


tain gas property, all valued by Day & Zimmermann at over $48,000,000. 


requirements of service to the public, to strengthen and im- ! 


(c) By mortgage on leasehold estates in electric and gas companies serv- 
ing without competition 189 municipalities, including the gas companies 








2706 


THE CHRONICLE 





[Vor. 118. 








= 





serving Newark, Jersey City and Hoboken, and the electric and gas com- 
panies serving Paterson, Trenton, Camden, Passaic and New Brunswick, 
all valued by Day & Zimmermann at over $152,000,000. 

These leased companies have outstanding in the hands of the public 
stocks and bonds (closed issues) aggregating $80,550.859. or less than 53% 
of the above valuation, leaving a balance of over $60,000,000 to indicate 
the value of the company's equity in these leasehold estates. 

(d) By mortgage on other valuable leasehold estates, including the lease 
of the Public Service Electric Power Co. and the lease of certain electrical 
property of Public Service Ry. The leasehold estates extend in practically 
all cases approximately 900 years. 

Sinking Fund.—A sinking fund of $300,000 a year will be provided for 
the bonds of the 514% % Series due 1959, to be paid to the trustee semi- 
annually and to be applic “1 to the acquisition of bonds of this series by pur- 
chase or call, the bonds so acquired to be held alive in the sinking fund and 
the interest added to the amount of the fund. sy operation of this sinking 
fund over $28,000,000 of the $31,859,000 bonds of the series due 
1959 should be retired by maturity 
Earnings of the Company, if This Reorganization Had Been in Effect. 
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Earnings Years Ended December 31. 

Gross Available for Total Interest 
Int. & gs laa Charges (Net). 
ieee $1.259 .295 $745,784 
SRS 2'371. 815 920,812 
Eee 3'242 870 1,612,175 

1922 ee 5 3,769,226 1,723,£ 
SS I 6, $98: 3! 53 4,082,107 1,689 046 
The average annual net earnings available for interest and depreciation 


during the past ten years have been 24 times the average annua! operating 
interest charges. 

Security.—Bonds are a direct mortgage upon all the property of the cor- 
poration now owned or hereafter acquired. 

The equity for these Unifying & Refunding Mortgage bonds, represented 
by junior securities of the corporation, exceeds $16,800,000, measured by 


| market quoté ations. 


| limited to a par amount not exceeding 75 


Further issuance of bonds under the Unifying & Refunding Mortgage is 
, of the cost of plant extensions 


| and when net earnings for 12 months out of the preceding 15 months shall 


| have 


1922. 1923. 

Gross revenue i i = -$51,.338.775 $56,513,089 
Operating expenses, taxes and amortization 36.385.847 39,306,384 

Net earnings $14,952,928 $17,206,705 
Rentals of leased companies, &c., charges $4,822,551 
Annual int. on Pub. Serv. El. & Gas Co. bonded debt, incl 

$31,859,000 Ist & Ref. Mtge. 5%s 2.615.085 

Jalance : $9 769,069 

Of the net operating revenue approximately 59% is derived from the 
electric business and 41% from the gas business. 

Terms of Series Due 1959 Interest on the bonds of the 5% % Series due 
1959 will be payable A. & O. | at office of vue lity Union Trust Co., Newark, 

J., trustee, or J. P. Morgan & Co., New York, or Drexel & Co., Phila- 
delphia. Red. all or part, and for the sin king fund, at 105 and int. on 
any int. date on not less than & weeks’ notice Denom.: c* $1,000 and 
$500, and r* $1,000 and authorized multiples. Company will agree to | 
pay interest without deduction for Federal] income taxes not exceeding 2% 
per annum, and to refund Penn. 4-mills tax, Conn. 4-mills tax, Maryland 
securities tax not exceeding 414 mills per annum, and the Mass. income tax | 
not exceeding 6% per ann. on income derived from the bonds. 


Listing. apetionssoe ie be made to list these 
Stock Exchange 2180, 2043 


Public Service Ry. (i. 2.) wife of 

The New Jersey P. U. Commission has approved the 
Service Terminal in Newark to the Public Service Corp. on the application 
of the Publie Service Ry The purchase price, it is said, was $7,500,000, of 
which $2,500,000 was cash, the balance, $5,000,000, being covered by a 
mortgage. 

Judge Rellstab on May 


bonds on the New York 


Terminal—Rates. 
sale of the Public 


17 filed with the Clerk of the S. District Court 


a memorandum handing down a final decree in the injune tion proceedings 
of the Public Service Ry. Co. against the New Jersey P. U. Commission, 
declaring confiscatory and illegal the valuations placed by the Commission 
on the railway company’s properties, and that the rate orders based on 
those valuations are correspondingly illegal The decree enjoins the Corn- 
mission from fixing the railway company’s passenger rates, pending an 
experiment now being rade on the company’s lines of the zoning system of 


fares. 
Judge Rellstab's final decree 
District Court declaring 


previous decision of the Federal 


ion iluation of the company’s 


upholds a 
that the Commiss 





\ 









property was far below the true values. Asa result of the decree the present 
rate of passenger fares will continue in effect 

Under the modified decision of the Federal Court, as returned by Judge 
Rellstab last September, the company received authorization to charge a 
5-cent fare within the city limits of larger cities of the State, and a 10-cent 
fare, without transfers, for rides beyond the limits of the cities. This 
arrangement was cefinitely established M; 7 with the filing of Judge 
telistab’s final decree 

The injunction proceedings against the Commission were based on the 
contention of the e« inet iny that a fare of 7 cents, with 2 cents for nster, 
ordered by the Commission, was confiseator and hould be set aside 

The 5-cent city limi ‘fare prevails in Newark, New Brunswick, Flizabeth 
and Camden, N. J. V 118, p. 2439 

Public Service Transportation Co.-——Slock Authorized. 

The New Jersey P. U. Commission has ap proved the issuance of 599,000 
shares of the capital stock of the comp:uny The ck will be of no par | 
value and will be sold for $10 a share, giving the comp approximately 
$5 ,000 ,000 of capital for development of its jitney busing The company 
is a subsidiary of the Public Service Corporation. 

Puget Sound Power & Light Co.— Seizure Knjoined. 

A Seattle dispatch states that the attention of the Pacific Northwest 
financial and business circles is centred on the efforts of Seattle and King 
County officials to compel the Puget Sound Power Licht Co Stone ¢ 
Webster corpor: ation, to pay the State, coun chool and city taxes levied 
in 1919 on the street railway system of Seattle, which the company sold to 
the city on April 1 of that year. On May 23 the Sheriff seized approxi 
mately $2,000,000 worth of company’s property and posted notice of sal 
at auction on June 10. The company, however, promptly obtained an 
injunction forbidding the municipality from tor ch ng the prope in any 
way until the case has been decided toy th our ¥. 118, D. 3043, 1774 

Quebec Ry., Light, Heat & Power Co., Ltd. Interest. 

The coupons representing interest on the Quehec-J es Cartier Electric 
Co. Ist Ref. Mtge. 5 30-Ye ir gold bone s for the haif-yve aur ending June 1 
1924 (at the rate of per annum) will be as a nm presentation to the 
Bank of the Manhatt: an ¢ o., 40 W all 8t., N. Y. V.118, p. 1666, 204. 

San Diego Electric Ry. Reluane Sheet Dec. 31 1923. 

Assets Liabilities 
Road & equipment. - $5,375,963 | Capital stock “ _._..-$1,350.000 
Sinking funds ja 83,375} Longe term debt ¥ 3.077 000 
Miscell. physical prop’y 6,161} Loans & notes payable___ 2,611,500 
oS” ee 21,549| Aud. accts. & wages pay- 100,210 
Bond interest fund 76,925) Acer.int.,divs.& rents pay 77,155 
Loans & notes receivable 3.355 | Liability for prov. funds 1,210 
Miscell. accounts receiv'le 21 | Other deferred liabilities_ — 94,234 
Materials & supplies__ 896.307 | Tax liability 23.480 
Depreciation fund 634,323] Accrued depreciation. 1,993,555 
Other current assets 8,761! Res. for amort. of franch_ 24,961 
Unadjusted debits___ 379,070 Other un: idjuste d credits. 22.923 
Other unadjusted debits , Eee 093 Fd. debt ret’d thro. ore 729,375 
Profit and loss $24,046 Sinking fund reserves_ _ 52,283 


—V. 117, p. 2771. Total (each side) 
San Joaquin Light & Power Co.— Bonds 
Fair & Co., Blyth, Witter & Co., E. H. 
Banks, Huntley & Co. have sold at 99! 
over 6%, $1,500,000 Unifying & Ref. Mt; 
Series “C.” 
Dated May 1 1924. 


Sold. “aetna 
tollins & Sons and 
and int., yielding 

. 6° Gold bonds, 


> 
re 


Due May 1 1954. Interest payable M. & N. at 
Equitable Trust Co., New York, trustee, Wells Fargo Bank & Union Trust 
Co. of San Francisco, and the Union Bank & Trust Co. of Los Angeles, 
without deduction for F ners normal income tax not exceeding 2% De- 
nom. $500 and $1,000. ‘allable all or part at 105 and int. on any int. date 
upon 30 days’ notice to May 1 1934, and thereafter at a premium of 4 of 
1% for each year or unexpired fraction thereof. Tax-exe mpt in California. 
All outstanding bonds of the c orpor: ition have been certified as legal invest- 
ments for savings banks in California and application has been made to 
have this issue so certified. 

Company .—Incorp. in California in July 1910 as a consolidation of several 
public service companies whic : had been in successful operation in various 
sections of the San Joaquin Valley from as early as 1896. C orporation 
conducts, without competition, a general lighting and power business in 
its territory extending into 7 counties in central California, approximately 
200 miles in length by 80 miles in breadth. Included in the territory are 
some of the foremost inland cities and towns of California. In the last 


three years corporation has increased its generating c apac ity to the extent 
2,462 consumers, and it has increased its 


of 117,000 h. p.; it has added 2 
connected load by 114,828 h. p. 








been not less than 1%4 times the total interest on all bonds of the cor- 

poration outstanding and those for which certification has been requested. 
118, p. 2180, 2043 

St. Louis-San Pocmines Ry. 


a ase A P] DTOve d. 


The stockholders have approved the leasing of the Kansas City Clinton 
& Sprin: efield Ry., which extends from Springfield to Kansas City, Mo. 
118, p. 2430, 2306. 


St. Louis Southwestern Ry.—-Fquip. Tr. Ctys. Ready.— 


The National Bank of Commerce of New York is pré spared to deliver 
permanent Equipment Trust 5}4 gold certificates, dated March 1 1924, 
in exchange for temporary certificates (For offering see V. 118, p. 11 36.) 

¥. 118, p. 2174. 

St. Paul Union Depot Co.—Bonds Sold.—J. P. Morgan 
& Co., Kuhn, Loeb & Co., First National Bank, National 
City Co. and Dillon, Read & Co. have placed privately 
at 9814 and int. $2,500,000 Ist & Ref. Mtge. 5° bonds, 
Series “‘A,’’ due 1972.—V. 117, p. 2543. 

Seashore Electric Ry.— “Merger. -~ 

See Atlantic Coast Electric Ry. above.—V. 118, p. 1013. 

Springfield Street Ry.—Farnings.— 

Calendar Years— 1923. 1922. 1921 1920. 1919. 
Net earnings ..- $289,074 $451.754 $264,766 $437,664 $246,281 

¥. 138, B. 312 

Texas Electric Ry.—Fare Increase Sought.— 

The company has petitioned the City Commi ssion of Waco, Tex., for 


authority to increase the fare in Waco from 5 to 7 cents with 4 tic kets for 
25 cents. See also V. 118, p. 2043. 

Texas & Pacific Ry.—Officers. 

The executive officers of the company are: William H. Williams, of 
New York, Chairman of the board; J. L. Lancaster, of Dallas, President; 
Finieyv J. She pard, Kingdon Gould and O. B. Huntsman, all of New York, 
Vice-Presidents 3. Payne, of Dallas, Vice-President in charge of traffic; 
J. A. Somervil ile, of Dallas, Vice-President in charge of the operatin 
department: C. W. Veitch, of New York, Secretary & Treasurer; T. 
Freeman, of New Orleans, general solicitor.—V. 118, p. 2439. 

Tide Water Power Co.—/arnings.— 

Three Months to March 3) 1924 1923 Increase. 
Gross earnings $494 930 $444,228 $50,702 
Net earnings 247 574 220 106 26 ,668 

In the Wilmington distric section of the railway track not now in use 
has been leased to the Atlantic ‘Coast Line for a period of years | at a monthly 





rental of $150 The city of Faison, served by the a line, has 
turned over its local distribution system to this company, granting a 20-year 
franchise, a 10-year street lighti contract and has aiared 22 additional 
street ligh \ branch line has been extended from Warsaw to Kenans- 
ville, a distance of app roximately 8 miles, and over 60 customers have 
already been added ‘he American Agricultur il Chemical Co. has con- 
tracte d for all the power to operate its Wilmington fertilizer mill with a con- 
necting load in rok s of 500 hep. V. 118, p. 2431. 

Trinity & Brazos Valley Ry.—Report. 

See Colorado & Southern Ry: under ‘Financial Reports’? above.— 
V. 114, p. 628 

United Gas & Electric Cerporation. Dividend .— 

The directors have declared the regular quarterly dividend of 144% on 
the Preferred stock, pavable July 1 to holder f record June 16. 

Upon presentatior d surrender of their respective shares of old Ist Pref. 
stock r rip certificates is f% 7 shares of Preferred stock, 
after the close of business oj iall be paid the quarterly 
dividend upon the full share >, issuable to them on such 
Sur nder and exchange ve s thereon at the rate of 5% 
per annum f the "je r April 1 1924 V. 118, p. 
2180 

United Light & Power Co. (& Subs.).—Farninas. 

12 Months End farch 31 1924. 1923. 
Gross earning il] sources $12.589,257 $12,152,961 
Oper. exp. (incl. maint., gen. & income taxes $8.161.144 $8,212,192 
Int. & Pref. div. charges, sub. coinpanie 532,827 797 595 
Security charges, United Licht & Power Co 1.665.205 1,118,507 
Class ‘‘A”’’ Preferred dividends 619.40 606 947 
Class ‘'B’’ Preferred dividend 272,522 87.468 

Surplus earnings available for depreciation, 

amortization and Common stock dividends $1,338,153 $1,230,252 


V. 118, p. 2574 
United Rys. & Electric Co. of Balt.—/Fares I ncreased.— 


The Maryland P. 8. Commission has authorized the company to increase 
ts cash fare from 7 to 8 cents, with two for a 5 cents. (The order 
becomes effective June 1 and expires April 3 . 280. B- Ziel. 


tickets 


l 30 1925 


INDUSTRIAL AND MISCELLANEOUS. 


The following brief items touch the most important 
developments in the industrial world during the past week, 
together with a summary of similar news published in full 
detail in last week’s ‘‘Chronicle.”’ 


Steel and Iron Production, Prices, &c. 

The review of market conditions by the trade journals formerly given 
under this heading appears to-day on a preceding page under “Indications 
of Business Activity.” 

Coal Productioh, Prices, &c. 

The United States Geological Survey's report on coal production, together 
with the detailed statements by the ‘Coal Trade Journal” and the ‘Coal 
Age,"’ regarding market conditions, heretofore appearing in this column, 
will be found to-day on a preceding page under the heading ‘‘Indications 
of Business Activity. 

Oil Production, Prices, &c. 

The statistics regarding gross crude oil production in the United’St tes 
compiled by the American Petroleum Institute and formerly appearing 
under the above heading, will be found to-day on a preceding page. 


yueeete Wages and Other Trade Matters. 


Refined Sugar Prices Mi: 24 W r cut price to 7¢ MecCahan to 7c. 
(but list price “remained at ?. 10c “Penna n: » 7c = saa in to 7c. 
On May 26 the following companies m: «4 f irther redut ys to 6.80c. 
American, Pennsylvania, Federal, National. Warner. Re vere : and McC me il 
while Arbuckle’s price was 6.85c. per ib. On May 28 Federal reduced price 
to 6.70c. in bulk bags and 6.75c. assorted, 
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Carpet Co. Reopens Plant.—According to estimate of the workers, about 
40% of the 4,000 employees of the Bigelow-Hartford Carpet Co. at Thomp- 
sonville, Conn., returned to work May 26, following a shutdown of the 
entire plant, which began on May 17. Most of those who went to work 
were employed in the Brussels and Axminster departments. Officials 
declined to make any statement as to future plans. ‘Boston Financial 
News” May 28 

Carpet Manufacturers Reopen Plant under Old Wage Scale.—The tapestry 
department of the Sanford Carpet Mills at Amsterdam, N. Y., which closed 
last week after workers quit in protest against a wage cut, has reopened 
epeer she old wage conditions. ‘‘New York News Bureau Association” 

ay 27. 

Iron Workers’ Strike Over.—Demands for $12 per day refused but *‘between 
400 and 500 men are at work,’’ declared R. B. Thomas, Executive Secretary 
of the ‘‘Iron League” of New York. ‘‘Times’’ May 24, p. 21. 

Building Trades Council of Greater New York voted to support the iron 
workers’ strike for $12 per day. Representative of the strikers says union 
“has won a sweeping victory’ through independent settlement with 280 

. Mr. Thomas, of the ‘Iron League,"’ contradicts, saying only one or 
two firms have signed up with the union. ‘‘Times’’ May 28. p. 27. 

Garment S'rike Probable.—30,000 workers to walk out of 5,000 shops on 
June 1. The demands of the workers are these: A minimum wage of $50 
or $55 a week, 40 hours of work each week and assurances of 40 weeks of 
work a year. Now they receive no stipulated weekly salary, work 44 hours 
a week and from 25 to 35 weeks a year. The manufacturers belonging to 
the Cloak, Suit and Skirt Mfrs.’ Assn. refuse to grant demands and to 
arbitrate. Independent manufacturers hope to reach agreement. Both 
the manufacturers’ association and the unions refuse to give ground; so 
both sides are reconciled to the probability of a strike when the present 
agreements expire on June 1. ‘‘The Sun"’ May 27, p. 21. 

“Panama Canal Record"’ reports that in 1923 1,432 individual commercial 
vessels, representing 20 nationalities, passed through the canal. The num- 
ber of transits per individual ship varied from 1 to 32, the 1,432 vessels 
making a total of 5.037 transits, or an average of 3.52 transits per vessel. 
Vessels of United States registry led both in number of individual ships and 
in the aggregate of transits, though not in frequency of transit of individual 
ships; while representing 37% of the individual! vessels passing through the 
canal, they made up 57 % of the total transits. 

rgest year’s commercial traffic: Vessels, 5,037, calendar year 1923; 
Panama Canal net tonnage, 24,737 .437. calendar year 1923: tolls, $22,966,- 
338 18, calendar year 1923; cargo, 25,160,545 tons, in the same year. The 
terms ‘‘commercial traffic'’ is used to include all vessels subject to the pay- 
ment of tolls, exclusive of sma]! craft under 20 tons; it excludes public ves- 
sels of the United States, Panama and Colombia, which are allowed free 
transit. The canal has been most severely tested when it has been neces- 
sary to lock through the Atlantic or Pacific Fleet of the U. 8. Navy, the 
“Record” explains, and at the same time handle the current commercial 
business. The best records for combined traffic, including both commercial 
and Navy vessels, have been: Forty-three vessels in two days in Jan. 1921: 
38 vessels in one day. on Feb. 15 1923, and 122 vessels in three days, Jan. 
16-18 1924. ‘‘New York Times'' May 25, Sec. 2, p. 151 

Matters Covered in ‘‘Chronicle’’ May 24.—(a) Judge Gary on business 
conditions; conditions in Washington not satisfactory, p. 2498. (b) Falling 
off in employment revealed by National Industrial Conference Board’s 
latest researches, p. 2499. (c) Slowing up of automobile production, p. 
2500. (d) Size of retail business, p. 2506. (e) Clothing prices rise steadily; 
14% higher than in 1922 and 76% above 10 years ago, p. 2506. (f) Mass 
selling the problem alike of agriculture and manufacture, p. 2507. (g) Cloak 
and suit manufacturers reject union demands for shorter hours and higher 
pay; strike in prospect for June 1. p. 2507. (h) High wages menace union 
coal fields: closing of Illinois and Indiana min¢«s unavoidable unless workers 
accept reductions, p. 2508. (i) Mexican Government purchases 51 loco- 
motives from Baldwin Locomotive Works; S. M. Vauclain obtains con- 
tract for 50 oil burners and 1 electric locomotive, p. 2516. (j) Members 
of Toronto banking and brokerage house of Aemilius Jarvis & Co., Ltd., 
placed under arrest for alleged conspiracy in connection with Ontario 
Government bond sale disclosures, p. 2517. (k) J. T. Goad & Co., Ltd., 
Toronto, purchase securities and records of Aemilius Jarvis & Co., p. 2517. 


Abbotts Alderney Dairies, Inc.—Listing.— 


The Philadelphia Stock Exchange has authorized the listing of $1,469,400 
(auth. $5,000,000) 7% Participating Cumulative First Pref. stock (par $100) 


Earnings for the Year Ended Dec. 31 1928. 


Net sales, $10,215,371; cost of sales, $6.628,025: gross profit 
Delivery and selling expenses, $2,678,788: administrative and 
general expenses, $301 ,006 pea a Sai ._. 2,979,794 


$3 587 346 


Net profit Se ee $607 552 
Miscellaneous charges (net) seahted 22.127 
Federal and State income taxes (estimated) 76,000 

Net income__.-_-_-_ $509 425 


Dividends on the First Pref. stock, now 7% Partic. Cumul. Ist Pref. 
stock, have been paid since the organization at the rate of 7% per annum. 

Dividends on the 2d Pref. stock have been paid since the date of organiza 
tion of the company at the rate of 7% per annum. A dividend of $3 per 
share on the Common stock was paid Dec. 16 1922 (at that time the issued 
Common stock was 10,000 shares of no par value). <A dividend of $1 per 
share on the Common stock (which is now 50,000 shares without par value) 
was paid Dec. 13 1923. 


Balance Sheet as at Dec. 31 1923. 





Assets— Liahiltties 
IE etre i .-. $549,133] Accounts payable $511,209 
Accounts and notes receivable, Federal and State taxes (est.) - 76,000 

less reserve, &c------ nine 204,584 | Other accrued liabilities 42.649 
Due from officers and emp!'ees 10,984 | Mortgages payable_________- 552.500 
Life insurance_ ------- i 33,018} Reserve for contingencies 1,178 
Inventories. -.-.....-- 496 ,408 | First Preferred stock 1,469,400 
Prepaid expenses----------- 60,710 | Second Preferred stock _- 510,200 
CT Eee 71,525 | Common stock x691,185 
‘Treasury stock SL VAS SSeS 43,740 | Surplus -__- 478,142 
Cash for red. of Pref. stock _ _- 2,144 
Plant & equip., less reserve__ 2,704,361 | +--+ 
Good-will - - 155,854 Total (each side) $4,332,463 


x Represented by 50,000 shares of no par value.—V. 118, p. 2181. 


Amalgamated Sugar Co.—Accum. Pref. Dividends.— 

The dividend of 5% declared last week on the Pref. stock is pavable 
Aug. 1. This payment represents 3% in payment of all back dividends 
and the usual quarterly dividend of 2%. See also V. 118. p. 2575. 

M. A. Browning has been elected a director to succeed the late Mathew 
8. Browning.—V. 118, p. 2575. 


American Beet Sugar Co.—Production—New Directors. 

President R. Walter Leigh says in substance: ‘Production during the 
1921-1925 season will be about the same as last year when 742,580 bags of 
sugar were made. The company had far less rain than was expected in 
California which will result in a decrease from 80,000 to 100,000 bags due 
to decline of 5,000 acres of which 4,000 acres were killed by drought. 
Production of Rockyford and Grand Island will make up for the loss at 
Oxnard. About one-third of the carry-over of 318,000 bags of sugar has 
been sold and the remainder will be marketed gradually." 

Eberhard L. Lueder, of New York, and Thomas H. Devine, of Pueblo, 
Colo., have been elected directors.—V. 118, p. 2440. 


American Gas & Electric Co.—Suit Dismissed.— 

An investigation of the books of the Middle West Gas & Electric Co. of 
Maine, asked for in a peremptory mandamus, was denied May 21 by 
Supreme Court Justice Ford. The mandamus was sought by Stanley L. 
Smith and Harrison McFaddin, who have started a stockholders’ suit to 
stop the sale of the stock of Hardin-Wyandot Lighting Co. to the American 
Gas & Electric Co. Justice Ford decided that Elliott C. Smith. Sec. of 
the Middle West, has acceded to the demand for an inspection as far as he 
is required under the by-laws of the Maine corporation when he allowed them 
to see the ‘‘stock book, stock transfer ledger and all books representing 





transfers and present stock holdings,"’ as sought for in the petition of the 


plaintiffs. 


| 
A copy of a contract attached to the papers shows the proposed sale | 
contemplates the exchange of $350,000 Common stock of Hardin-Wyandot | 


for $62.500 cash and $200,000 Preferred of the American and $63,000 
ns Jae Nee Fata for the same amount of American Preferred. 
— - 1 ’ Pp. ‘ 7. 


American Rolling Mill Co.— Declares 50% Stock Dividend, 
Payable in Ten Annual Installments of 5% Each—Earnings.— 

The directors have declared a 50% stock dividend on the Common stock, 
payable in ten annual installments of 5% each. The dividend of 5% de- 
clared for the current year is payable July 15 to stockholders of record July 1. 

The directors also declared a cash dividend of 50 cents a share on the 
Common stock, payable July 15 to holders of record June 30, and the 
regular quarterly dividend of 134 %_on the Preferred stock, payable July 1 
to holders of record June 15. See also V. 118, p. 2440. 


Results for Quarter Ended March 31 1924. 
Oper. profit, $1,028,431; other income, $119,121; gross income, $1,147,552 


Interest, $148,947; Federal taxes, $111,238_.._......_._.________ 260,185 
NY IR nn a clas as digs andi Saba weal dias eabaearidine Eancalacaees 87 367 

a ee ae 3 Z 6 
a a a i i a i a ie 280 367 

-V.118, p. 1777, 2440. . 


American Telephone & Telegraph Co.—May Link 
Phones Here With England.—A statement issued by the 
company says: 

‘Following a demonstration in Jan. 1923 made by the officials of the 
A. T. & T. Co. and the Radio Corp. of America, in co-operation, in which 
radio telephone speech was transmitted for two hours from New York to 
London, the British Post Office appointed a committee to investigate trans- 
atlantic telephony. This committee has recently recommended that the 
British Post Office establish a 200 k. w. radio telephone plant at their new 
radio station at Rugby. England. The committee recommends that this 
plant be of a type similar to that which has been used by the A. T. & T. 
Co. and the Radio Corp. in the experiments which they have been carrying 
on for the last 18 months in transmitting speech across the Atlantic. 

“If this work is carried out, it is the expectation that under favorable 
atmospheric conditions during the winter months it will be possible to con- 
nect telephone subscribers in the United States to telephone subscribers in 
London, and in this way permit them to talk to each other as they do over 
ordinary telephone circuits. In doing this the subscribers at each end 
pone be connected to their respective radio stations by the wire telephone 
ines. 

‘“‘Atmospheric conditions, however, vary tremendously from winter to 
summer, and during the different hours of each day. To determine the 
effect of such atmospheric changes, the engineers of the A. T. & T. Co. in 
co-operation with the Radio Corp. have been transmitting speech weekly 
from America to England, and have been measuring static interference and 
the strength of signals received from a number of British telegraph stations. 
The British Post Office, to co-operate in this work, erected a special form 
of receiving antenna, and, pending the erection of a telenhone transmitting 
station, have been carrying out careful measurements of the energy which 
they receive under various conditions from the telephone transmitting sta- 
tion in America, and also from certain telegraph stations. 

“The tests which will be possible when the British transmitting station is 
completed will form another important step in the work which has been 
carried on for many years in the development of radio telephony across the 
Atlantic Ocean. 

“The tests which have already been carried out and the additional tests 
which will be made if the new British station is erected will give information 
as to the practicability of establishing transatlantic telephone service, the 
best operating methods to be employed, the attitude of the public toward 
such a service, and many other factors necessary to be determined before 
the opening of any regular commercial service could be undertaken. The 
difficulties of the technical problems to be overcome are well indicated by 
the fact that atmospheric conditions often change so greatly that the amount 
of power required at one time to give audible speech in England may be 
10,000 times as great as that required a few hours before. 

“Briefly, the news from London indicates that preparations are well un- 
der way for transmission from London to New York, and that when com- 
pleted two-way talking, at least experimentally, will be possible. It will 
be remembered that transmission from New York to London was success- 
fully accomplished in Jan. 1923, the answers from London being telegraphed 
by cable.’’—V. 118, p. 2575, 2440. 


American Water Works & Electric Co., Inc.—(Cuaranlty. 
See Terre Haute Water Works Corp. below.—yV. 118, p. 2576. 


American Woolen Co.— New Officer. 
Cornelius A. Wood has been elected Second Vice-President, succeeding 
George L. Shepley.—V. 118, p. 1130. 


Arkansas-Missouri Power Co.—Proposed Acquisitions. 


The company has applied to the Missouri P. S. Commission for authority 
to issue $664,000 bonds, the proceeds to be used to acquire the electric 
properties at Caruthersville, Kennett and Hayti, Mo. The company, it 
is stated, also contemplates taking over the properties at Cardwell, Campbell, 
Clarkson, Senath, Bragg City, Pascola, Steele, Holland and Cooter, Mo. 
—V.118, p. 2182, 1914. 


Arkansas Natural Gas Co. (& Sub.).Karnings. 
4 Mon'‘hs Ended April 30— 1924. 1923. 
Net earnings before depletion and depreciation__._. $977,911 $749,373 


—V. 118, p. 2307. 


Art Metal Construction Co., Jamestown, 


N. Y.— 
Results for Quarter Ending March 31 1924. 
RR EE ALI LILLE LCOS PEI FOP OO $1,901,546 
Cost of goods shipped 1,729,940 
Estimated taxes 29,00) 
80,143 


Dividends 
ee : nae $62 462 
Earnings for the quarter include an estimated profit hased on uncompleted 
contracts, and is subject to any adjustment that may be necessary on com- 
pletion of these contracts.—V. 118, p. 1914, 1395. 


Atlantic Gulf & West Indies S. S. Lines.— 
H.C. Miller has been elected a director, succeeding F. Merrill.—V. 118, 
p. 2570, 2308. 


Balaban & Katz Corp.— ELarnings.— 
Quar'er Ended March 31— 
Net profits after depreciation & Federal taxes__-- 
—V. 118, p. 1395. 


Baldwin Locomotive Works.— 70 Increase Produc., &c. 

Pres. Samuel M. Vauclain on May 23 stated that on June 1 the pe 
duction capacity of the plant wil] be increased from 35% to 40%, or 45%, 
and on July 1, it is expected, to 50% capacity. The company has orders 
on hand aggregating over $11,.000.000. it is said. 

The Mexican Government has completed a contract for the purchase of 
51 locomotives from the Baldwin Locomotive Works. About $2,000,000 
is involved in the deal. Fifty of the locomotives will be of the modern oil- 
burning type, intedned for heavy traffic, and the other will be electric. 
(See “‘Chronicle’’ of May 24, page 2516.)—V. 118, p. 910, 902. 


Bassick-Alemite Co.—No Extra Dividend.— 

The directors have declared the regular quarterly dividend of 50c. a 
share on the outstanding Common stock, no par value, payable July 1 to 
holders of record June 20. On Jan. 1 and April 1 last the company paid 
extra dividends of 25 cents per share, in addition to the usual quarterly of 
50 cents.—V. 118. p. 2183, 1395. 








1924. 


1923. 
$418,581 $373 ,637 


Beaver Products Co., Inc.— Bonds Called. 

Certain Ist & Ref. Mtge. 20-Year 744% Sinking Fund Gold bonds 
dated July 1 1922 (V. 114, p. 2828) aggregating $100.000 have been called 
for payment July 1 at 110 and int. at the Central Trust Co. of Illinois, 
trustee, 125 West Monroe St., Chicago, I1].—V. 118. p. 2441. 


Blackstone Valley Gas & Electric Co.—/ncrease, &c.— 
The stockholders on May 26 increased the authorized Common stock 
from $5,197,500 to $6,496,850, per $50. The 25,987 new shares will be 


offered to stockholders of record May 29 at par in the proportion of one 


new share for each four shares now held. 





A petition is now pe nding | he efore the 
Rhode Island asking permission to issue 
amount not exceeding $16,000,000, a: 


$16,000,000 V. 118, p. 2441 


Borden Co. Common Stocl 
The stockholders on May 28 incre 


from $22,500,000 to $35,000,000 


at present $?7.586,800 Common stock to stockhold 
capital consists of $7,500,000 Preferred 
increas the Common will bring the 

It is pro posed to put the Common 
subsequent to the payment of the next 


which, it is expected, will be paid 
118, p. 2308 


Brandram-Henderson, Ltd. 


Calendar Yva 


Net profit 

Bond interes 
Depreciation reserve 
Income tax 

Other reserv: 


Balance rplu 
Previou irpl 
Preferred d end i 
Common dis ends 
Profit and loss irpiu 


V.116, p. 299 


British Columbia Breweri ies 


Calendar Yea 1993 
x Net profit 2243 ,031 


x Before charging bond interest 


Two hundred sevente 6% 20-¥« 


ranging from 13 to 377 have beer 
interest t the Ko : Av qt 


Montreal, London, Eng! d 7.4% 


Burns Bros. N. J. and 


} 


Mare y “ 

at | . ) »~T 
Co 0 i l ( 

CAD pp) ) c.6 ¢ 
Gen. ¢ >, ine! | ! 

doub ( xt ‘ | het 
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ar pro ‘4 


Ik ! ( ‘ 
Ch p| 
eis) 
\ ] 7 1 
Bush Terminal ¢ & S 
} i Dee j 
are I 
(op eX] rise 
axe 
ini 
sinking fund to retire bonds 
urDp t« rr 
5 p! for ear 19 hove % 
1? h i's : i oe” | - (0) 13) 
( tt 4: % or 
Sur i £528 Pp OS 
Butte & Suner’or M 
The th « ‘ ) ver 
i (Jud 
Zine 124 
Zin prance tyarcoat ( 86,77 
AV. silver content, o 770 
Av. zine content, percent 190.793 
Total sil ere, oz 97 331 
Total zine in ore, Ibs 1S.739,003 
‘opper O Lion 
Copper ore prod., tons 14.275 
Aver. silver content. ozs >.¢0 
AV. cop. content, per et >. 4 
Total silver j re, o7 254.721 
Tota ol copy rore, Ib $394 660 
Finar ry I's 
Net value of zine ore $556 555 
Net value i copper ore 284.990 
\Miscetlinecous income 10.459 
\letal inventories and 
quotoatitor 


S852 .004 


Operating costs 719.057 

Deprec. & res. for taxes 81.367 

x Net to surplus $21 .580 
.O provision has been made in the 


Zinc Opera ions 


Silver— per ounce 63.87¢. 

Zine—per pound 6 .54¢ 
Copper Opera‘ions 

Silver—-per ounce 63 .S4¢ 

Copper-—per pound 12.86c 


Since the close of the first quarter, t 


ent quot: Htions are around 5.7 cents per caued 


v;> bas, B PIS. 


California Petroleura Corp. 
192 


March 31 Quarters 


(iross earnings $4,912,980 
Operating expenses 2,532,749 
Deprec’n, deple’n, &e 918.521 
Int. & discet. on bonds 149,319 
Res. for Fed. taxes, &c 139,775 
Preferred divs. (7 °%) 210,544 
Common divs. (7%) 304 ‘097 
Pref. stock & bond red'n 152,706 

Balance, surplus $505,267 


Unapprop. bal. Jan. 1 10.301 ,660 


Total surplus $10. 806.927 
V. 118. p. 2441, 1908. 
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Defiance (O.) Gas & Electric Co.— Sale.— 


Toledo Edison Co. 





tom 
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Ltd.—Bonds Offered.— 
are offering at 98 and int., to 
J Sinking P und Gold bonds 


A circular shows: 


iden Bank in Canada De 


on 3 months’ notice for sink 


i Trust & Executor Co., trustet 


Authorized Outstand g 
$5,000 .000 $2 100,500 
1.500.000 770.000 


in Canada of all varieties of 
stablished over 35 years ago 
lated at Frankford and Camp 
to turn out daily 125 tons of 


mill at Frankford, a modern 
20 tons per day groundwood 


bond interest for past six years have 
000, or over 3 times interest 
sue 


24 amounted to $141,278 


current bank debt incurred 


yr the building of additional 


and for the utilization of the 


annual sinking fund beginning 
ted annually in the bonds of the 


rket or by call at 105 and int 
no other bonds issued in their 


21 1920 
-2 RAK $73,592 $103,033 
916 160,961 184,53] 


924 def.887.369 def $81 798 


5,236 $5.194 $5,150 
,O00 (& RY OOD a &O 000 
2.079 2,079 2.079 
5.081 def.$164.254 def.$158 697 
727 $941,982 $1,127,953 
wh Not shown 27.274 
808 $777,725 $941,981 
31. 
. 1922 
1 ( $1 000 000 








Offer Extended .— 
V.117, p 1996. 


hile & Lyon a. San Francisco.—Bonds Offered. 
id Hunter, Dalia & Co.. 


prices ranging from 98 and 


Closed) Mtge. 614% 


1925 -1935. inclusive Interest 
Tnion Trust Co., San Francisco, 
Federal income tax not in excess 


ill or part at any time upon 


for each year or fraction thereof 


he largest concern in the world acting 
equipment It has 8 branches on the 
Francisco, Los Angeles, Oakland, 


Washington, and Port- 


acquire the Los Angeles property 
i against the San Francisco and 


earnings, after taxes, equal to 
charges on these bonds, while the 
for the past 7 years have been 
at the rate of 7% are being 


After This Financing. 
os, fo! $944 400 
*Com. stock (no par value) -5,000 shs 


Common stock is owned by the executives, who are actively 
interested in the 


-Dividends —FEarn ings. 





dividends of }, of 


12 Mos. End. Apr.30— 





2 1924. 1923. 
$1,738,106 $16. i ) 003 $16, oe 5AT 
7.917 526.35 475,300 
$1, 690, 189 $16,178,645 $15,528 247 
231,173 2,375,743 2,539,240 


$1,459,016 $13, 802.902 $12,989,007 
415,590 5,01 9.043 


4 
$1,043,426 $8,787,859 $8,¢ 050. 880 


esscidialie Co., Atlanta, Ga.—New Director, &¢.— 

iggi ident of the Chase National Bank, has been elected 
the regular quarterly dividend ef $1 75 : 
‘ommon and the regular semi-annual dividend of $3 50 a share 
1 to holders of record June 15. 


approximated $575,000, an 
p. 2309. 


John T.) Connor Co., lite New Director.- 
Lapham has been elected a director.—V. 118, p. 2309, 1670. 
Continental Oil Co.—Time for Exchange Extended.— 
See Mutual Oil Corp. " 
Dana Warp Mills, Westbrook, Me.—Obiiuary.— 


founder of the Dana Warp Mills, and for nearly 
died on Sunday, May 18. 


. 2185. 


115, p. 1104. 
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Detroit Edison, Co. Listing. Decsdlahiais eR Pra — 
> New Yor toc xchange has authorized the listing on or after | The New York Stock Exchange h: » } 
June 2 of $11, “ 51,300 (authorized $85,000,000) additional Capital stock, | 1 S | 2 Saenecene, Se eee + Se 


additional shares of Commen stock witho ) , > 

par $100 each, upon offic ial not ice of issuance and sale and payment in full, | shares), upon official notice of issu: As, ~F in poet Phong pte A 75,000 

making the tot a] amount applied for to date 368,888,800. Cumulative Convertible $7 Preferred stock, making the total amount 
This additional stock was offered to the stockholders for subscription at | applied for 65,000 shares of Common stock.—V 118 Dp 2310, 13. 

par to an amount equal to 25% of their holdings on May 5 1924.—V. 118, | e , Sagi 

p. 2047, 1916. | General Gas & Electric Corp.-——/nitial Di: nent ye 


es P - m : be The directors have declared an initial quarterly dividend of $1 
Dominion Engineering Works, Ltd.—To Reorganize.— | share on the Preferred ““B” stoc kK and the regular quarterly dividers des2 


‘ A circular letter has be en sent to shareholders ani ouncing that the direc a share on the Cumul. Preferred ‘*A’’ stock, both payable July 1 to holders 
rs have approved by-laws providing for the reorganization of the com- | of record June 14.—V. 118, p. 2186. ; x 
pany and that a special genera! meeting of shareholders will apaessy be called 






































ra 2 . : : . 
wr the purpose of apy roving these by-laws The form of rzanization General Leather Co.- Merger.- ” 
re To oe nded is stated in > circular letter as follows ' See Rey nolds Spring Co. below.—V. 118. p. 2186. 
») form a new company of the same name with an authorized capital of 
2 00 1) : TT. 4. : 
$2,500,000 (par $100), ali Common. The present company to sell out its General Motors Corp.—Two Plants Offered for Sale.- 
ee yg. aa a ee ing concern to such new company for the consideration The c rporatic n is planning to dispose of two plants at Bloomfield, N. J 
> n-a : td Ue & iyable by the issuc and allotment of 20 000 fully paid and | neither of which has ever been used by the company. The plants for sale 
— vos ssabl omumon shares of the par value of $100 each rhe new com- | are two of four which were acquired from the International Arms & F:s« 
pany » assume all contracts and sitions of every kind of the present | Co. several years ago, while W.C. Durant was President of the General 
compe ny eX s ! ty to its share holders The present compan) Motors Cc orp 
tl acn _ 20,000 shares (32 000 OOO Cor stitu in z the | Plant 1 isa l-story and basement saw-tooth building, containing 98.400 
P irchase } rice : kin wil rs ‘di i ute d to its Preferre share - | sq. ft. of floor space This plant and 6 acres of ground will be sold separate 
Prefer on hn i of ooe Common share of the ew company for each 2 ly or as a unit Plant 2 consists of a 1l-story davlicht saw-tooth building. 
ref ; rred shares of € pres nt compan} held by then * containing 143,000 sq. ft., au 1 story stora ne building cont: eee 20,000 
- The 1 ronal om I any will un lertak not to ‘ reate my shares ranking in sq. ft and iu l-story heavy bricl Duile ing containing 11,250 sq. Fourteen 
p j “te y to it yw Ol res unles re islyv au nooner, 79 vase ie | acres of ground are also included in the offering of plant _ V. 118. p 
ride of 7 of the then outstandi Common shart To provide addi 2443, 2310 
tional w ing i t t hae 1eW Compal! will ffer to it hareholders se : 
ital nev Pans ill offer » its i | “ae ° ‘ LO7 
rate ) i »¢ Ithi } hare ~1TOO OOK i par on the Dasis of one hare Giant Portland Cement Co. Pref. Di ® of 3% 
for each five held by th in the capital stock of e new company \ dividend of 3'°) (on account of unpaid accumulated dividends) ha 
\ 132, p 1148 wen Cec rect on the Preferred stock, payable June 16 to holders of record 
one . ; May 31 \ like amount was paid on the Preferred stock on Dec. 15 last 
Dubilier Condenser & Radio Corp.—Lurnings. V. 118, p. 2579. 
ct unt for th ‘ 1 1923 eS ~ ‘ } nN : 
_fr ” & Account r the y¥ ar Ended Dec. 31 1923. eh dden Co., < land. Larning 
Net sales, 8724.5 »- eost of sale $265 Tro profit £459,195 < f a , 
anentin ‘- i< 1 i ag tad Ss pro os ; Sir Months Ended April 30 1924. 1923 
perating co s 279 O29 Salk $9 671.081 
7 te} ament S wa } 
Net oper n profi $162 572 pat + aba ; — 713.2645 Not | 
Other incon : 571 | Federal taxe 18,000| available 
i ) oa ya —_— 
" Net profit $665 264 S687 74 
Total inc ‘ ; Satin: : 217 a. wes DOOD 2 4 dA 
Ser Py = a fore ( reci oO! Re ( 167,643 | Reserve for contingenci 72.338 101.228 
»p i Reserve for depreciation 140,868 141,414 
East Butte Copper Mining Co.— Suit Transferred.— | Net profit 3446.0583 445.106 
_Th suit against the Dav s-Daly Copper Co has been transferred to the - v. 118, p. 2310, 167] incite = 
U.S. District Court The uit is for $500,000 as damages resulting from a , 
the alleged failure of the Davis-Daly company to ship all its copper output Great Weste rn Power Co. Bond Hy led Conversion. 
Lo he Ea Bu company for melting under an alle i 5-year contract All of the outstanding General Lien Convertible Gold bonds, dated 
with that provision V. 138, p. 2443 ‘eb. 1 1921 l 5 i ‘ 
J vi I 1s, < , Feb. 1 121, have been called for payment Aug : atl 105 and int. at the 
Eaton Axle & Spring Co. / i. | aos ie ean hae hn oe 
4 r F s —_—" . LI co-trustes > Tarket St., San Francisco, Calif 
( me f J ner s r me } ' re don the - my ‘ ‘ : 
os . divi I _of 10% I ps I | pe a red _ tne —- The holders of the above bon have the optior o be exercised not later 
an ng » tal to } no | 1 valuc pa on : uly 1 to holders of reco th } u 1 1024) either of receiving payment for such bonds in cash 
oon > vidends wel I u ed on July 1 1] 23 | the payment of the price of 10 n nt.. or of reeeiving for such bonds Series “RB 7‘ 
“he ! Bae +h paid qu i Os i J f INCIUSIVE iad l & Ref. Mtge. Sink x Fund Gold bonds eq par val to the par 
L iin ‘ iZ t three montl i &S stitec ‘ rr iz \ nes : e ¢ a > ° r > p 
B : suring tne \ ee Om t os we Ld Se : value « he General Lien Co a] Gold bond a premium in cash ot 
l ne ae) dividend ‘ emen put In view ol un ! 1 COn- 5 nad int. to date of: 7 tior V 118 
ditions of general bus ss, the directors ucdopted conservative policy 
V. 118, p. 2048 Has waiian Commercial & Sugar Co. —Annual Report 
4 yp ( y Jed 922. 92 1920 
Otto) Eisenlohr & Bros.—-Annual Report. ftemes ne , e2555'000 89 Sh '384 $1 
‘aA it . } Ps ed JO Sd $17,595,5- ’ 
R Year Enc D 31 1923 ci ! | 178,185 3,694,150 3,715,569 5.538 ,82 
Gross profit from operations <1 466.399 strike [os 1 097 502 
Sellir xpenses, $781.84]: adm. & ven. exp... $247,070; totai 1.018.915 ‘ ga a ia: a - : 
Miscella neous charges less mis ellaneou incom 14.88] os vf in rie ee s 4 Sf 3.819 $4 Slo * LO hye a 
Federa! income tax, estimated 54.100 {) ej or 175,044 96,4060 228 466 5 OBS 
Net profit $378,506 ' . ),60) weet S11 222 260) 
\ 118, p. 2048, 1916. i I i Ob OO 17 1:2 1539 (pt 
Divide paid ] 000 240.000 RI) 00 1.000 000 
El Dorado Refining Co. Outlook for Reorganization, &c. |} Tstock, & 16,378 13,766 39,928 520,94 
rhe prov ee ‘the holders of the 5-year 7 Sinking Fund ar fe ‘ : ; ; 
gold note ee ates . es that the committee [ee that he results for — 1 e SUPPIUE - r= oo d f$149.318 a $4.34 90 2,162, 10» 
the first 4 tuonths of 1924 have very substantial!y improve he position : : » PEC. OL - 99,066,400 $5,058,035 35,204,921 39.650 454 
of the company and give promise of the possibility of a reor niz on alon xs i nef receiy' rom rand molasses, rents and miscellaneou 
iine hat will be to the advantave of the noteholder Pending the working I : 7 at . 
out of such reorganization, the committee has suggested to the compar Isr y , 7 
: Zz 2 a ! ‘ tea! ! t i n! ‘ ss i i — oe ee ee 
the propriety of fun ¢ the overdue notes into » short-term bond issue atir gham (Ma Water Co. ; Bonds Authorizes 
secured by mortgage on the fixed property olf he com pany and by ten on Phe M ~ USOUt De pt. of Public Utilities h \uthorized the compat 
the equity of the company in its tank cars so far as that can be legally | © issue 5100,000 5), °% 20-year bonds.—V. 116, p. 2265. 
iccon. plished It is proposed to fund the overdue interest on the notes ’ 
: } ! vy 
up to Jan. 15 1924, from which date the new mortga bonds will bear Holly 4 Sugar Corp. —Complaint. ' one , ‘ : 
interes p ible semi-annu ily As part of the plar it is expected the am ‘ comulainis " n iste bv the Federal Prade ¢ ommissio 
company will cancel the $24,000 of notes now held in treasury, thereby t nden re: Holiy Sugar Co Denver Colo Southern ¢ aliforni 
reducing the princinal amount of the new bond iasue to $676.000. | To date ugar ¢ id Santa \na Sugar Co ‘both of Santa Ana, Calif., and the 
$505 ,.OOO notes have been ce osited with the co mittee Alan ? r , ‘ San #ran " 4 nds . Sins in rund E \. Car 
‘ ’ or ’ +t , ‘ *futr vere £ » 
In view of certain provisions in the indenture under which the notes were - ! pane if en ! in the manufecture of beet sugar 
issued against the placing of mortgage on the propert: of the compat rhe first ‘ mp int im the ti ly Sugar Corp. only a responden 
the committee is advised that it will require suhsetantiall the unanimous , Mee th he compat y acq ed «all of the stock or share capital of th 
approval of noteholders to accomplish the above plan, which the con mittee Southern ¢ iforni: Sugar Co., the maior portion of the stock of the Sant 
deems very strongly in the interest of the noteholders Ana Sugar ¢ 0. a d approximately }¢ 000 shares of the stock of the Ala 
Noteholders who have not lreadyv deposited their notes with the com it mie Bie: rg r <0 hero h has total outstanding stock of 60,000 sh cdg 
tee are now re juested to do so with the proviso tha if the mortguge is not rh Aa “ oo It states at the cu , Ui nn of the SLOCK © the three ce mpanie 
given by the company within 60 days from Ma v3 1924 the note will be by : ue ally Sugar Corp is. i jolation ot Section 7 of the ¢ layton Act 
returned to the owners without expense to them Notes so deposited | 29d rest its ia the | see ning of Compe tition in sugar between the four COS. 
should be sent at once to Pennsylvania Co. for Insurances on Lives & Grant- : Th second co np! int names i Hie ty Sugar ( orp . the Southe rn Cali 
ing Annuities, 517 Chestnut St., Philadelphia, Pa., so that the committee forni: igar Co. and E. A. ¢ tol rhe allegation therein is that E. .\ 
can proceed with the “consumm: ‘tion of the plan ( writon vit lates Section | & of the ¢ vton Act in that he is the Preside mt ar | 
(In May 1919 Imbrie & Co. offered 31.000.000 5-year 7° Sinking Fund a director of the Holly Sugar Cot nd at the same time is a director of th: 
notes dated Jan. 15 "1919. ‘he bankers’ circ ae then stated that the South rn ¢ alifo rnia er rCco rhe ¢ ymplaint states that respondent Carl 
company was organized to semaine as a going concern the business of the | t2 Js Inciizibte to at ( the same time as director in both corporations, ac 
Kans:s company of like name owning an oil refinery at El Dorado, Kan cordit ¥ to the sectio nO of the © las ton Act which provides that ‘no person 
Company has outstanding $500,000 8° Pref. stock and $2,000,000 Com- | ®t the same time shall be a director in any two or more Corporations, any 
mon stock one of wh ch has capital, surphis and un divid d profits ager egating more 
’ . , ' than $1,000,000, engaged in whole or in p: in commerce.’ 
Cond sed Comparat Sale » S “re ’reopert \ f © Not sue) nr is AB te y < , 
mdensed Comparative Ba ance Shee I Property Acct. « si Is ae) s rhe third complaint names the four beet ye ae aan wl s. W 
shan Ap 3 24, Nor.30'23, ee ipr.d0 24, N00.30°23, Sinsheimer, and the allegation also deals with violation of Section & of the 
Cu d $ Mos. | 11 Mos. Current Liahilitte J Mo . Clayton Act in that respondent Sirsheimer is Vice-President and Genera! 
(‘ash . + "7 $5, 681 bq tk. notes overdiie $131 “ Manaver and a director of the Holly Sugar C ‘orp. and at the same time i 
~-sexe<r sot Toateaaiata 2 a pov mew | ACCOURTS F 07 39] 55,828 | a director in the S: menere Californian Sugar Co.. the Santa Ana Sugar Co 
Invent: ries 122 53% 32.895 eens loan 69 of : : 4,500 and the Alameda Sug Co \ L118, p 79, 2311. 
Compa mds (24 eerued int 70.8] 6,024 " > 
000 at cost 19,198 19,190] Acerued taxes 1.504 9,482 Hunt Seushians Packing Co. areata Sheet Dec. 31 1925 
svel hilt . 
Total $265,606 $142,202 bot $350,414 $312,058 pet tate and plant 1 254 93: Fs pose SH64.000 
: F 1€2 *SLALO PLATIUS ™ 34 495 apital stock ” 
For the 1 me nths, Jan. 1 to April 30 1924. the company reports a net | Cash 194,086! Notes payable I55 000 
profit of $45,362 after deducting an amount cqual to the interest for that Accounts receivable 144.799 Accounts pavable 
period on the gold notes Notes receivable 17.122: Accrued interest on bonds 
Committee Robert Cherry Jr 4 hi iirn an Robert Cherry Jr. & Co Inventories 772.037 Sundry deferred charces 
William N Leonard (¢ har es H Bea Ce.3. 8 H. Krumbhaar Jr Deferred chorges 14) 660 Keserve for depreciation 
W. H. Newbold’s Son & Co.), - hilacde Iphit i, With Edward Hopkinson Jr Unamortized bond discount Sundry reserves ; 
Counsel, Philadelphia, and L. J. Clark, See., 517 Chestnut St., Phila nd exps 27 430 Bonded debt 1.250.000 
. . rc - ’ ‘ Surplus 1682 259 
Empire Gas & Fuel a & Subs.).- -Earninas. 
Results from One tions for the Four Months Ended March 31 1924 , Total 64 GAS 1S Total $1 658 068 
> - com a - , 4 T1¢ I , 
Gross earnings, $14,403,515: oper. exp.. maint. & taxes, $10,- V. 116, p. 622 


21 5 PR Es sia ° , ’ , ' 
7 eee ponte Huntington (W. Va.) Water Corp.—Ponds Called. 

.on-operating incon All of the outstanding Huntington Water Co. $500,000 First.) Mtge 
1O-vear 5 gold bonds. have been called for payment July 11 at par and 


Total net earnings ; ‘ , As 
interest See also V.J1I&. p. 21% 


Deduct subsi "y minority interest and interest charges of non- 









mortgagor Compa nies 2:33 230 Indiana Electric Utilities Co., Angola, Ind. Acauis 
3alance available for be interest ¢ server 2 £0] 96 The company has secured permission to acquire the plants and properties 
—— “is 15 +” for bond intere and Preserve 33.591 .964 of the Indiana Utilities Co. and the Economy Electric Co., operating in 
7 it gai iat northern Indiana. 3onds and stock for $347,000 will be issued, a portion 
Fairbanks, Morse & Co Listing . of the proceeds to be used for extensions and improvements 
’ ° ous wo ° ° y . “a 

The New York Stock Exchange has authorized the listing of 368.977 shares Industrial Salvage Co.— Special Dividend. 

of Common stock without par vaJue, with authority to add 6,023 shares on The directors have declared a special dividend of 35 cents per tom on 


official notice of bee and payment in full, making the total amount | the Capital stock, payable June 24 to holders of record June i —V. 116, 
authorized to be listed 375,000 shares.—V. 118, p. 2443, 2048. p. 728 
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International Button-Hole Sewing Machine Co.— 


Earnings Calendar Years— 192%. 1922. 1921. 1920. 
Gross caskines ee DEG $50,260 $39,161 $38,205 $72,418 
i eels 18,972 16.680 24,023 50,568 
Se i a cee 20,000 20,000 27 500 27,500 

Balance, surplus____- $11,288 $2,481 def$13,318  def$5,650 


—V. 113, p. 1257. 


International Silver Co.—- Accumulated Pref. Dividend. 

The directors have declared a dividend of 4 of 1% on account of deferred 
cumulative dividends and the regular quarterly dividend of 1% % on the 
Preferred stock, both payable July 1 to holders of record June 14. Like 
amounts were paid in April, July, Oct. 1923, and in Jan. and April last. 
—V. 118, p. 2580. 


Iron Products Corp.—Ezchange Offer Extended—Earns.— 
See Universal Pipe & Radiator Co. below V.118, p. 2445. 


Laclede Gas & Elec. Co.—Trustee—Transfer Agent, &c. 

The Guaranty Trust Co. of New York has been appointed trustee of 
an authorized issue of not exceeding $20,000,000 Collateral Trust Gold 
bonds, dated April 15 1924. The Guaranty Trust Co. also has been 
appointed transfer agent for 200,000 shares of Common stock. ¥ 

Charles A. Monroe has been elected Chairman of the board.—V. 
p. 2580. 


Lawrence (Mass.) Gas Co.—Prices Reduced. 

The Mass. Dept. of Publi¢ Utilities has ordered that the price of gas 
and electricity sold by the company be reduced 5 cents and 1 cent, respec- 
tively, so that the net maximum price for gas will be $1 35 per 1,000 cu. ft. 
and for electricity 10 cents per k.w.h. The company last year reduced the 
price of gas 5 cents and electricity % of 1 cent. F 7, p. 1784. 


Lever Bros. Co., Ltd., London.— New Financing.— 

The company, according to London cables, proposes to issue at 
£5,000 ,000 7% Cum, nt 
proportion of 10% of their present holdings, with a minimum allotment 
ten shares.——-V. 118, p. 2050. 


(P.) Lyall & Sons Construction Co., Ltd.—Report.— 
Years Ended March 31 1923-24. 1922-23. 1921-22. 


118, 


par 





Preference shares to stockholders in the approximate | 


Earnings - - ae ceuswaese ae $161,097 $240,738 
Bond interest s 43,260 46 586 50,318 
Sinking fund 67 ,200 63 400 59,800 
Preferred dividends 91,000 91,000 91 000 | 
Common dividends -_ - ORR 122,500 
Balance - - - --_. eee $9,238 def$39,889 def$82,880 
Previous surplus PERE ANS 349,331 389,219 472,099 
Profit and balance, surplus- $358,569 $349,331 $389,219 | 


—V. 116, p. 2521. 


Mexican Light & Power Co., Ltd.—Annual Report.— 


Statement of BHarnings for Calendar Years (Mezican Currency) . 








Govt., &c., Earnings— 1922. 1921. 1920. 1919. 
Public lighting ____- : $539,000 $412,191 $594 927 $590,823 
Office lighting_-__-_-_- 666,546 483,709 440 827 401 ,882 
Power __. : : 409,161 356,252 430,116 433,145 

Commercial Earnings— 

Lighting _.. 5,976,794 4,475,266 4,358,828 3,878,756 
Power _ §,199,033 4,433,731 4,956,084 4,404,005 
Heat _ - 315,543 247 .624 238,783 184,266 

Total. __$13,097.079 $10,408.773 $11,019,566 $9,892,878 
Miscellaneous _ - vf 96 356 65,176 54,366 44,907 

Gross earnings $13,193,435 $10,473,949 $11,.073.932 $9,937,786 
Operation ___ $4,168,331 $4,194,422 $2,607,295 $2,306,775 
Maintenance ____- ee 1,557,116! 860.671 651,162 592,144 

RE f 591.531 498,904 339,919 
Depreciation _ _ _ 1,000,000 1,000 ,000 ike are 
Net earns. from oper. 
in Mexico $6,467,988 $3,917,325 $7,316,572 $6,698,947 
Add—wNet earns. fr. oper. 
of sub. cos. in Mexico 737 403 -_ teens ° 
Net oper. income $7,205,391 $3,917,325 $7,316,572 $6,698,947 


—V. 118, p. 2447. 
Middle West Gas & Electric Co.—Suit Dismissed.— 


See American Gas & Electric Co. above.—V. 118, p. 2313. 
Midland Counties Public Service Corp.—Earnings.— 


Calendar Years— 1923. 1922. 1921. 1920. 
Gross earnings $869 .724 $837 .483 $800 386 $648 248 
On. exp., maint., tax., &c 607 .897 629 069 566.496 453,504 
Int., bond disc. & exp- 164,636 149,493 115,144 103 ,237 

Balance_ $97,191 $58,921 $118,745 $91,506 


—V. 116, p. 1769. 
Miller Rubber Co., Akron, Ohio.— Earn 
Calendar Years— 1923. 922. 

Net sales of merchandise_______- $29,188,523 $24,764,244 

Cost of sales, together with selling, admin. & 

x26,611,566 21,006,955 


ings .— 
uy 


general expense 





Se ee pwarel $2,576,957 $3,757,289 
Interest paid, bad accounts, &c______- TIS $216,948 640.682 
Provision for estimated Federal income taxes_ —__ _- 300 ,000 360,000 
Divs. paid (incl. in 1923 $725,128 decl. but unpd.) 1,829,179 570,468 

REE earn a ee eraer oo En tee Ske PRE $230,831 $2,186,140 
gg... SR OSS) eee ana aie etenspeiaebeeretaes $799,577 $578,286 


McQuay-Norris Manufacturing Co.—Annual Report.— | 


President Wm. K. Norris says in substance: ‘‘ While the year of 1923 


was not the greatest year in the history of the company it was, nevertheless, | 
a most satisfactory year, and in many particulars the most satisfactory | 


year the company has ever experienced At the close of 1923, namely, 
Dec. 31 1923, the equity behind the 100,000 shares of no par value common 
stock was $1,820,277. Thesefigures are after the regular quarterly dividend 
of 50 cents per share were paid. During 1923, company charged to opera- 
tions a net depreciation of $142,757. f 
‘*The development work during 1923 was unusually heavy, because in 
acquiring the Victor Bearings Co., which was re-incorporated under the 
name of the McQuay-Norris Bearings Co., it was necessary to completely 
overhaul] al] machines and dies and to scrap thousands of bearings that 


were made by the predecessor company and which were not of the McQuay- | 


Norris standard. Likewise, all expenses connected with the reorganization 
of the company, such as incorporation fees, attorneys’ fees, accountants’ 
fees and listing fees on the Chicago and St. Louis exchanges, were also 
charged off in 1923. A great deal of this cost might properly have been 
capitalized but the directors merely followed past practices and charged 
against current operations every conceivable item that did not show as a 
100% asset.”’ 


Consolidated General Balance Sheet Dec. 31 1923 (Including Subsidiary Cos.). 


Assets Liabilities— 
Plant property. ___.---- $1,159,792] Note payable______- r $748 
Patents & copyrights_ ___- 188,454} Accounts payable____--- 30,648 
Investments ...........- 47 .610| Dividends payable____--_- 57,308 
(GE 74,234] Accrued accounts: 
Working funds 7,647 Federal, &c., taxes__-_- 91,940 
Notes receivable______ _- 2,775| Other current liabilities 21,441 
Accounts receivable : 145,773] Res. for doubtful accts 6,636 
Inventories ets 631,.942| Preferred stock of sub. cos. 
Other assets ____ cman 4,671 held by public _. a246,800 
Deferred debit items_ -_ -_ ~~ 12,899] Capital stock- b1 ,820,277 
RES a — $2,275,799 _ | Ee ee $2,275,799 








a McQuay-Norris Mfg. Co. of Ind., Inc., 7% Cumul. (par $100), $208,- 
800 Modern Die & Tool Co. 8% Pref. (par $100), $38,000. b Equity of 
100,000 shares of Capital stock of no par value of the McQuay-Norris 
Mfg. Co. of Delaware—including excess of net assets of subsidiary com- 
panies at date of acquisition over cost of stock to holding company 

Contingent liabilities on account of trade acceptances and notes receiv- 
able discounted amounted to $43,437 at Dec. 31 1923.—V. 116, p. 1656. 


Mammoth Oil Co.—Removed From List.— 

The New York Curb Market Association has removed the 2,000,000 
shares of Class ‘‘A"’ stock of the company from the list. On Jan. 8 last the 
Curb Market's Committee on Listing suspended trading in the stock when 
testimony at the Washington oil inquiry developed that there was no float- 
ing supply.—V. 118, p. 2446. 


Manomet Mills of New Bedford.—21st Ann. Statement. 


Net operating loss for year 1923_______ ee ees Ree Ee $224,049 
Cash divs. paid, $240,000; res. for depr., $222,095; total________ 462,095 
I a as gs win ce $686,144 
ES Se | are aan re 2,979,415 
Less—Fed. taxes paid in excess of amounts reserved—years 
ee eI i ae eee cbik cwGeabebdcnaoutacvkebeaoe 242,650 
Profit and loss surplus Dec. 31 1923.....-..............--- $2,050,621 


—V. 117, p. 560. 


Marconi’s Wireless Telegraph Co., Ltd.—Omiis Div.— 
The directors have passed the interim dividend on the Ordinary shares 
due at this time.—V. 117, p. 2897. 


Metropolitan Edison Co.—Listing—Earnings.— 

The New York Stock Exchange has authorized the lisiing of $2,150,000 
additional Ist & Ref. Mtge. 5% gold bonds, Series ‘‘C,"’ due Jan. 1 1953. 
Of these $2,150,000 Series ‘‘C’’ bonds, $682,000 were issued in exchange for 
a like principal amount of Serics ‘‘B'’ bonds. 

Consolidated Income Account, Year Ended Feb. 29 1924 (Incl. Subsidiary Cos.). 
Operating revenue__ $7,810,873 


Operating expenses, $5,021,851; Federal income taxes, $93,551: 


other taxes, $196,999; rentals, $66,198_________________ _.. 5,378,599 
i COs oc acces ck ce Keech eee ke th whwekeecuae $2,432,274 
a Nall cin n'a ai hs al aed Sinhala Mew SO Oa aa ees . 345,277 
EO CE ET ETT "$2,777,551 
Deduct—Int. on funded debt, $1,235,797; other int. & miscel. 
deductions, $48,297; amort. of debt disc. & exp., $86,.089____ 1.370.183 
Dividends: Pref. stock, $537,693; Common stock, $438,817-_ 1,204 649 
es eS eka AAEM See ek Ocha RoRe bey m ad ee $202,719 
. So Ss 2 eee a ee $2,095,938 


—V. 118, p. 2051, 1781. 


| income 





x After deducting $919,737 for depreciation and obsolescence of plant, 
equipment, &c.—V. 117, p. 2001. 


Monarch Knitting Co., Ltd.— Annual Report. 


Calendar Years— 1923. 1922. 1921. 1920. 
Net profits_._..__.._._.. $184,888 $186,531 $98 654 $253 406 
Res. for depreciation___ $70,000 $70,000 $70,000 $70,000 
Preferred divs (7%)--- 52,500 52,500 52,500 52,5) 
SO eee eee ee Sheree 51,000 

Balance, surplus___—-_- $62,388 $64,031 def$23,846 $79,906 
Previous surplus : 547,104 483,073 1,005,124 925,218 
CVER-GBOTOD. OF INC.tAE. j<ceccs qj. scwwceos aa 8 86=s_so xweamen 
Amount written off y__- : » GER 4Ge.C8e wwe cuew 

P. & L. surp. Dec. 31_ $609,492 $547,104 $483,073 $1,005,124 


x After making provision for all bad and doubtful accounts and for 
taxes. y Amount written off in respect of capital stock of the 
Monarch Knitting Co., Ltd., of N. Y., reducing to neminal! value of $1.— 
V. 114, p. 2248. 


Mother Lode Coalition Mines Co.— Div. Decreased.— 

The directors have declared a semi-annual dividend of 37 4c. a share on 
the outstanding $2,500,000 Capital stock. no par value, payable June 30 
to holders of record June 13. Previously 50c. semi-annually had been paid. 

President Earl stated that operating earnings for the first half of the 
present year. based upon the production for May and June at the same aver- 
age rate maintained for the first four months of the year, and valuing unsold 
copper at 13c. a pound, will be slightly in excess of the diviuend payment 
authorized.—V. 118, p. 2313. 


Mount Royal Hotel Co., Ltd.- 
Gross income_ ses. enc ct ‘ 
Operation expenses, depreciation, &c 


Yarnings for 1923.— 
-$2.549,039 
1,958,306 








Ist Mtge. bond int., $280,000; int. on Conv. devs., $268,804; total 548,804 
I a me saradca eae ae eae $41,929 
I nn is 5 akin ate 4,975 
Total profit and loss surplus Dec. 31 1923___._____________~- $46,904 
—V. 118, p. 439. 


Mutual Oil Corp.—Time for Exchange Extended.— 

The company, now controlling 94% of the canital stock of the Continental 
Oil Co., has extended until July 1 the time for the deposit of remaining stock 
for Te in the ratio of 4 shares of Mutual for 1 of Continental.—V. 118, 
p. 231¢ 


Nashawena Mills, Boston.—Balance Sheet Dec. 31.— 
1923. 1922. 1923. 1922. 
Assets— $ $ Liabilities s 3 

Plant & fixed assets 7,461,043 7,090,461) Capital stock 6,000,000 3,000,000 
Cash -. 907,986 285,859 | New cap. paid in__ 1,337,035 
Demand loans 150,000 _| Notes payable 1,060,000 1,890,000 
Accts.receivabie_. 557,991 809 392 Accounts payable. 77,142 23,497 
Inventories _____- 2,122,238 2,173,933! Res. for Fed. taxes 455,297 333,490 
Investments —__-_- 129,000 129,000 | Res. fordeprec’n__ 2,288,772 2,035,410 
Prepaid accounts_ 64,208 72,844 ho ie 1,511,255 1,942,057 
Total -. .11,392,466 10,561,489 | eee ane 11,392,466 10,561,489 


—V. 117, p. 2441. 
National Cash Register Co., Dayton,O.—Annual Report 
i er ee oe Le See bae hee nnn Maiees eemeckee $1,579,179 


a i al a ee et Oe 1,347 327 
I I a a awe i ins lig eid sil ims sd sb an ed wR a 199,619 
Balance, surplus for year ended Dec. 31 1923______________ $32,233 
Balance Sheet December 31. 
1923. 1922. 1923. 1922. 
Assets— $ $ Liabilities— $ $s 
Plant, mach’y, &c. 7,232,167 7,268,123) Preferred stock___ 9,636,050 9,824,400 
Pat’s & good-will_ 1 1|Common stock___ 9,000,000 9,000,000 
ES EE A SIE 30,054) 15,110,328 | Notes payable____ 5,300.000\ 4,272,693 
Accts., &¢., rec. . 23,416,788 { | Accounts payable. 4,505,953 / 
Inventories ------ 8,156,076 6,653,618) Accrued taxes__- 487 917 596 ,429 
Foreign investment 2,327,636 3,145.999! Accrued dividends 393 631 396 934 
Deferred charges_. 245,194 70,005 | Def cred to p.& 1. 7,995,759 5,241,906 
———_—— ——— | Res. for losses, &c_ 1,569,497 432,510 
Total (ea. side) .41,407,915 32,248,074; Surplus_________- 2,519,108 2,483,202 


x Represented by the gross profit in unpaid installment contracts. 
—V. 118, p. 1021, 318. 


National Cloak & Suit Co.—Outlook.— 

President S. G. Rosenbaum says in substance: ‘‘We did $52,000,000 
worth of net_business last year and expect to do from 5% to 10% better 
this year. Our spring figures up to March 15 showed an increase over 
last year.”"—V. 118, p. 2313. 
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National Breweries, Ltd.— Annual Report.— 














Calendar Years— 1923. 922 921. 1920. 
Profits $1/029.704 $1,254,674 $1,243,220 $976,609 
Bond interest. — 78,000 $2 ,80( 87 ,6) 92,400 
Depreciation 187 ,093 189,902 183,361 90,971 
Preferred divs. (7% 194,250 194,250 194,250 194,250 
Common divs. (16¢ }- 360,688 360.688 360,688 360,688 

Surplus $209,673 $427 034 4 $417,321 $238,300 
slat — pa & loss, surplus_ 2,672,267 $2,462,594 $2,035,559 $1,618,238 

. 116, p. 1769. 


National Fireproofing Co.—1% Preferred Dividend.— 

The directors have declared a dividend of 1% on the 7% Non-Cumul. 
Pref. stock, payable July 15 to holders of record July 1. ‘A like amount 
was paid May 15 last (compare V. 117, p. 1895).—V. 118, p. 915. 


National Leather Co.—Earnings Calendar Year 1923. 
Net sales, $28,441,140; cost of sales, }» e., deductions, 26,162,901: 





| 
net profit To hoe ld Ss SO Re TO La RCE PTT 2,278,239 
Depreciation on inventories ___. scctes Beane | 
Proportionate share of affiliated ‘company losses____-..------- 435.557 | 
Selling, general, administration expense _ ete ¥ -. 1,122,379 | 
Interest on bonds and borrowed money - — - 1,818,889 | 
Interest received - ae eet tS wavatt Cr.201 147 
Net loss for year___.____-- _ $3, 867 442 | 
Previous surplus-- --__- : 153,559 | 
Profit and loss deficit $3,713 883 
OP comparative balance sheet as of Dec. 31 1923 was given in V. 118, p. | 
dé 





National Supply Co. of Delaware.—Listing. 


The New York Stock Exchange has authorized the listing, on or after | 
June 16, of $1,206,650 (auth. $17,000,000) additional Common stock, 
par $50 each, upon official notice of its issuance as a 10% stock dividend, | 
payable June 16 to holders of record June 6, making the total amount 
applied for $13,295,000.—V. 118, p. 2051, 1921. 

National Tea Co., Chicago.— March Sales. 

1924— March—1922. Increase. 1924—3 Mos.—1923. Increase. 
$3, 440, 01 > $2.372.739 $1,067,274|$9,927,851 $6,467,920 $3,459,931 
—V¥. 115, Pp. Zale, s00l. 

Neiid Nin IO Corp.—Balance Sheet Dec. 3 - 

pase 1923 riety 2 | Liabiltiies 1923 1922. 

, bldgs. & mach$1,521,053 $1,512,717 | Capital stock $1,200,000 $1,200,000 
nate «& merch'se 804,958 87 533 | Funded debt 150,000 
Cash & accts. rec_ 234,010 387,115) Acets. payable 117,583 84,292 
Investments 191,791 | Res. for interest 2,083 

- + Profit & loss, depr 

Total (ea. side) $2,560,022 $2,559,156 & taxes 1,242,439 1,122,781 

—V.117, p. 2118. 

Nevada Wonder Mining Co.—T7o Dissolve. 


action to dissolve the 


The stockholders will shortly vote on taking formal 
p. 


company.—V. 118, 1529. 


















New Britain Machine Co.—Sales—Earnings. 

Calendar Years— 1923. 1922. 1921. 1920. 
Net sales “ $2,176,952 320,478 $924,367 $3,125,771 
Net profit after deprec., 

int. charges, &c 307 48 $93,275 def$2 240, 350 $585,455 

The comp ara tive bubioos he as of Dec. 31 1923 and 1922 was given 
in V. 118, p. 2189. 

Newburyport (Mass.) Gas & Electric Co.—Larnings 
Calendar Years.— 

Gas Dept.— 1923 1922 1923 1922 
Net sales $137.691 $136.38 Combined op. profit $167,319 $136,305 
Operating expenses 122,768 113 "4 yther income 7,737 8,350 

Net oper. profit. $22 919} Total earnings $175,056 $144,655 

Electric Dept.- | Interest 39,451 419.953 
Net sales 36 $334,052! Deprec. & other ches 29's 246 13.864 
Operating expe’ nses 220,666 | Reserve for deprec'n 32,000 15,000 

Income tax 6.000 3,000 
} Dividends 55,575 34,200 

Net oper. profit 152,395 $113,385 Balance, surplu $12,783 $28,638 
—V. 118, p. 1529, 

New York “velll yt Balance Sheet Mar. 31 1924. 
[Subject to adjustment at end of fiscal year.] 
Assets Liabilities 

Cash , $281,128) Preferred stock $1,395,100 
Accts. rec., less reserve 706.469 | Common stock x7 320,000 
Notes receiv: able la 75) First Mortgage 6s 5,137,000 
Materials & supplies a 428,237! Notes & trade accept. pay 251,251 
Plant & property 13,991, 683 Accounts payable 482,694 
Inv. in stocks & bonds 3,427 | Accrued interest & taxes 177.585 
Special dep. & advances-_ s] ‘G06 | Res. for Federal tax 32,323 
Bond discount & expense 535,552! Accrued water rentals 109,098 
Def. ches. & prepd. accts 25,537 | Accrued Pref. divs 22.839 

Accrued payroll, &c 12,612 
| Deferred liabilities , 147 636 
- Reserves _ 257 548 

Total (each side) $16,055, 31. 14 Surplus 799,626 

x 30,000 shares no par value authorized and issued at stated value. 
—V. 118, p. 2447. 

New York & Cuba Mail S. S. Co.— New Director. 





H.C. Miller and D. 
Merrill and C. N. 


New York United Hotels, Inc.— Ponds Called. 
All of the outstanding 7% Guaranteed Debenture bonds dated 
1923 have been called for payment July 1 at 105 and int. 


tan Trust Co., trustee, yr. Y. City.—V. 


120 Broadway, N 
Niagara Lockport & Ontario Power Co.— 
The New York Stock Exchange has authorized the listing of $3,000, 000 
additional (authorized $10,000,000) 7°, Cumul. Pref. Stock, par $100. on 
official notice of issuance, making the total amount applied for $5,000,000. 
This stock has been offered 50 per share to stockholders of record 


J. Berwind have 
Wonacott, respectively. 


succeeding 





been elected directors, 
V. 


F. 118, p. 1673 





Jan. 1 
at 1" epee 
118, p. 1145 


‘Li wade 










at $102 




















May 8 1924. Rights expire May 24 1924.—V. 118, p. 2189, 2314. 
Niles-Bement-Pond Co.—FPualance Sheet Dec. 3 
{Including Associated Companies.} 
1923 1922 1923 1922 
Asset $s - Liahilitie s < 
Property account 18,334,551 19,250,297| Common stock 8,500,000 8.500.000 
Inv. in other cos- - 43,809 120,307 | Preferred stock 1,674,200 1,674,200 
Inventories _- _. 9,106,582 9,915,425 do Assoc. cos. 2,300,100 2,300,200 
Accts. & notesrec_. 2,686,522 1,826,867) Notes payable 1,874,895 1,200,000 
Cash ; 1,196, 604 636,907 | Accounts payable 
Securities _ _ - - - 285,250 476,019 (inel. taxes 1 441,353 2,203,020 
Adv. payments on 
contracts 134,679 44,965 
Res. for completing 
contracts 16,337 41,663 
- Res. for deprec’n 7,087,521 6,843,550 
Total (ea. side) 31 653, 318 32, 225, 822 Surplus 624,233 9,418,224 
The usual comparative income account was given in v: 118, p. 675. 
Nonquitt Spinning Co.— Annual Report.— 
Calendar Years— 1923 1922. 1921. 1920. 
LO eel ee 93. 344,000 $3,544,576 $2,921,428 $9,049,883 








Comparative Balance Sheet. 


Assets— Dec .29'23. Dec .31'22.| Liabdilities— Dec .29°23. Dec .31°22. 
Ld., bldgs. & mach 5,878,021 5,878,080) Capital stock_ $4,800,000 $4,800,000 
Inventories ___ 1,292,404 1,406,277| Notes payable. 450,000 650,000 
Investments ___.__ 831,750 831,750); Res. for interest_. ____-- 4,913 
Accts. receivable. _ 149,896 424,037| Res. for Fed. taxes 202,321 289 ,333 
Notes receivable __ 200,000 . | Res. for deprec’n 1,584,237 1,417,929 
yay a 84, 234 44,700 Surplus----._- . 1,399, 746 1,422 669 

ee $8, 436, 305 > $8,584, 844} TUS sua cens $8, 436, 305 $8, 584, 844 


—V. 114, p. 529. 


Northern Canada Power Co.—I nsull Interests May Buy. 

According to the Toronto ‘‘Financial Post,’’ the Insul! interests of Chicago 
are negotiating to take over the properties of this company, which is con- 
trolled by the David Fasken group in Toronto.—V. 117, p. 2002. 

North American Co.—Consol. Bal. Sheet (incl. Sub. Cos.). 


Mar. ae" 24. Dec. $1 °23.| Mar. 31 '24. Dec. 31°23. 


Assets — Liabilities— 
Prop'ty & plant. 258,266, 190 251,661,142 2'6% Pref. stock. 19,085,750 19,085,702 
Securities & cash |Common stock. 27,150,790 26,489,076 
on depos. with | Pref. stocks of 
trustees __ 6,827,718 3,116,289] sub. cos 32,451,500 29,110,116 
Stocks & bds. of | Minority int. in 
other cos 7,646 O87 7,477,841| sub. cos_- 5,316,817 5,070,677 
Sundry invest’s. 1,183,179 1,053,724) Divs. in payable 
Cash - -- 10,316,079  3,709,672| in Com. stock 678,376 661,368 
U .S.Gov.securs 504,075 2,639,075| Funded debt of 
Notes & billsrec. 2,005,398 2,064,646 subsidiaries _ 157,187,839 146,166,190 
Ace’ts receivable 9,309,233 8,203,205! Notes and bills 
Mat'l & suppli’s 8,589,046 8! 366. 597 | payable 778,974 4, 147,324 
Prepaid acc’ts_-— 522,625 439,058; Ace’tspayable._ 4,065,543 4,254,557 
Bond & note dis Sundry cur.liab. 5,449,061 2,074,752 
count . 11,465,183 9,323,400 | Taxes accrued 3,331,384 3,831,298 
Interest accrued 1,761,810 2,1 50.966 
| Divs. accrued_-_ 530,673 511,831 
Sundry accrued 
liabilities 53,868 51,202 
| Reserves 39,901,664 37,911,711 
Surplus_ - 18,890,766 17,037,879 
| Total ______.316,634,814 298,554,648| Total ..316,634,814 298,554, 648 
—V.118, p. 2582. 


North Atlantic Oyster Farms, Inc.— Dividend No. 2. 
The directors have declared a quarterly dividend (No. 2) of 25 cents per 
share on the class ‘‘A’’ stock (par $40), payable June 1 to holders of record 
May 20. An initial dividend of 25 cents per share was paid on this issue 
on March 1 last. The dividends on the class ‘‘A"’ stock are cumulative at 
the rate of 5% ($2) per annum. See also V. 118, p. 2189. 
Northeastern Iowa Power Co.— Notes Offered.—Priester, 
Quail & Cundy, Inc., Davenport, Iowa, are offering at 100 
and int. $200,000 6% Serial Gold Notes. A circular shows: 
Dated May 1 1924, due $100,000 May 1 1925 and $100,000 May 1 1926. 
Denom. $1,000 and $500. Interest payable M. & N. at American Trust Co. 
Davenport, Lowa. _ Red. at any time on 30 di . s’ novice at 100% and int. 
Company.—Does an exclusive electric light and power business and fur- 


nishes electricity in about 48 communities in Winneshiek, Clayton, Fayette, 
Buchanan, Delaware, Bremer and Chickasaw counties, all loeated in north- 


eastern lowa. Prine ‘ipal communities served are Independence, Sumner, 
| West Union, Clermont, Fayette, awkeye, &c. Company operates 4 
| hydro-eleetric power plants and 1 auxiliary steam station. It owns 2 un- 


| developed water power sites a 
purchase and sale of electric current 
has just purchased the 
Calmar, Spillville, Fort 

Company also owns 


nd has long-term reciprocal contracts for the 

with other nearby utilities. Company 
property of the Calmar Electric Co., which serves 
Atkinson, Protovin and Ridgeway. 

all the Common stock of the Consumers Power Co. 


| of Osage. Ia., which latter company has recently acquired the property of 
the Peoples Power Co. of Readlyn. Consumers Power Co. now serves 21 

| communities in Chicka saw, Howard, Mitchell and Bremer counties, in 
Iowa, and Mower County, Minn. 


about 70 com 


Company nad its subsidiary supplies electric current in 
Population of 


munities in one of the best agricultural sections of Iowa. 
territory served is approximately 100,000. 
Purpose.—To pay a part of the purchase price of the Calmar Electric Co. 


and for the stoc 4, of the Consumers Power Co. of Osage, Ta. 
} Capitalization Outstanding Afler This Financing. 

Ist Mtge. 6s $650,000)! Preferred stock—__- $291 ,000 
| 6° Gold notes (this issue) 200,000'Common stock 450,000 
Earnings, Year Ended March 31 1924. 
| Gross revenues $278 ,O84 
| Net after operating expenses, taxes, maintenance, &c 98,188 
| Net earnings of Consumers Power Co. (x) 49 047 
Total $147,235 
} Annual bond interest charge 39 000 
; Annual interest charge on these notes 12,000 
| Balance $96 235 


x Net earnings of Consumers Power Co. applicable to ‘Oommon stock. 


Northwestern Bell Telephone Co.—Annual Report.— 

Calendar Years- 1923. 922 1921. 
Telephone operating revenues_______ $23 223,939 $21,937, 175 $20,737,020 
Telephone operating expenses: 


Operating expense_________ ba 6.588.108 8,467,955 8,986,140 
| Current maintenance___ m $,798.723 3,622, $30 3,474,031 
| EROCIR. 6 cecccccnccnceccns 3. 882,199 — 3,670,25 3,605,845 
| _ Net telephone operating revenue “$6. 954, 914 $6,1 76,474 $4,671,004 
Net other operating revenue________ def.484 def.2,697 def 2,611 
| Total net operating revenue _ $6,954,430 $6,173,777 $4, 666.208 
| Deduct—Uncollectible oper. revenues 135,166 180,948 16 
| ‘Taxes assignable to operations 1 522,818 1,354,488 1, 167, ‘B40 
Operating income. ae $5,296, 4: 16 $4,638,341 $3,- 417,737 
Net non-operating income a 952,721 796 044 1,143,299 
| Total gross income_____________. : $6.2 2 249, 167 $5,434 385 $4,561,036 
Rent and miscellaneous deductions. 309. 603 323 ,849 281,942 
Ee re 2.191.916 2,503 645 2,492,206 
Dividends Ee © Le ee ee eae - 2,529,000 2,107,500 1 ‘686, 000 
| Balance for corporate surplus... __- “$1,218,648 $499,391 $100,888 
| —V. 118, p. 440 
| North West Utilities Co.—Balance Sheet Dec. 31 1923.— 
| Assels— | _Liabilities— 
Securities of sub., &c., cos s $9, 440, 70: 2|7 7% Prior Lien Pref stock $1,500,000 
| xTreasury securities_ 646,389!8% Cumul. Pref. stock_ 783,200 
| Duefrom vie on tao 216,66917% Cumul. Pref. stock _ - 3. 000,000 
| Due from M. U. Co. 54: aps ommon stock (no par)- 3,633. 825 
Earns. rec. ican ‘sub. cos 1,064, 628 | Coll. Trust notes 850,000 
| Cash in bank. ____- * 713 De ‘f. pay’ts on pur. contr. 893 ,825 
Interest, &c., receivable_ 4,267| Notes payable._...--.-- 20,000 
Prepaid expenses --__-_-___ 70| Accrued int. & divs_---- 53,624 
Discount & expense on oe ea ae - 767 ,234 
Prior Lien stock. ___-__ 127,725] 


Total $11,501 cd Total $11,501,709 


x Re presented by 11,635 a shares Pref. stock (par value $1,- 
.500).—V. 118, p. 2582. 


Ohio Power Co.—Bonds Sold.—Dillon, Read & Co. and 
Lee, Higginson & Co. have sold at 91 and int., to yield about 
«6. 60%, $2,000,000 6% Gold Debenture bonds, non-callable 
' for 25 years. 


7% Cumul. 


163 








THE | 


cate 








Dated June 1 1924 Series due June 1 2024 This series not callable 
prior to June 1 1949. On and after that dat« nd prior to June 1 2019 
eallable all or part at any time upon 30 days’ not t 110 and int., there 
after at par and int Denom. $1 000 [rit a J. & D. in 

City. without deduction of Federal nor: nceome tax up to 2 
The Seaboard National Bank of the Cit of Ne York, trustee 
Data From Letter of R. E. Breed, P resid fent of the Company. 

Company Owns and operates large el Dow | light generating 
plants and distribution systems in import: nt facturing and mining 
sections of Ohio Its transmission and distribution lines armount to over 
1.657 miles, serving communities having a total population in excess of 
165,000, including in all 105 cities and towns mong which are Canton 
Mount Vernon, Newark, Fremont, Lancaster, Bucyrus, Steubenville, East 
Liverpool, Lima, Tiffin, Fostoria and the Wheeling district: west of the 


Ohio River. 
Assets.—As shown by its balance 
effect to the issue of these bonds, the 


justed to give 


sheet of Mar. 31 1924. ad 
. iny after de- 


net assets of the comp: 


duction of all liabilities other than c apita i] stock, surplus and this issue, were 
in excess of $10,000,000, which is equivalent to more than 35.000 per de} ben- 
ture bond. Mortgage debt outstanding aggregated $31,605,000, while 
plant account together with construction funds amounted to over % 19 H00,- 
000 
Statement of Earnings 12 Months Ended March 3! 
Gross Net Earning Total Net Total 

Farnings. from Operation R nus Int. Charges 
1919 $3 823.751 $9654, 716 $1,200,769 £706,169 
1920 1,676,079 1.312.925 1.936.923 
192] 6,152,406 1 386,876 2 483,541 
1922 6.78%5,269 2 O98 347 3,248,193 
1925 8.141.908 2,138,255 3.43403 
1924 10,212,975 2,839,673 108] 183 

Purpose Procee will be used to liquidate current debt, rep t 
expenditures made for property acquired and for additional worki i 

Control The American Gas & Electric Co. owns the entire Common stock 
of the company.—V. 118, p. 675. 

Oklahoma Natural Gas Co. —Huarnings. 

Quarter Ended March 3) 1924 _ 1925 
Gross ©: rnings $2,291,104 $1,729,589 
Net opera ing profit 1 331,542 675,279 
Dividend “paid 285,721 142,859 

Surplus $1,045,821 $532 420 

V. 118, p. 153 

Ohio Fuel! Supply Co.— Annual Report. 

Calendar Years 1923. 1922 1921 1920. 
Earnings $1,130,476 $10,; 560.428 $8,538,289 $10,716,944 
Interest 235,032 169,905 197,517 171,683 
Dividends received 5,412,675 1,690,791 2,778,189 2,744,230 

Gross income $6,781,183 $12,421,125 $11,513,996 $13,632,857 
Exp., taxes, depr., &c 1,808, 100 8,453,590 7,338,821 & 203,095 
Dividends . 3,567,134 3,550,716 3,125,389 3,159,647 
Additions to surplus. _- = Cr .375,538 a : 

Balance, surplus $1,405,949 “$792 357 $1 049, 785 $2,270,115 


The results for the three months ended Mar. 31 1924 were given in V.1 


p. 2190. 


Old Dominion Co.—Annual Re port. 


Calendar Years 1923. 1922. 1921. 1920. 
Sales of copper, silver & 

gold ai $3,840,648 $3,426,206 $1,987,997 $5,548,177 
Min., treat. & ref. exp $3.344.441 $3.306.016 $2,675,915 $5,091 062 
Se lling expense, &c_-_ ~~ - 45 846 74,103 66,166 127 ,657 
Depreciation _ _ - 136.348 146,793 142,528 138.948 
Interest_ nied 58.709 54,911 130,552 165,335 
Depletion _ 368,441 269 ,292 $2,661 333,341 
Exp. during suspension 

of operations 165,068 372,232 

Balance, deficit 113,137 $589,978 %$1.482,056 -§: 308, 165 
P.& L. surp. Dec. 31 $871,331 $984,468 $1,574.446 $3,056,502 


—V. 118, p. 2314, 1783. 
Ottawa Light, Heat & Power Co., Ltd.— Annual Report. 


Calendar Years— 1923. 1922. 1921. 1920. 
Gross rev., all sources._. $1,718,403 $1,685,381 $1,652,051 $1,459,309 
Operating expenses - ---- 1,171,680 1,140,847 1,108,674 1,068,889 
Interest charges. ___.-- 207 ,000 220,106 "223 '1 16 161,720 
Depreciation reserve _ __ - 97,574 ”)=— ss “eaaex: | eae 
Prereprea Gividends..(154%)24.8768 <..-.-, jj <meees .#£«wcocc 
Common divs. (6%) er ‘000 210,000 210,000 210,000 
Dominion income tax_-- 25,581 ’ wanea —eehaoee 

Balance, surplus__._. def$17,807 $20,687 $1 10,! 261 $18, 700 
—V. 117, p. 1671. 

Pacific Gas & Electric Co.—LEarnings, &c. 

Period end. Apr. 30 1924 Month-——1923. 1924 4 Mos.—1923. 
Gross earnings $3,555,876 $3,054,594 $14,557,284 $13,087,052 
Bal. aft. deprec., int., 

Federal taxes, &c 492,810 447 ,871 2,372,718 2,271,064 


Electric sales during the 4 months ended April 30 amount «d to 396,000,000 
k.w.h., an increase of 43,000,000 k.w.h., or 12%. 

Gas sales during the 4 months ended April 30 oqpreanted 5,625,000,000 
cu. ft., an increase of 696,000,000 cu. ft., or 14.11 

The number of active meters in service in the 12 months ended April 30 

an increase of 65,293 as compared with an increase of 53,574 

in the prec eding 12 months. 


was 725,893, 
The increase in number of customers for the first 4 months of ai: 24 was 


15,858, against an increase of 15,336 in the same period last year. . 118, 
p. 2314, 1922. 
Pacific Tel. & Tel. Co. —Balance Sheet Feb. 29 1924.— 
Assets Liabilities 


Total fixed capital Foal $202 ,724,454 | Commonstock Ee Eee $18,000,000 
Construc. work in progress 2010" 321 | Preferred stock........... 57 ,000 ,000 
Investment securities... _- 4,969,170 | Total funded debt_ 72,902,100 
Adv. to system cos. for con Adv. from system corps. for 

struction, &c_-_- 3,421, 246 construction, &c_ 36 600,000 
Miscellaneous investments 1,26 Bills and accounts pz ayable 5,627,283 








Cash and deposits } Accrued liabilities not due 1,918,238 
Marketable securities 2 0 30 Liab. for empl. benefit fund 496,779 
Bills and accounts receivable 3,762,906 | Other deferred credits 471,814 
Materials and supplies- - - - - 2,761,370 Reserve for accrued deprec’n 37,497,639 
Accrued income not due 139,848 | Res've for amortiz. of intan- 
Sinking fund assets_-_------ 296 ,2f2 gible capital 107 482 
Prepayments — 692,385 | Surplus & undivided pr ofits. 2,030,889 
Unamort. debt dise & exp _. 3,861,408 
Other deferred debits_----- 3,865,172 

eee $232 ,652,224| Total (each side) ______..$232,652,224 


—VvV. 118, p. 2448. 





Pennok Oil Co.—Balance Sheet.— 

Assets— Mar.31'24. Dec .31'23. Liabilities— Mar.31'24. Dec .31'23 
Property, plant & Capital stock _____$3,750,000 $3,750,000 

equipment - _-__- $5,419,644 8: Accts. payable 157,004 58,631 
Jo er eee 3,030,645 Reserves for depl. 
Accts. & notes rec. 123,245 "62/285 & depreciation__ 2,669,752 2,541,852 
Inventories ___... 140,789 198,150 Res. for insurance 
Insurance fund-- 28,956 28,744 risk assumed. - 28,956 28,744 
Deferred charges__ 5,298 3,380 |. ae 142 "866 1,925,335 

Oe $8, 748, 578 $8, 304 562 | 2 re: $8,748. 578 $8, 304, 562 
—V. 118, p. 2314. 


Penn Central Light & Power Co.—FE£zira Dividends.— 
Extra dividends of 10 cents per share have been declared on the Common 
and Preferred stocks, in addition to the quarterly dividend of 37% cents 
per share on the Common and $1 per share on the Preferred stock, alJ 
uly 1 to holders of record June 10. 
118, p. 1146. 


ayable 
Like amounts were paid Apri 1 last. 


=. 
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[Vor. 118. 





io Seaboard Steel Carp. —Sale of Holdings in Penn 





Steel Castings Co. Proposed—Listing- ~Ear nings.— 
_ The stockhoiders will vote June 2 on authorizing the sale of the entire 
issued and outstanding Capital stock of Penn Steel Castings Co., a Delaware 


corporation, consisting of 5,000 shares of Preferred stock, par $100 each, 
and 10,000 shares of Common stock, par value, for such consideration 
and upon such terms as the directors of the corporation shall approve. 

President J. B. Warren in a letter to the stockholders on May 21 said: 

“In June 1923 operations were resumed at the New Castle plant. This 
plant is located at New Castle, Del., with tide water and rail facilities. 
rhe plant consists of 6 open hearth furnaces, a 34-inch electrically driven 
blooming mill, and all necessary appurtenances to make this a complete 
unit for the manufacture of open hearth steel biooms and billets. The 
results from operations at this plant have been quite satisfactory, and the 
aves tors recommend that the activities of the corporation should be con- 

‘entrated on the products of this plant, viz.: blooms, billets and products 
therefrom. It is also considered desirable that finishing mills be installed 
at this plant. 

“In order to carry out this plan successfully, the working capital position 
of the corporation must be improved, and to accomplish this the directors 
recommend that the corporation sell for cash its holdings of stock in the 
Penn Steel Castings Co., which company manufactures steel castings ex- 
clusely, and has no direct connection with the products manufactured at 
the New Castle plant. The proceeds from the sale of these securities will 
strengthen materially the corporation’s financial and manufacturing 
position.” 

The New York Stock Exchange has authorized the listing of additional 
voting trust certificates (extended to June 26 1926) for 200,000 shares of 
Capital Stock, no par value, on official notice of issuance for stock deposited 
under the voting trust agreement as hereinafter more fully set forth, making 


the total amount applied for 1,500,000 shires 
The 306.000 shares of stock have been sold for cash, and the proceeds are 
to be used to reimburse the corporation for expenditures made in reducing 
its outstanding indebtedness and to provide additional working capital. 
Consolidated Income Account, Three Months Ended March 31. 
1924. 1923 { 924 1923 
Gross sales $999,315 $1,045,039) Interest charges 54,113 59,252 
Deductior 6,937 ! g idle pliant expense 1,137 19,731 
C% of ile 857.1 , a 75 Appl able to Imi 
ell. & adm. exp 67,504 99, 542 nority holding 5,018 5,719 
Balance for period / 317.506 sur.$33,519 
Net profit 7.741 $112,300) Prey irp. Jan. 1 2,434,947 4.000.541 
Other Income 02] >.922) Miscellar 1s 1657 338 
Balance March 31 
Total $42.76 $118,222 (before deprec.).$2,417,440 $3,466,722 
V. 118, p. 2448. 
Penn Steel Castings Co.—Sule of Holdings of Stock 
This Company by Penn Seaboard Steel Corp. , Propose d.— 
See Penn Seabourd Steel Corp. above.—V. 117, p. 2551. 
Pennsylvania Coal & Coke Co.—FLarnings. 
Month of April 4 Mos. End. Apr. 30 
1924 19238. 9124. 1923. 
Gross $424 737 $741,725 $2,199,352 $3,102,625 
Net after taxes def28 ,123 98,145 22 358 522,930 
Total income def9 236 or 799 97 996 574,464 
x Surplus def40.322 395 def36 973 469,613 
x After depreciation and depletion but Hef re Federal taxes. Federal 
taxes for four months of 1924 are estimated at $4,100.—V. 118, p. 2052. 


Pennsylvania Water & Power Co.— New Power Plant.— 

Interests reported to be identified with the company have formed a new 
company with a capitalization of $3,500,000 for the purpose of building 
a new power plant at Holtwood, Pa. The new plant which will be allied 
with the Pennsylvania Water & Power Co., and the Consolidated Gas, 
Electric Light & Power Co. of Baltimore, will adjoin that of the first- 
named company and will go into operation early in the spring of 1925. 
It will have an ultimate capacity of 100,000 kilowatts, although the initial 
installation will be only 20,000 kilowatts. Contracts for two units of 
10,000 kilowatts each were awarded in New York and work will begin at 
once. 

The new company, which will be incorporated under the laws of Pennsyl- 
vania, will be managed by the same interests which direct the Pennsylvania 
Water & Power Co. J. E. Aldred & Co. of New York will finance the 
company. It is understood that the Pennsylvania Water & Power Co. 
will build another plant in the near future on the Susquehanna River some 
distance above its present site. This will be a hydro-electric plant. When 
the plans are completely developed the Pennsylvania Water & Power Co. 
will have a combined capacity of nearly 400,000 kilowatts, making it one 


of the largest electric power companies in the East.—V. 115, 2190. 

Peoples Gas Light & Coke Co.—New Officers. 

The officers of the company are: Samuel Insull, Pres.: George F. Mitchell 
(formerly Treas.), Asst. to the Pres. and V.-Pres. in charge of finance 
John H. Eustace, V.-Pres. in charge of operation; Bernard J. Mullaney 
V.-Pres. in charge of public and industrial relations: Theodore V. Pur rcell 
(formerly Sec.), V.-Pres. in charge of sales; William A. Sauer (formerly 
Comp.), V.-Pres. in charge of accounts; Albert L. Tossell (formerly Asst. 
Treas.), Sec. & Asst. Treas.; William R. Weldon (formerly Asst. Treas.), 
Treas.: W nee 5. Coble, Comp.; William C. Langston, Aud.; Robert Blair, 
Asst. Trea 


Charles A. Monroe resigned as Vice-President and director to become 





Chairman of the Board of the Laclede Gas & Electric Co. of St. Louis.— 
¥. Li6, BD. Bis. 

Pittsburgh Oil & Gas Co.— An nual Re port (Incl. Subs.). 
Calendar Years— 1923. 925 1921. 1920. 
Gross sales and earnings $871,117 : 7 $795,312 $1.645,.483 
Produc. & oper.expenses $427,590 $437,195 $488 526 $704,599 
Deprec., depletion, &c 251,046 264,813 31 2 231 476,433 
Interest & bond discount x607 21,595 7.409 31.457 

Loss on disposition of 

capital assets . 6,852 4,323 1,199 
Federal taxes 23,008 49.477 

Net income $168 867 $165,922 loss$37.177 $379,319 
Previous surplus 439,776 30 2,463 499 820 124.316 
Adjust. of prior sur Cr.11,416 Dr .28 ,609 Dr .35,.190 Dr.3.804 

Total surplus $620,059 $439,777 $4: a7. 163 $799,830 
Dividends paid- 5% )125,000 (5) 125,000 (12)300,000 

Undivided surplus $195 .059 $4; 39 777 $302, 163 $499,830 

x In 1923, interest only.—V. 118, p. 1676. 

Pittsfield Electric Co.—Earnings for Year 1923. 
Operating revenue $833 830 | Interest on bonds $37 500 
Operating expenses $495 .027 | Interest on notes ~ eae 
Depreciation alas _ 106.076| Amort. bonds discount 2 019 
Taxes . 68,943)! Dividends 97 500 
Uncollectil le revenue 2.039 . ; 
Non-operating income Cr26,713 Balance, surplus £33 864 


—V. 116, p. 1422. 
Plainfield (N. J.) Union Water Co.— Valuation, 


&e. 


The New Jersey U. Commission in decision file i May 21 fixed 
$3 .336 919° as a fair ache of the property of the company for rate iking 
purposes, and concluded that a return of approximately $259.000 is just 
and reasonable, subject to the provision that = service rendered by it shall 
be adequate and proper. The proposed in sed rates filed on Nov. 19 
last by the company were found unjust and ne asonable V.97,p. 55 

Public Service Electric Co. (N. J.).— Verger.— 

See Public Service Corp. of N. J. under ‘‘Railroads” above.—Y. 118, p. 
1531, 1280 

Public Service Electric & Gas Co. (N. J.).—Vew Com- 

any to Be Formed in Merger of Gas and Electric ‘Compani s. 

See Public Service Corp. of N. J. under ‘‘Railroads’’ above.—V. 118, 


p. 1280. 
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Public Service Gas Co. (N. J.).—Merger.— 
See Public Service Corp. of N. J. under ‘‘Railroads’’ above.—V. 118, p. 


1531, 1280. 
Quincy (Copper) Mining Co., N. Y. & Mich.—£arns.— 











Calendar Years— 1923. 1922. 1921. 1920. 
Refined copper, lbs-_-_ ~~ 13,000,733 15,402,726 16,960,265 19,216,070 
Gross income_-______-_-_- $1,990,817 $2,232,606 $2,288,738 $3,210,113 
Net income__-----_--_-_--_def$189,753 $40,071 def$96,914 def$193,051 
Construc., renewals, &c_ 89,072 105,883 171,030 337,690 
RE coe... apmaiiae (4%)110,000 

Balance, deficit - ---_-- $278 825 $65,812 $267 ,944 $640,741 


President William R. Todd died May 22.—V. 116, p. 2523. 
Radio Corp. of America.—ZInitial Preferred Dividend.— 


The directors have declared an initial dividend of 3% % (to cover divi- 
dends for the first two quarters of 1924) on the at” Pref. stock, payable 
July 1 to holders of record June 6. See also V. 118, p. 2315, 2570. 


Realty Associates, Brooklyn, N. Y.—J nitial Dividend.— 
The directors have declared out of the earnings for the first six months 
of the fiscal year the semi-annual dividend of 3° on the Ist Pref. stock, 
paves July 15 to holders of record July 5. This is the first dividend to 
»e paid on this stock since the change in structure and increase in capitail- 
zation in April 1923. (See V. 116, p. 1906, 2523.) Seealso V.118,p. 1676. 


Reynolds Spring Co.—To Increase Stock—Acquisition of 
General Leather Co.— 


The stockholders will vote June 26 on authorizing an increase in the 
authorized Common stock from 200,000 shares (no par value) to 500,000 
shares (no par value) for the purpose of acquiring the Genera! Leather Co. 

Pres. Wiley R. Reynolds, in a letter to stockholders, says that 210,548 
shares of the no par Reynolds stock will be the full purchase price of the 
entire common capital stock of the General Leather Co. No cash will be 
involved. 

In connection with the transaction Pres. Reynolds’ letter says: ‘‘The 
Management and the directors are sure that the combined companies will 
show a materially increased earning power per share, due to: (1) decreased 
overhead, both in the administrative and manufacturing departments; 
(2) that the sales expense of the combined companies will be very materially 
decreased for the reason that the customers of the two companies are almost 
identical. It is the opinion of the management that most of the depart 
ments of the combined business could be handled by approximately one-half 
the number of people that is required to operate them as two separate lnits.”’ 

Discussing his company’s business, Pres. J. J. Smith, of the General 
Leather Co., in a statement which is included in the letter to Reynolds’ 
stockholders, says: 

“Our company has recently completed a five-year contract with the 
General Motors, and beginning Jan. 1 1924, we entered into a new contract 
with the General Motors, running for three years, under the terms of which 
we have the preferential right of supplying, on a competitive basis, of at 
least 75% of the General Motors Corp. requirements for upholstering 
leather. 

**‘We expect by the end of this year that at least 50% of our output will 
be automobile leather and the other 50% for other purposes, as we are 
constantly increasing our outlets for leather away from the automobile 
business.”’ {For further details of General Leather Co. see V. 118, p. 2186.) 
Combined Balance Sheet (General Leather Co. March 29 and Reynolds Spring 

March 31). 


Assels Liabilities— 

ash ’ $649 ,430| Accounts payable $143,845 
Notes receivable-_ ‘ 16,962| Unclaimed wages 202 
Acc’ts receiv.—customs 754 ,607| Accrued salaries & wages 19,658 
Sundry : 3,124, Other accruals, incl. real 

Accrued interest receivable 1,234! estate taxes.____- 39,298 
Inventories __._..__..__. 1,283,332 Federal income tax, 1923 67 ,283 
Stocks (at book values) 181.998 Fed’l tax, 3 months 1924 32,549 
Real estate mortgages 7.800 Compensation insur., &c 13,859 
Land—agreement of sale 39,200 Doubtful notes & acc’ts rec 35,026 
eS Sees 459,013 Depreciation ‘ 538 ,824 
Buildings, mach. & equip_ 3,651,073 Accrued dividends 90,455 


Patents and good will 
Unamort. disc. on bonds 
Deferred debit items 


450,000 First mortgage 6 %s 

120,000 7% Class ‘‘A’’, preferred 
52,673,7% Class ‘‘B"’, preferred 19,100 

|7% cumulative preferred. 276,200 


——————' Common stock 2,761 428 
Total (each side) _.$7,670,450 Surplus-_---.---- aw 2,292,719 


118, p. 2315. 


Royal Dutch (Petroleum) Co.—Final Dividend.— 

The Equitable Trust Co. of N. Y. has received the following cable from 
the Royal Dutch Co. in Holland: : 

“The board of Royal Dutch has decided to propose a general meeting of 
shareholders to declare for 1923 a total dividend of 25%, of which 10% 
was paid in January. At the same time the board decided to meet the 
wish of many shareholders in order to facilitate paying up new capital, pay 
as an exception the 10% interim dividend for 1924 in July instead of 
January next."’ 

Further announcement as to the rate of dividend and date of payment 
will be given by the Equitable Trust Co. of N. Y. at a later date.—V. 118, 
Pp. 1403. 


St. Cloud (Minn.) Public Service Co.—Ruate Decision.— 

The company on May 26 lost its appeal in the U. S. Supreme Court to 
obtain increased rates for fuel gas. The Supreme Court held that a contract 
limiting these rates between the City of St. Cloud, Minn., and the company 
was binding and valid and that no relief could be given on the contract 
rate the company had agreed to, even though they may subsequently prove 
to be confiscatory. The Federal Court for the District of Minneaots, held 
the contract valid, and this decision was affirmed by the Supreme Court.— 
V. 115, p. 1542 


Seattle Chamber of Commerce & Commercial Club.— 
Bonds Offered.—Carstens & Earles, Inc. and John E. Price 
& Co., Seattle, are offering at par and int., $200,000 64% 
Ist (Closed) Mtge. Leasehold Serial Gold bonds. A circular 
shows: 

Dated April 1 1924. Due semi-annually April 1 1926 to April 1 1929. 
Int. payable A. & O. at Seattle National Bank, Seattle, Wash., trustee. 
Borrower agrees to pay the normal Federal income tax up to2%. Denom. 
$1,000, $500 and $100c*. Red., all or part, on any int. date after two 
years upon 60 days’ notice, at 101 and interest. 

The Seattle Chamber of Commerce and Commercial Club is a non-profit 
corporation organized to promote the welfare of Seattle, Alaska and the 
Pacific Northwest. Its membership is composed of the leading citizens 
and business houses of the City of Seattle, by whom it is supported and 
maintained. 

The Seattle Chamber of Commerce was first organized in 1889, was 
merged with the Commercial Club in 1917, at which time it was incor- 
porated, and now has a membership in excess of approximately 3.000. 
The present quarters have become inadequate and the members have 
decided to construct a building of their own which will be suited to their 
needs. 

The building will be a four-story and basement, ‘‘Class A”’ reinforced 
steel and concrete structure, the exterior to be finished in brick and stone. 
There will be store rooms on Third Ave. and Columbia St., the balance 
of the building to be for the use of the Seattle Chamber of Commerce and 
Commercial Club, providing an auditorium, dining room, committee 
rooms, exhibit rooms and offices. The foundation will be sufficient to 
carry an additional story. 


Seneca Copper Corp.—Receivers’ Certificates.— 
Federal Judge Sessions at Grand Rapids, Mich., has signed an order 
authorizing the issuance and sale of $150,000 receiver's certificates. This 





same action has already been taken by Federal Judge Hand of New York, | 


it,being necessary to have the sanction of both courts.—V. 118, p. 2316. 


Shell Transport & Trading Co., Ltd.—Dividend.— 

Dispatches from London state that the company has declared a dividend 
of 2s. 6d. a share on the Ordinary shares, free of British income tax, payable 
July 5. An interim dividend of 2s. was paid Jan. 5 last on the Ordinary 
shares.—V. 118, p. 212. 


(G. A.) Soden & Co.—Report.— 
Years Ended Feb. 29— 





. 1924. 1923. 
OO a | ae 
a a en ba hewkikdakascs ise 34,587 30,320 
Discount written off-_---- Ee Oe 8 ewes at 
I ip de aoc ascites pada 21,948 21,607 
es seers ei nsid en win c's an bh ww eae Hues me $152,871 $150,800 
First Preferred dividend_ bicats eid 16,773 20,280 
Second Preferred dividend - -- - - . 38,000 36,500 
Common Givwieed..............-.« , ca . 48,000 35,825 
Premium on Preferred stock purchased, &c______-_- 352 Cr 855 
Re iS oe re cura meee a ceecee $49,746 $59,050 
- $398,998 $339,948 
Previous surplus - - - - - (cnuibhihe hemes eshte areal 
- | a IE EE ie EE NG EE a .-- $448,744 $398,998 


—V. 117, p. 217. 


(A. G.) Spalding & Bros.—Quarterly 
3 Months Ended March 31.— 


The earnings statement for the quarter ended March 31 1924, cébmpared 
with the same period of 1923, was given in the ‘Chronicle’ of May 24. 
Due to a typographical error, the statement was reported as covering the 
quarter ended Dec. 31. See V. 118, p. 2584. 


Standard Plate Glass Corp.—Listing.— 

The New York Stock Exchange has authorized the listing on or before 
June 1 of $1,000,000 7% Cumul. Pref. Stock (authorized $6,000,000), par 
$100, on official notice of issuance, in exchange for the outstanding stock of 
Watson Paint & Glass Co., Inc., with authority to add $500,000 Preferred 
Stock, on official notice of issuance on payment in full, in connection with 
the acquisition of several small paint and glass jobbing house concerns, 
making the total amount applied for not exceeding $5,625,000 Pref. Stock. 

The purpose of the additional issue of 10.000 shares of stock is to acquire 
$300,000 outstanding Common stock (par $100) of Watson Paint & Glass 
Co., Inc. The holders of the stock of the Watson Co. have deposited their 
certificates of stock with the Bank of Pittsburga, N. A., as depositary, 
against which deposit receipts have been issued entitling the holders thereof 
to 10 shares of the 7% Cumul. Pref. Stock of the Corporation in exchange 
for every three shares of stock of the Watson Co. so deposited, said exchange 
to be effective on or before June 1 1924.—V. 118, p. 2449, 2317. 


Statement for the 


Stewart-Warner Speedometer Corp.—Balance Sheet.— 
Mar.31'24. Dec.31 '23.| Mar .71'°24. Dec.31°23. 
Assets $ $ $ $ 
Land, bidgs., mach. 
and equipment. x6,588,516 
Pat’ts,good-w.,&¢.10,955,816 
Inventories 3,106,702 


Liabilities — . § 
| Capital stock... _y12,467,619 12,467,619 

6,229,802 | Accts. and couchers 

10,805,557 payable - 


584,345 
2,843,176) Taxes, royalties, 


557,856 


Accts. & notesrec_ 3,154,763 2,843,323) &¢., accrued 374,563 741,997 
U.S. Govt. secur. 2,110,124 2,910,180 | Provision for Fed- 
Invests. in market } eral taxes... -. 894,145 913,439 


able securities 
Cash _- 
Deferred charges 


1,343,218 1,222,268 | Surplus 
789,094 955,495 | 
27 9. 


236,786 427,934} 


13,964,348 13,556,824 


Total 28,285,022 28,237,735| Total _._.____- 28,285,022 28,237,735 
x After deducting $3,053,863 reserve for depreciation. y 474,980 shares 
of no par value.—V. 118, p. 2449. 


Stromberg Carburetor Co. of America, Inc.—Earnings. 





Quarter Ended March 3\1— 1924. 1923. 
SEES nT Ktbehehetnewewnncs: “Ee $433 867 
Expenses Se eee Ey: 122,930 130,682 
Deductions less other income eee a tela at 400 11,158 
Federal taxes, estimated Sia Ee ae 29,500 37 ,500 
PIED ccacaaceacks ‘s ‘ eee 150,000 131,250 

Surplus ink eta habs cs Gh 6d eo 9 ie Ss i $54,305 $123 ,277 
Profit and loss, surplus -- aes eee 8 2,993,745 


—V. 118, p. 2053. 
Superior Oil Corp.—Consolidated Balance Sheet.— 





Assets— Mar.31'24 Dec.31°23 Liabilities— Mar .31'24 Dec.31°23 
ae -- $619,329 $127,431] Bills & acec’ts pay. $185,865 $349,984 
Bills receivable _ . 7,644 19,849; Accrued _ salaries, 

Acc'’tsreceivable.. 467,569 418,950 wages, int., &c_ 37,731 28,513 
Notes & ace’ts sec - 395,176 407,055) Ist M. 78, 1929___ 1,000,000 at 
Accr.int., &e., rec. ‘ 4,482 | Capital stock 5,845,094 5,930,214 
Inventories 455,830 229,680 | 
Deferred items. 89,740 10,053 | 
Leaseholds, plant, | 

equipment, &c_ 4,826,809 4,884,620) —- - - 

Organiz’nexpense. 206,591 206 ,592 | Total (each side) - $7,068,691 $6,308,712 





x 982,208 shares no par value, based either on cash paid for properties, 
or on valuation as of date of acquisition, less treasury stock (55,000 shares) 
$322,500, and deficit of $1,874,290.—V. 118, p. 2449, 2191. 


Swedish Match Co.—Stock Offered, &ce.— 

Barclays Bank, Ltd., of London, recently received on behalf of Higginson 
& Co., London. applications for the purchase from them of 271,500 “B” 
shares of 100 Swedish crowns each, at £7 4s. per share, payable £1 per share 
on application, £2 13s. 6d. on May 14 and £3 10s. 6d. on July 1 1924. 
The “B” shares will, as from Jan. 1 1925, rank puri passu with the existing 
‘*A"’ shares in all respects other than voting. ‘The proceeds of the shares 
will be used for the erection of factories in India and for extensions and 
the acquisition of additional interests in Europe and other countries. 

Holders of ‘‘A’’ shares, Nos. 720,501 to 899,000, were invited by Higgin- 
son & Co., London, to apply for 178,500 ‘‘B”’ shares of 100 kronen each in 
the proportion of one new ‘‘B” share for each ‘‘A’’ share held. These 
shares were offered at £7 1s. per share, payable in London, £3 10s. 6d. 
per share on application (on or before May 28, and £3 10s. 6d. on July 
1 1924—/(London ‘Stock Exchange Weekly Official Intelligence’’). 

The following is taken from the London ‘‘Statist’’ of May 3: 


Written off Net Carried 
Income Eroenses Shares Income —Diridend—— Forward 

Year. mr. aS. Kr. Kr. Kr. W// Kr. 
1922_11,600,190 1,580,439 1,000,000 9,019,751 5,400,000 12 5,028,095 
1923_19,072,736 1,734,413 1,000,000 16,338,323 10,800,000 12 9,731,905 


V.118, p. 2191. 


Terre Haute (Ind.) Water Works Corp.—(Cuaranteed 
Bonds Sold.—P. W. Chapman & Co., Inc., Halsey, Stuart 
& Co., Ine., New York and Chicago, and M. H. Payson 
& Co., Portland, Me., have sold at 97 and int., to yield 
about 644%, $1,600,000 Ist Mtge. 6% Gold bonds, Series 
“A.” Principal and interested guaranteed by American 
Water Works & Electric Co., Ine. 

Dated June 1 1924. Due June 1 1949. Int. payable J. & D. at the 
office or agency of the corporation in N. Y. City without deduction for 
that portion of any normal Federal income tax not in excess of 2%. Denom, 
$1,000, $500 and $100c*. Pennsylvania and Connecticut four-mills tax, 
Maryland 4'%-mills tax and Massachusetts income tax not to exceed 6% 
refunded. Ked., all or part, upon four weeks’ notice, to and incl. June 1] 
1934 at 105 and int.: thereafter to and incl. June 1 1939 at 102 and int.; 
thereafter to and incl. June 1 1944 at 101 and int.: and thereafter and 
until maturity at 100 and int. In the event the City of Terre Haute 
purchases the property, the bonds may, at the election of the corporation, 
ye declared due and payable at 100 and int. 

Issuance.—Approved by the Public Service Commission of Indiana. 

Data from Letter of J. C. Adams, President of the Corporation. 

Company.—Was recently incorporated as a subsidiary of the American 
Water Works & Electric Co., Inc., to acquire the properties of the Terre 
Haute Water Works Co., which has served the City of Terre Haute, Ind., 
and vicinity since 1873. Corporation supplies water for domestic and 
public use without competition to a population of about 70,000. 
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The source of the corporations’ water supply is the Wabash River. 
The pumping capacity is over 22,000,000 gallons per day, with present 
requirements of 6,000,000 gallons per day. The corporation at the present 


time supplies 10,071 consumers through distribution mains, which total 
over 109 miles. 
Capitalization Authorized. Issued. 


‘ 


$1,600,000 
325,000 
661,000 


Ist Mtge. 6% Gold bonds, Series ‘ 
7% Preferred stock 3 
Common stock (no par value aha 

x The mortgage securing these bonds provides that additional bonds 
may be issued thereunder for not in excess of 80% of the cost or fair value, 
whichever is the lower, of permanent improvements, extensions, &c., 
to the property, provided annual net earnings have been at least 1% 
times the annual interest charges on all bonds outstanding under the 
mortgage and those to be issued. 

Security.—Secured by a first mortgage on the entire physical property 
of the corporation, consisting of real estate, water mains, pumping stations 
and other appurtenant equipment. The value of the property, on May 20 
1924, as fixed by the P. 8S. Commission of Indiana, was $2,586,000. 

Earnings— Year Ended Dec. 31 1923. 


A”’ (this issue) x 
: $1,000,000 
1,000,000 


Gross revenue 


‘- _ Pa eae: $350,496 
Operating expenses, maintenance and taxes 


169,251 
Net earnings 7 2 a $181,245 
Ann. int. on corporation's entire funded debt (this issue) - - - 96.000 

Purchase by the City..-Under the laws of the State of Indiana, the City 
of Terre Haute has the right to purchase the properties upon establishing 
the necessity for such purchase and by paying therefor the then value of 
such properties as the same may be determined by the P. 8. Commission. 

Purpose.—Proceeds will be used for the purpose of partially reimbursing 
the corporation for expenditures made in acquiring the properties of the 
Terre Haute Water Works Co. and for other corporate purposes. 

Control.—Corporation is controlled through ownership of its 
Common stock by the American Water Works & Electric Co., 
V. 118, p. 2584. 


Thompson-Starrett Co., N. Y.— Dividend of 86. 

The company has declared a dividend of $6 a share on the Common stock, 
payable July 1 to holders of record June 20. Distributions of $4 per share 
were made on July 2 1923 and July 1 1922.—V. 116, p. 2648 


Tobacco Products Corp.—T7o Redeem Entire Issue of 
Preferred Stock. 
_ The corporation has called for redemption July 1 the entire amount of 
its outstanding Preferred stock. Payment will be made at the Guaranty 
Trust Co., 140 Broadway, N. Y. City, at 120 and divs 

The directors have declared the 46th quarterly dividend of 144% on the 
Preferred stock, payable July 1 to holders of record June 16.—V. 118, 
p. 1925. 


Transcontinental Oil Co.—FLarnings. 

The company reports for quarter ended March 31 1924: Gross income 
of $2,899,499, operating costs, $2,532,173: expenses and interest, $493,990; 
net loss, before depreciation and depletion, $126,663.—V. 118, p. 2317. 


United Drug Co., Boston.—Sales.— 
Gross sales in the first 4 months of 1924 were approximately $22,803,000, 
against $21,434,000 in the corresponding period of 1923.—V. 118, p. 2450. 


United Electric Co. of N. J.— Merger. 
See Public Service Corp. of N. J. under ‘‘ Railroads” 
1281. 


Universal Pipe & Radiator Co.—Listing. 

The New York Stock Exchanyve has authorized the listing of $4.469,600 
7% Cumul, Pref. Stock, par $100 (authorized, $9.000.000) and 88,764 shares 
of Common Stock, without par value (authorized 180.000 shares) which are 
issued and outstanding in the hinds o1 the public. with authority to add 
$3,950,200 Pref. Stock and 72.951 shares of Common Stock, on official 
notice of issuance in exchange for stock of Iron Products Corp. and Central 
Foundry Co., making the total amounts applied for $8,419,800 of Pref. 
Stock and 161.715 shares of Common Stock. 

The Universal Pipe & Radiator Co. was organized April 2 1923 in Mary- 
land, per plan in V. 116, p. 1655. Under this pian Common Stock of Iron 
Products Corp. was exchangeable for stock of Universal Pipe & Radiator 
Co. on the basis of one share of Common Stock of Iron Products Corp. for 
one share of Common Stock plus !4 share of Pref. Stock of Universal Pipe 
& Radiator Co. 

Preferred Stock of Iron Products Corp. was exchangeable for stock of 
Universal Pipe & Raciator Co. on one or the other of the following bases of 
exchange: (a) (1) share of Pref. Stock of Iron Products Corp. for 5-6 of a 
share of Pref. Stock and ] 2-3 shares of Common Stock of Universal, with a 
cash adjustment of accrued dividends to the date of exchange: or (b) 1 share 
of Pref. Stock of Iron Products Corp. for 1 3-20 shares of Pref. Stock, and 
1 share of Common Stock of Universal Pipe & Radiator Co., with a cash 
adjustment of accrued dividends to the date of exchange. 

First Pref. Stock of Central Foundry Co., at the option of the holders 
thereof, was exchangeable for stock of Universal Pipe & Radiator Co. on 
one or the other of the following bases of exchange: (a) 1 share of First Pref. 
Stock of Central Foundry Co. for 5-6 of a share of Pref. stock and 1 2-3 
shares of Common Stock of Universal Pipe & Radiator Co., with a cash 
adjustment of accrued dividends to the date of exchange: or () 1 share of 
First Pref. stock of Central Foundry Co. for 1 3-20 shares of Pref. Stock 
and | share of Common Stock of Universal! Pipe & Radiator Co., with a cash 
adjustment of accrued dividends to the date of exchange. 

Ordinary Pref. Stock of Central Foundry Co. was exchangeable for stock 
of Universal Pipe & Radiator Co. on the basis of one share of Ordinary 
Pref. Stock for one share of Common Stock, plus 4% share of Pref. Stock of 
Universal Fipe & Radiator Co. 

Common Stock of Central Foundry Co. was exchangeable for stock of 
Universal Pipe & Radiator Co. on tne basis of one share of Common Stock 
of Central for 4 share of Common Stock plus % share of Pref. Stock of 
Universal Pipe & Radiator Co. 

In accordance with the above offer of exchange of stocks, Universal Pipe 
& Radiator Co. has issued $4,469,600 Pref. Stock (including scrip) and 
88,764 shares of Common Stock (including scrip) for $3,800 First Pref. 
Stock, $142,400 Ordinary Pref. Stock and $29,100 Common Stock of Cen- 
tral Foundry Co. and $62.800 8° Cumul. Pref. Stock and 86,404 shares of 
Common Stock of Iron Products Corp. 

To enable the officers of Universal Pipe & Radiator Co. to execute the 
plan to make the company eventually an operating company, the stock- 
holders on May 12 1924 approved the issuance of 39,502 additional shares 
of Pref. and 72,951 additional shares of Common Stock, now authorized 
but unissued, in exchange for all or any part of 9,245 shares of Pref. and 
54,450 shares of Common Stock of Iron Products Corp. and 312 shares of 
First Pref., 1,980 shares of Ordinary Pref. and 1,176 shares of Common 
Stock of Central Foundry Co. on the identical bases of exchange that were 
offered under the original plan as amended. 

The offer will remain open for a period of thirty days and thereafter for 
such further period as the Universal company may determine. 
Consolidated Income Account (Iron Products Corp.) 3 Mos. End. Mar. 31 1924. 
Total earnings after deducting cost of operations, including repairs 

and maintenance and upkeep, expenses of sales and general 

offices, doubtful accounts and adjustments of inventories- _-- 


entire 
Inc.— 


above. 


V. 118, p. 


$391.481 








Less: Provision for interest, taxes, depreciation, depletion, &c__- 119,017 
Dividends paid on Preferred Stock____.___---_~- eee 19,746 
To se cal icin gs eet ae i a a - $252,718 
ie a ae ea en aie ha ee a eee ou ale de 2,021,348 
EEE Oe EERO EY EO esis ...-$2,274,066 
Dividend on Common Stock declared payable April 15 1924___- 211,269 
re Oe een 0 SOG...  nccueerenaemieocnwweuu $2,062,797 
—V. 118, p. 2318. 


Webster (Mass.) Mills.—Definitive Notes Ready.— 

Brown Brothers & Co. announce that definitive 10-Year 614% Gold 
notes of 1923 will be exchanged for temporary certificates at the Chase 
National Bank of New York. For offering of notes see V.117, p. 2334, 2554, 

Westinghouse Elec. & Mfg. Co.—Equipment Order.— 

A contract for more than $1,000,000 has just been awarded by the 
Carnegie Steel Co. to the Westinghouse company for electric equipment for 








the new structural steel mill now being erected in the Homestead group.— 
V. 118, p. 2567. 


White Eagle Oil & Refining Co.—Sales.— . 

Sales in April totalea 12,231,000 gallons, valued at $1,267,967. This 
Gapares with 11,590,000 gallons in April 1923, valued at $1,152,715.— 
7. 118, p. 2079. 


(F. W.) Woolworth Co.—Listing.— 

The New York Stock Exchange has authorized the listing on or after 
May 28 of $65,000,000 (authorized $100,000,000) Common stock, par $25, 
each on official notice of issuance in exchange for outstanding shares of 
Common stock, par $100 each. on the basis of 4 shares of new stock for one 


share of the old Common stock.—V. 118, p. 2592. 
Youghiogheny Hydro-Electric Corp. (Md.).—Bonds 


Offered.—Harris, Forbes & Co. and E. H. Rollins & Sons are 
offering at 95 and int., to yield 6.40%, $2,750,000 Ist 
Mtge. Gold bonds, 6% series, due 1949. 

Dated April 11924. Due April 1 1949. Int. payable A. & O. without 
deduction for any Federal income tax not exceeding 2%. Pennsylvania 
four-mills tax, Maryland security tax not exceeding 4% mills, Connecticut 
yersonal property tax not exceeding four mills per $1 per annum, and 
Massachusetts income tax on interest not exceeding 6% of such interest 
per annum, refunded. Callable, all or part. on the first day of any month 
on 60 days’ notice at 107% and int. through April 1 1929, thereafter at a 
premium decreasing !4 point each year. Denom. $1,000 and $500c*&r 
First National Bank, New York, trustee. ‘ 

Issuance.—Authorized by the Maryland P. 8. Commission. 

Data from Letter of F. T. Hepburn, President of the Corporation. 

Company.—Is constructing a power plant on the Youghiogheny River 
which will have an initial installed capacity of 24,000 h.p., under a head of 


437 ft., and which is expected to be ready for operation in the fall of 1925. 
This plant is in Maryland, 15 miles from the Pennsylvania State line 


and the southern terminus of the transmission system of the Penn Public 
Service Corp., which with subsidiary and affiliated companies, owns and 
operates an extensive power system, generally known as_ Penn Public 
System, serving approximately one-sxith of the total area of Pennsylvania. 

Power Contract.—Penn Public Service Corp., which with subsidiaries has 
gross earnings of over $7,600,000, has contracted for the use of the entire 
generating capacity now being installed by the Youghiogheny corporation, 
under a contract extending beyond the maturity of these bonds and pro- 
viding for payments, commencing when the initial or Deep Creek develop- 
ment is placed in commercial operation, conservatively estimated to 
produce, annually, net earnings well in excess of twice the annual interest 
on these bonds. ; 

Security 3onds will be secured by a direct first mortgage on the entire 
physical property of the Youghiogheny Hydro-Electric Corp. The project 
as planned by the corporation includes the development of three additional 
power sites on the Youghiogheny River and its tributaries, and according 
to present plans, the completed project will have an aggregate generating 
capacity of 150,000 h.p. including the initial development. 


Capitalization— Authorized. Tssued. 
Common stock oe eee $7 .000 000 $2,524,600 
Preferred stock, 7% cumulative____ _-- cowsce BOOOooe None 
Z Convertible notes, due 1929_._____--- ‘ 2.500 ,000 x2 500,000 


Ist Mtge. 6s, due 1949 (this issue ee a 2,750,000 
a Additional bonds may be issued only under the conservative restrictions 

of the mortgage. x Convertible at the option of the corporation, after 

completion of Deep Creek development, into 7% Pref. stock at par. ¥ 

Control.—The $2 524,600 Common stock is all owned by the Pennsylvania 
Electric Corp., Which also owns 97% of the Common stock of Penn Public 
Service Corp. and all of the Common stock of its affiliated companies, 
with one exception, where it owns 74% of the Common stock. 

Guaranty of Compleltion.—Funds sufficient in accordance with the care- 
fully checked estimates of cost, to provide for the completion of the Deep 
Creek development (including interest during construction) will be de- 
posited with the trustee. The Pennsylvania Electric Corp. will, however, 
guarantee to provide any additional funds necessary for this purpose, 
taking securities junior to these bonds in payment therefor. 

Consol. Earnings of Penn Public Service Corp. & Subs.—Year end. Mar.31'24 
Gross earnings 3 - ° Sia a Oe aes oleae se ae 
Net after operating expenses, maintenance and taxes___------- 
Annual fixed charges 


3,685,680 
1,759,796 


(cneiehn eae ae $1,925,884 





Balance 
—V. 118, p. 1787. 


“ . ‘ 

Youngstown Sheet & Tube Co.—Earnings, &c.— 

Net earnings in April aggregated $1,161,276, not including operations of 
several minor subsidiaries. 

President Campbell says in substance: ‘‘Last week we booked more 
orders for sheets than in the previous three weeks. In other finished lines, 
however, fresh business is still lazging and shipments exceed incoming orders. 
We not only earned the proportionate share of our dividends in April but, 
tozether with the surplus from the first quarter, we earned enough in the 
first 4 months of the year to cover three dividends on Common stock and 
still have a surplus.’’—V. 118, p. 2318. 





“CURRENT NOTICE. 


-". E. Denison & Co., the well known investment bond house of Boston, 
retire from active business under this name on June 1. They have long 
been known as active dealers in United States municipal and public utility 
bonds of conservative character. On and after June 2, Charles E. Denison 
will be associated with Bonbright & Co., Inc., with offices in New York, 
Boston, Chicago and elsewhere, and located at their Boston office, 55 
Congress Street; telephone, Main 7800. 

—Operating results for 1923 of the Chicago Surface Lines, Peoples Gas 
Light & Coke Co., Illinois Bell Telephone Co., the Elevated System and 
Commonwealth Edison Co. are reported in a condensed bulletin issued 
by Wm. Hughes Clarke, Chicago, with some essential particulars of the 
principal mortgage bond issues. The major items of the income accounts 
are conveniently exhibited to facilitate comparisons. Copies may be 
had on application. 

—Guaranty Trust Co. of New York has been appointed trustee under 
Laclede Gas & Electric Co. indenture dated as of April 15 1924, securing 
an authorized issue of not exceeding $20,000,000 par value collateral trust 
gold bonds. The Guaranty Trust Co. also has been appointed transfer 
agent for 200,000 shares of common stock of the Laclede Gas & Electric 
Co., having no nominal or par value. 

—The firm of Cooke & Bennett, of this city, has been dissolved by mutual 
consent. Mr. Cooke has become associated with Morgan, Livermore & 
Co. and Mr. Bennett will continue in business with headquarters at J. M. 
Byrne & Co. 

—Frank D. Van Nostrand & Co. announce that Maxwell B. Smith has 
become associated with them as manager of their trading department, 
assisted by Wm. T. Brown, who will specialize in Public Utility bonds and 
stocks. 

—A new edition of ‘International Investments,’’ a pamphlet, giving 
descriptions of issues of strong credit foreign governments, municipalities 
and corporations has been prepared for distribution by Brown Brothers 
& Co. 

—R.J. Watrous, formerly with the Pacific Coast securities department of 


McDonnell & Co., has become associated with Berg, Eyre & Kerr in their 
unlisted securities department. 


—Dean, Onativia & Co., members of the New York Stock Exchange, 
have issued circulars on the stocks of The Marland Oil Co., and American 
Hide & Leather Co. Copies will be sent free on request. 


—Brown Brothers & Co, announce that the definitive bonds for the Webster 


Mills 6%s 1933 will be exchanged for the temporary certificates at the 
Chase National Bank. 
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THE NEW YORK CENTRAL RAILROAD COMPANY 





REPORT OF THE BOARD OF DIRECTORS TO THE STOCKHOLDERS—FOR THE YEAR ENDED DEC. 31 1923. 





To the Stockholders of 
The New York Central Railroad Company: 

The Board of Directors herewith submits its report for the 
year ended December 31 1923, with statements showing the 
income account and the financial condition of the company 

INCREASED TONNAGE. 

During the year the company moved 152,576,120 tons of 
revenue freight, an increase over 1922 of 35,882,964 tons. 
Excluding the Ohio Central Lines, which were operated in- 


dependently prior to 1922, the revenue tonnage of 1923 was | 


substantially as great as that of 1918, the heaviest previous 
year. Of the increase in tonnage in 1928 over 1922, 52.46% 
was in bituminous coal. This increase was due in some part 
to the sub-normal movement in 1922 caused by the coal 
strike but principally to co-operation of industries and dea:- 
ers in stocking their coal requirements in advance of the 


usual seasonal rush, as a result of which there was prac- | 


tically no shortage of open-top cars at any time during the 
year. A similar improved condition obtained in the case of 
cement and other commodities. There was no necessity lur- 
ing the year for the issue of any general embargoes restrict- 
irg the free movement of traffic. 


INCOME ACCOUNT FOR THE YEAR, 
The final results of operation of the Boston & Albany Railroad : 

f i c ‘ & Albany ad and of 
the Ohio Central Lines for 1922 and 1923 are included in this summary 
pod pees seers in ogg Profit. or separately operated 

erties—Loss, as the case may be. Separate statistics for these - 
erties are appended to this report. cine: 
Year Ended 

Dec. 31 1923. 


Year Ended 
Dec. 31 1922. 
5,699.73 miles 5,710.08 miles 

operated operated 
3 $ $ 


365,175,188 48 
278,602,021 02 


Increase (+-) or 
Decrease (—) 


’ 0.35 miles 
Operating Income— 10.35 miles 


Railway operations— 
Railway operating 
revenues 
Railway operating 
expenses - 


316,620,098 02 +48,555,090 46 


250,400,469 63 +28,201,551 39 


Net revenue from rail- 
way operations. 86,573,167 46 66,219,628 39 


Percentage of expenses to 


revenues (76.29 79.09 2 20 
Railway tax accruals 20,053,594 49 17,361.159 94 19 09 424 FR 
. ay tax accrual! 20,053 ,5$ ‘ " »1l59 ¢ + 2,692 434 5: 
Uncollectible railway o4 SO 
Uncollectible railway 
revenues 98,159 39 53,416 69 


+44,742 70 


Railway operating in- 


come 66,421,413 58 48,805,051 76 4-17.616.361 82 
Equipm’t rents, net debit 4,126,179 96 233 29! } +2 899 956 5 
Joint. facility rents, net nnn Be Sao eee oe saiettahianaated 

credit _ 3,520,565 64 2.999.715 64 520.850 00 
Net railway operating» = = Vigeeiey 
income 65,815,799 26 50,571,543 94 +15,244,255 32 
Miscellaneous operations 
Revenues é, 1,175,446 31 928,419 03 + 247 .027 28 
Expenses and taxes 965.162 51 600.148 50 365.014 Ol 
MisceNaneous operat- 
ing income 210,283 80 328,270 53 117,986 73 
Total operating income 66,026,083 06 50,899,814 47 +15.126.268 59 
Non-operating Income— : 
Income from lease of road _ 120,947 .04 131,725 28 —10,778 24 
Miscellaneous rent income 2,114,060 59 1,985,592 09 +128 468 50 
Miscellaneous non-operat- jane r 
ing physical property 781,772 28 661,866 95 +-119,905 33 
Separately operated prop- ms ‘ 
erties—profit _ - 3,460,024 05 1,520,309 00 +1 939,715 05 
Dividend income 14.464,454 9S 10,399,802 8&9 +4,154,652 09 


Income from funded securi- 
ties and accounts_ 
Income from unfunded se- 


3,250,635 48 3.418,230 5 —167,595 08 


+ 20,353,539 07 | 


PROFIT AND LOSS ACCOUNT. 


Dalemee to credit of profit and loss December 31 1922-----$100,285,964 49 
Additions— 

Surplus for the year 1923- ee $27,748,777 54 

Profit on road and equipment sold _ - 38,882 14 


Sundry adjustments (net), unrefundable 

overcharges and uncollectible bills- - -- 216,086 38 28,003,746 06 
, $128,289,710 55 
Deductions— 


Surplus appropriated for investment in 

physical property- $172,234 86 
Depreciation prior to July 1 1907 on equip- 

ment retired during year 2,509,630 12 
Loss on retired road and equipment 661,680 80 


Adjustment of accounts (aet) in connec- 
tion with final settlement with United 
States Government covering the Federal 
control and guaranty periods- - - 

Premium on collateral trust 10-year gold 
bonds taken up in 1923; called for re- 
demption at 105% of par Sept. 1 1922 

Adjustment of account La connection with 
settlement with Cleveland & Youngs- 
town Railroad Company - - _....- 1,054,44293 6,510,603 38 


$121,779,107 17 





Balance to credit of profit and loss December 31 1923-- 


LOANS AND BILLS PAYABLE, 


In addition to the funded debt, there was outstanding on 
December 31 1923 a 5% demand note evidencing loan from 


| J. P. Morgan & Company of $3,000,000, the short term indebt 


edness of $12,513,000 shown in the annual report for 1922 
having been liquidated. 
NEW YORK CENTRAL LINES EQUIPMENT TRUST 
OF 1923. 
This trust was created by agreement dated June 1 1923, to 
which The New York Central Railroad Company, The Michi- 


' gan Central Railroad Company and The Cleveland Cincin- 


nati Chicago and St. Louis Railway Company are parties. 
Under the trust $17,340,000 of 5% equipment trust certifi- 


'cates maturing in equal annual installments of $1,156,000 


over a period of fifteen years were issued, representing ap- 
proximately 75% of the cost of the equipment leased by the 
Trustee to the railroad companies. The equipment allotted 
to this company under the trust, estimated to cost $9,275,- 


299 03, consists of 50 coaches, 15 passenger and baggage cars, 


j oO 


motor passenger cars, 14 baggage cars, 75 milk cars, 
2.000 hopper cars and 8 switching locomotives. The certifi- 
cates are pro-rated among the railroad companies in propor- 
tion to the cost of the equipment allotted to each, this com- 
pany’s share being $6,950,000. 


GUARANTY OF ADDITIONAL BONDS OF THE CLEVE- 
LAND UNION TERMINALS COMPANY. 

During the year The Cleveland Union Terminals Company 
created a new series of its first mortgage bonds, known as 
Series B, consisting of 50-year 5% bonds. The issue of 
$15.000,000 of this series of bonds was authorized in 1923, of 
which $5,000,000, jointly and severally guaranteed by this 


| company and the other proprietors of the Terminal Company 


under guaranty agreement dated July 17 1923 were issued 


;} and sold during the year. 


READING RIGHTS. 

The capital stock of Reading Company is $140,000,000, 
divided into 2,800,000 shares of a par value of $50 each, of 
which this company owns 603,650 shares, which are carried 
on its books at cost—$21,840,724 75. Pursuant to the decree 
of the Federal Court directing the segregation of Reading 
Company’s assets, that company will distribute so-called 
“Reading rights” to its stockholders (of record on December 
17 1923), one right for each share of stock. These rights 


| pertain to the stock of Philadelphia and Reading Coal and 


curities and accounts 1,208,878 31 682,200 6 472 299 2° 
Income from sinking and , ae 173,322 33 

other reserve funds- 14% ,620 02 90,740 20 +57. 879 82 
Miscellaneous income- *232.087 91 *749 193 35 +517.105 44 

Total non-operating . in- —* en ti 

come - _25,317,304 84 19,051,274 26 +6,266.030 58 

Gross income - 91,343,387 90 69,951,088 73 +21,392,299 17 

Deductions from Gross Income— : 1 08S 78 21,392,299 17 
Rent for leased roads_ 7 738,544 24 6,690,581 92 +1,047.959 32 | 
Miscellaneous rents. 860,955 18 907 .983 10 : 17 027 99 
Miscellaneous tax accruals- 281,944 99 269,685 70 +12°959 99 
Separately operated prop- ines 

erties—loss - - 1,702,824 99 3,613,257 88 —1,910,432 89 
Interest on funded debt_ 33,881,249 01 34,855,173 31 973'924 30 
Interest on unfunded debt. 574,650 71 1,062,567 93 —487'917 22 
aS ceneuns on 687.408 53 . ™ 

unded debt_ << 37.405 5 572,510 98 +@ On mr 
Maintenance of investment seenintadeas 64,895 55 

organization - -- 5,111 58 4,507 57 +604 O1 
Miscellaneous income 

charges - : W321 .273 98 1,339.631 28 —1,018,357 30 

Total deductions from 





46,003,961 21 


45,339,426 69 


gross income _------ 49,315,902 67 


20,635,186 06 


—3,311,941 46 
+ 24,704,240 63 


Bee SE.. . occu cnseus 
Disposition of Net Income— 
Dividends declared (6)4% 
1923, 5% _1922) 17,432,978 43 


12,876.984 76 
Sinking and other reserve 


+4,555,993 67 





funds - - 144.753 67 4.329 96 +3 23 7 
scetans ta Shpeieal 44 3 67 114.329 96 30,423 71 
property - ---.---- mn 912,917 05 Fs +12,917 05 
Total appropriations of ane 
income- - - - -- 17,590.649 15 12,991,314 72 +4,599.334 43 





Surplus for the year carried 
® to profit and loss------- 


*Debit balance. 


27,748,777 54 7,643,871 34 





| 


| 1,400,000 


| on January 2 1924. 
+20,104,906720 | 


Iron Corporation, a Delaware company formed under the 
court’s decree, to which Reading Company will transfer the 
stock of Philadelphia and Reading Coal and Iron Company, 
to which last mentioned company Reading Company will 
transfer the stock of Reading Iron Company. Each two 
Reading rights will entitle the holder to subscribe for a Cer 
tificate of Interest in one share of stock of the Coal and 
Iron Corporation at $4 per share, such certificates being ex- 
changeable for the stock itself upon the making of an affi- 
davit by the proposed holder of the stock to the effect, in 
substance, that he is not a stockholder of Reading Company. 
The Coal and Iron Corporation’s capital stock will consist of 
shares, without nominal or par value. This com- 
pany, as a stockholder of Reading Company, will receive 
603,650 Reading rights. In accordance with a resolution 
adopted by the Board of Directors on December 12 1923 the 
company has offered to its stockholders the right to pur- 
chase Reading rights from it at $8 per right in the propor- 
tion of one right to every five shares of stock held of record 
The announcement of this offer was 
included in the circular letter, dated December 12 1923, relat- 
ing to the offer to stockholders of additional capital stock. 
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FINAL 





SET TL 1D ME NT 
ADMINISTRATION, 


WITH RAILROAD 


Director-General of | 


and 


Net amount payable: 


New York Central (including B. & A.)-. 
Toledo & Ohio Central 
Kanawha & Michigan = : 
Kanawha & West Virginia-_---- nie 


United : 
settle- | Net 


the | 


Agreement was reached with the 
Railroads under which the company paid to the 
States Railroad Administration $23,000,000 in full 
ment for itself (including the Boston and Albany 
Lake Erie and Pittsburg) and the other companies included 


in its contra 
& Michigan, 
ville and West 
period, The 
tion was dist 


COMPARATIVE 


1922 


$495,692,174 94 


131,984,527 
163 366 


218,667,296 61 


73,925,941 97 
$1,201,148,706 70 





$15,367,192 93 
6,925,714 11 
1,253,260 91 


1,612,840 69* 


7,930,919 93 


25 174.089 91 
34,172,933 59 
7,729,864 53 


416 67 
1,463 ,0O84 67 


$101 630,317 94 





$90,690,657 76 
193,190 21 
1,942,738 16 
221,058 34 


$93. 047 644 47 


$114,266 88 
13,979,018 18 
126,851 00 
16,754,787 92 
9,230,174 03 


$40,205,098 01 
$1,436,031,767 12 
* Adjusted for 
1922. 
$267,981,915 00 


$267.95 981 915 > 00 








$57,696,286 52 
599,151,000 00 
105,500,000 00 

609,000 00 


$762,956, 286 | 52 


$1,030, 938, 201 52 





$12,513,000 00 
5,392,007 57* 
28,939,503 73 
8,723,078 34 
2,687,594 98 
3,349,711 19 
202,905 60 
3,426,090 00 
6,664,782 48 
2,607,184 82 
8,721,335 48 


$83,227,194 19 








$108,601 ,697 27 
14,715,322 52 
2,971,006 42 


$126,288,026 21 








$7,566,520 15 
887,160 77 
7,333.928 11 
349,912 36 
67,469,029 20 
507 ,668 87 
126,851 00 
9,817,352 80 


$94,058,423 26 








$250,457 53 
983,499 92 
100,285,964 49 
$101,519,921 94 
$1,436,031,767 12 


* Adjusted for 























the 


$25,000,000 pavable 


ributed among the se‘ 


the 
Kanawha and West 
ern due for 
to the 


of balance 


Inrest 
Investment in road___ 
Investment in equipment 

Trust 
Owned 
Improvements on ] 


ments 


ased railway 


Deposits in lieu of mortgaged property s« 
I I : 


Toledo and Ohio Central, 


the 


Federal 


CONDENSED GENERAL BAI 


propert Vy 
ld 


Miscellaneous physical property 
Inve stm nts in affiliated companies 
149,252,210 11 Stocks sales 
1,744,237 68 Bonds 
41.233 ,.494 74 Notes 
18,456,654 08 Advances __- 


Other investments 


$31,139,204 03 Stocks 
26,.656.370 49 sonds 
14,544,026 03 Notes 


562.540 35 
1,023,801 07 


Total investments 


Current Assets 


Cash _. Sd as cn 
Special de ‘posits 

Loans and bills receivable nace 
Traffic and car-service 


Net balance receivable from 
Material and supplies 
Interest and dividends receivable 
Rents receivable_ 
Other current assets_ 


Total current assets 


Deferred Assets— 
United States Government 
Working fund advances 
Insurance and other funds 
Other deferred assets__ 

Total deferred assets 

Unadjusted Debits— 

Rents and insurance 
Discount on funded debt 


Securities acquired from lessor companies (per contra) 


United States Government, 
Other r ung raete d de bits- 


purpose of comparison. 


S'ock— 
Capital stock _- 
Premium on ¢ apital stock - 


Total capital stock 


Long Term Debi— 

Funded debt unmatured: 
Equipment obligations 
Mortgage bonds 
Debenture bonds 
Notes 


Total capitalization 


Current Liabilities— 
Loans and bills payable, 


Miscellaneous accounts payable 
Interest matured unpaid 


Dividends matured unpaid 
Funded debt matured unpaid 
Unmatured interest accrued 
Unmatured rents accrued 
Other current liabilities 


Deferred Liabilities 
United States Government 





Other deferred liabilities 


Unadjusted Credits— 
Tax liability 


Op: rating res¢ rve Ss 
Accrued depreciation—road 
Accrued depreci: ition—equipment 
Accrued depreciation 





Other unadjusted credits 


Corporate Surplus— 


Additions to property through income and surplus 


Miscellaneous fund reserves 
Profit and loss—balance 


purpose of comparisan. 


Advances 
Miscellaneous 


balances receivable 7 tec 
agents and conductors 
Miscellaneous accounts receivable__— 


pre miums paid in advance 


Liability to lessor companies for equipment 


Kanawha 
Virginia and the 
the 
tailroad Administra- 
eral companies as follows: 


Zanes- 
control] 
general 


debit 


sANCE 
ASSETS. 


Traffic and car-service balances payable 
Audited accounts and wages payable 


Dividend declared, payable February 1 1924.-._-_°-2lILIIIIIIIIIIIIIIIIIITIIITIIII. 


miscellaneous physical property 
Liability to lessor companies for securities acquired (per contra) 


SHEET, 


due under Section 209 of inencennneernaten Act, 


amount receivable 
Zanesville 
Lake Erie & Pittsburg...........--. 


& Western... 


Net total_ , ‘ . 
The amount of $21,347, 039 14, 


DECEMBER 31 192: 





$21, 347, 039 14 
aoa": 
162, 


696 49 
ie £998 O69 


510 95 


$3 .092 00 





60,418 95 


63,510 95 
3 000.000 00 


above shown as net amount 


payable by this company, is the final balance agreed upon in 
settlement after taking into account the various 
s and credits arising under the contract and payments 


3 AND 1922. 









































1923. Comparison 
picdeKstacweseweaeion $509 ,516,732 97 $13,824,558 03 Inc. 
. ‘i 153,274,844 87 21, 290,317 42 Inc. 
a 160 778,326 19 587.780 01 Dec. 
SARE He 107 ,47 15 37 3°350 539 48 Inc. 
ES ee EN OTe 53 oe 5 50 93.755 91 Dec. 
iat dein ian ET eee 13,409,182 06 60,479 87 Dec. 
$150,7 60,666 66 1,507.75 > 55 Inc. 
10,018,875 18 284.637 50 Inc. 

42 835.069 99 1 ert 575 25 Inc. 
29,537,749 50 ll, 095 42 Inc. 

7 233,162,361 33 $14, 495,064 72 Inc. 
_. $30,764,304 03 374,900 00 Dec. 
ii ae 12,955,248 51 13,701,121 98 Dec. 
eae 3,025,906 30 11.518.119 73 Dec. 
52 5, O15 17 37 525 18 Dec. 

23 316 07 ie 000, 185 00 Dec. 

iene 47,293,790 08 $26,632,151 89 Dec. 

ehinvan cies ie de teh ate n $1,224, 935,018 67 sia 311 97 Inc 
ii i a a a i a tt $12,158,062 38 3,209,130 55 Dec. 
sie tk catia satan Mics weslaine 3,030,525 72 3,895,188 39 Dec 
ee a 89,74 5 37 1,163,515 54 Dec. 
salads ah hs tuna et aia - 557 399 74 55,440 95 Dee. 
eit Sh. adit Gh bea eh ae §,106,847 87 1,824,072 66 Dec. 
sng Sac Sse alk dss tanith eh 22,169 288 63 3,004,801 28 Dec. 
éuwbedh wai aiee . 191,851 90 14,018,918 31 Inc. 

dic wedi ikne ebsacial aie 5,988 883 59 1,740,980 94 Dec. 

sah ldots an ok Gates iced weak. tak 416 67 POR TS 

SES Sn 1,110,779 18 5 2,305 49 Dec. 
cmennionteeeNenmes $100, 403, 801 05 Ee 226, 516 89 Dec. 
brodecidaeenad aeeeae $22,214 97 $40 668,442 79 Dec. 
a ant in cal a 206 668 67 13,478 46 Inc. 
ae ake meee erg tt 30 195,807 14 Inc. 
er eee 1,244.243 22 1,023, 184 88 Inc. 
ee Ee aT Te $3, 611 672 16 $89, 435, 972 § 31 Dec. 
pili eal ie ees ai $127,269 OS $13,002 20 Inc. 

rae ee Ee eee ee ee 14,184.590 45 205,572 27 ‘nce. 
EE LS ae ee e 125,001 00 1,850 00 Dec. 
“195 Dintnemneeis.  , ead 16,754,787 92 Dec. 
ieee ena ween wai 16, 149,618 21 6,919,444 18 Inc. 
<a ee __.---- $30,586,478 74 $9,6 618,619 27 Dec. 
$1,359,536, 970 62 "$76, 494, 796 50 Dec. 

1923. Comparison. 
bwees oa $268 323,375 00 $341,460 00 Inc. 
Kind tein thie Ge dibie 2,685 00 = 685 00 Inc. 

beMieeNeDeeeaeen $268.2 326, 060 00 ” $344, 145 ) , 00 Inc. 
$65,415,488 94 $7,719,202 42 Inc 
599,151,000 00 sa a la lta 
105,413,000 00 87,000 00 Dec. 
iad heise a ree 609,000 00 Dec. 
$769,979,488 94 $7,023,202 42 Inc 
$1,038 ,305,548 94 $7,637,347 42 Inc 
seats disc ar tana tad $3,000,000 00 $9,513,000 00 Dec 

5,219,815 O1 172,192 56 Dec. 

34, +23" 674 93 5,292,171 20 Inc 
10,157,509 49 1,434,431 15 Inc 

2,633,585 98 54,009 00 Dec 

4, 695, ane 66 1,345,869 47 Inc. 

199,894 30 3,011 30 Dec. 

76.590 00 3,349,500 00 Dec. 

6,762,794 43 98,011 95 Inc 

2,026,180 51 581.004 31 Dec. 

6,591,633 05 2,129,702 43 Dec. 

$75,595,258 36 $7 631,935 83 Dec 

banbeddasewiuushuas $31,122 17 $108,570,575 10 Dec. 
Malte tt 83> vnntacacue 

2,936,984 12 34,022 30 Dec. 

$17,683,428 81 $108,604,597 40 Dec. 

$10,857,807 90 $3,291,287 75 Inc. 

958,137 52 70.976 75 Inc. 
aGbébKas dadkcecemane 7,853,256 13 519,328 02 Inc. 

481,485 00 131,572 64 Inc. 

meperes 71,761,271 81 4,292,242 61 Inc. 
teed cn a ene eee 573,799 18 66,130 31 Ine. 
$066666654006606686 125,001 00 1,850 00 Dec. 

2,168,515 59 2,351,162 79 Inc. 

$104,779,274 13 $10,720,850 87 Inc. 

Lib nbbmenn weed eae $435,608 38 $185,151 85 Ine. 
58,743 83 24,756 09 Dec. 

121 320 107 17 21,493,142 68 Inc. 

$123,173,460 38 $21,653,538 44 Ine. 

$1,359,536,970 62 $76,494,796 50 Dec. 
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theretofore made by each party to the other. The total 


| 


amount of compensation which accrued in the company’s | 


favor for the use of its owned and leased lines during the 
period of Federal control was $123,266,853 15. Prior to the 
final settlement there had been paid to the company from 
time to time on account of compensation and as cash ad- 
vances £125,779.919 75 and the company had paid to the 
Director-General $26,500,000 on account of additions and 
betterments. The total amount expended by the Director- 
General for additions and betterments upon the company’s 
owned and leased lines was $50,791,279 35, including $4.614,- 
14415 representing initial cash payment upon allocated 
equipment included in an equipment trust. The company 
provided for $28,437,154 51 of these improvements through 
the sale of its bonds. 
GUARANTY PERIOD SETTLEMENT. 

During the year the Inter-State Commerce Commission 
determined the amount due to the company by the United 
States Government for the so-called Guaranty Period, March 
1 to August 31 1920, under the provisions of Section 209 of 
the Transportation Act, 1920, to be $25,282,657 82. Of this 
amount $20,000,000 had been paid on account prior to 1923, 
leaving a balance of $5.282.637 82, which was received dur- 
ing the year in full settlement. 


ACQUISITION OF CAPITAL STOCK OF THE CLEVE- 
LAND CINCINNATI CHICAGO AND ST. LOUIS 


RAILWAY COMPANY. 


The company acquired during the year, under its offer of 
December 14 1921, 2,181 shares of preferred stock of The 


| stock held by it. 


ACQUISITION OF CAPITAL STOCK OF THE 
MAHONING COAL RAILROAD COMPANY, 

The company acquired during the year 988 shares of the 
preferred stock of The Mahoning Coal Railroad Company 
at $50 per share, making a total of 8.978 shares of preferred 
The proportion of preferred stock now held 
by the company is 67.87%, of common stock 59.64%, and of 
the total stock outstanding 62.16%. 

ACQUISITION OF CAPITAL STOCK OF THE TRESTLE 
REALTY CORPORATION, 

The capital stock of The Trestle Realty Corporation, 
owner of approximately one-third of a mile of track, a dock 
and certain real estate in Buffalo, was formerly owned, 


| 1.510 shares by this company, 1,554 shares by the Fall Brook 


| During the vear the company purchased 92714 
. pany }J 


Cleveland Cincinnati Chicago and St. Louis Railway Com- | 


pany, in exchange for which it issued a like number of 
shares of its own stock (par value $218,100), and 467 shares 
of common stock of that company, in exchange for which it 


issued 373.6 shares of its own stock (par value $37,360). At 
the end of the year the company held 84.55% of the pre- 
ferred, 91.31 of the common and 90.12% of the total out- 


standing capital stock of The Cleveland Cincinnati Chicago 
and St. Louis Railway Company. 


ACQUISITION OF CAPITAL STOCK OF THE MICHIGAN 
CENTRAL RAILROAD COMPANY. 

The company acquired during the year 38,272 shares of 
capital stock of The Michigan Central Railroad Company 
at $350 per share, making its holdings on December 31 19238 
177,647 shares of a par value of $17,764,700, or 94.81% of the 
total outstanding. 


| 


Coal Company and 2,011 shares by the Reading Company. 

» shares at a 
cost of $51,375 55, and the Reading Company 426% shares 
of the stock formerly held by the Fall Brook Coal Company. 
In February 1925 the capital stock of the Trestle Realty 
Corporation was increased from 4,875 shares to 5,000 shares, 
and in connection with the increase, this company and the 
Reading Company each acquired an additional 62% shares 
at par, that the investment of The New York Central 
Railroad Company and Reading Company in The Trestle 
Realty Corporation now stands at 2,500 shares each, of a 
par value of $100 per share. 


ACQUISITION OF CAPITAL STOCK OF THE FORT 
WAYNE UNION RAILWAY COMPANY. 

For the purpose of reaching the motor truck plant of the 
International Harvester Company and to open the territory 
in and about Fort Wayne for industrial development, the 
Fort Wayne Union Railway Company has been incorporated 
with an authorized capital stock of 3,000 shares of $100 par 
value, a total of $300,000. This company, the Pennsylvania 
Railroad Company, Wabash Railway Company and The 
New York Chicago and St. Louis Railway Company each 
acquired 200 shares, or $20,000 par value, of the capital 
stock of the Fort Wayne Union Railway Company. ‘The 
remaining $220,000 of stock will be issued from time to time 
by the Fort Wawne Union Railway Company in such 
amounts and upon such terms and conditions as shall be 
unanimously authorized by the Board of Directors of the 
company or by agreement of the proprietor companies. 

Appreciative acknowledgment is made to officers and 
employees of their loyal and efficient co-operation and ser- 
vice. 

lor the Board of Directors, 

ALFRED H. SMITH, President. 


SO 
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REPORT OF THE BOARD) OF DIRECTORS. 

To the Stockholders of the Pacific Oil Company: 

Your Directors submit herewith the annual report of the 
Pacific Oil Company for the year ended December 31 1923. 

The books and accounts of your Company have been audi- 
ted by Price, Waterhouse & Company, a public accounting 
firm of the highest repute, who certified to the correctness of 
the General Balance Sheet, the Income Account, and a state- 
ment of the Profit and Loss Account, showing a net profit for 
the year of $8,938,111 27 (equivalent to $2 55 per share of 
stock of your Company issued and outstanding), as repro- 
duced below. 

Dividends on the capital stock of your Company were de- 
clared during the year, payable as follows: 


(No. 5) $100 per share, paid July 20 1923 
(No. 6) $100 per share, paid Jan. 21 1924 


$3,500,000 00 
3,500,000 00 


~ $7,000,000 00 
EARNINGS. 

The decrease in gross earnings is due principally to reduc- 
tion in market price of oil. During the first half of the year 
1922 the base field price for crude oil (of gravity ranging 
from 14 degrees to 17.9 degrees Baume) at the wells was $1 10 
per barrel, whereas, during the last half of the year 1922, and 
during the entire year 1923, the base field price was $0 60 
per barrel. During the early part of the year 1921 this base 
field price was $1 60 per barrel. 

The reduction to the 60c. base field price was the result 
of further large increase in the production in the Southern 
California oil fields. The production for the State of Cali- 
fornia during the year 1922 showed an increase of 21.65% 
over that for the vear 1921. 
1923 in turn showed an increase of 88.88% over that of 1922. 

During this period of overproduction, your management 


| upon stored oil to meet its market needs; always, however, 


| 


guarding its 


owners. 


properties against depletion by adjoining 


OPERATING EXPENSES 
The increase in operating expenses is due, chiefly, to in- 


| crease in oil transportation expenses, occasioned by the in- 





The production during the year | 


crease in the use, relatively, of pipe lines owned by the 
Pacific Oil Company, the Associated Oil Company and the 
Southern Pacific Company, with expenses divided according 
to use. 

ADDITIONAL INVESTMENTS. 

During the year your Company acquired an interest in a 
number of additional oil leases in Texas. No drilling on the 
Texas leases has been undertaken to date. It also acquired 
a number of leases in Southern California, on one of which a 
test well is being drilled. In a number of other leases in 
Southern California, your Company acquired an interest 
jointly with Associated Oil Company. On one of the latter 
leases, three wells are being drilled. A well was started in 
Alaska, during 1922, for joint account of the Pacific Oil 
Company and Associated Oil Company, but due to adverse 
market conditions work thereon was suspended during the 
latter part of 1923, to be continued this year. 

Your Company acquired 433,900 shares (par value $1 00 
per share) of the $1,000,000 par value, outstanding capital 
stock of the Miley-Keck Oil Company, which operates on val- 
uable holdings in Southern California, and has a very sub- 
stantial production of light crude oil. The remaining out- 
standing shares of capital stock are owned by the Associated 
Oil Company. 

During the year, the Associated Supply Company acquired 


4,005,439 barrels of fuel oil, in addition to the 541,465 barrels 


on hand at the beginning of the year. The Pacific Oil Com- 


deemed it wise to restrict your Company’s production of oil | pany has a beneficial one-half interest therein as stockholder 
' of the Associated Supply Company, the latter company being 


te a greater extent even than during the year 1922, calling 
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owned one-half by your Company 
Associated Oil Company. 

The Associated Oil Company authorized an increase of 
$20,000,000, par value, in its capital stock, from $40,000,000 
to $60,000,000 par value; and it also changed the par value per 
share of its stock from $100 00 to $25 00. During September 
1923 the Associated Oil Company issued $10,000,000, par 
value, of this authorized additional capital stock, offering to 
its shareholders the right to subseribe, pro rata, to same, at 
par. Your Company acquired the proportion to which it was 
entitled by virtue of its ownership in the outstanding stock 





and the other one-half by | 


j 
| 


| has passed its 


issue, and also to facilitate the offer of the above mentioned | 


additional stock to stockholders, acquired, at par, 9771.06 
shares, of $25 00 par value, Associated Oil Company stock, 
aggregate par value, $244,276 50, which had been reacquired 
by the latter company, years ago, after its issuance. Your 
Company also acquired, through operation of its agreement 


underwriting the entire $10,000,000 additional issue above | 
mentioned, a number of shares not subscribed to by other | - 


shareholders of Associated Oil Company; and, in addition, 
purchased certain other shares in the open market. Incident 
to the issue by Associated Oil Company in December 1925 of 


properties and assets of Amalgamated Oil Company, and to 
the disincorporation of the latter Company, additional shares 
of Associated Oil Company were acquired by this Company; 
so that its holdings aggregate 1,229,564.42 shares, par value 
$25 00 each, total par value $30, 
stock of Associated Oil Company, equivalent to 54.89% of 
the aggregate $56,000,000, par value, issued and outstanding, 
or substantially 58% of $52,999,400 balance of stck in hands 
of public after deducting $3,000,600 stock now in Associated 
Oil Company’s Treasury. 


OIL WELLS AND FIELD IMPROVEMENTS. 


739,110 50, of the capital 


| 


There were 595 wells in operation on December 31 1925; 13 | 


new wells were being drilled and 14 wells were being redrilled | 


on that date. Chiefly due to curtailment of production | 
activities, 364 wells were inoperative on December 31 1923. 
During the year, your Company expended in construction 


of field improvements, prince ipally new wells, $3,171,050 22. | 


Of this amount, $1,451,407 27 were charged to investment 
account, and $1 "719,642 95 to income. In addition $350,000 
were charged to operations as a provision against the cost of 
producing light oil to pay, at a future date, for fuel oil 
acquired from other companies. 


PRODUCTION. 


The total production for the year 1923 amounted to 9,604,- 
591 barrels, compared with 12,838,466 barrels for the year 
1922. The decrease is due to the shut-down of a number of 
wells, some of which are heavy fuel oil producers, and some 
light crude oil producers; this policy having been adopted 
incident to the increasingly large over-production of crude 
oil in the Southern California fields. Detail of production 
is as follows: 


Field 1923. 1922 Decrease 
Coalinga sarrels 760,723 1,322,142 561,419 
Kern River- es 386,306 412,227 25,921 
McekKittrick- 366,149 370,528 4,379 
Sunset _ 8,091,413 10,733, 569 2 642 2 Le 96 

Total _ - _...Barrels_9,604,591 12,838, 166 3, 233, 875 


The production of your Company is chiefly light oil having 


considerable value for refinery purposes, which is sold to 
other companies, payment being received in fuel oil, which | 
in turn is disposed of to Southern Pacific Company and | 


others. In these exchanges your Company earns a premium, 
also received in fuel oil. 
SALES. 

Fuel oil sales during the year 1923 totaled 19,506,506 
barrels, against 16,250,002 during the year 1922, an increase 
of 3,256,504 barrels. The ine rease was due chiefly to the 
additional requirements of the Southern Pacifie Company. 

Oil on hand as of December 31 1923 amounted to 2,201,219 
barrels, of which amount, aneewer, 460,584 barrels had 
been received from other companies in advance on ex- 
changes of our light oil for their fuel oil. Net storage, 
therefore, amounted to 1,740,635 barrels, compared with 
3,332,563 barrels on hand as of December 31 1922, reflect- 
ing a decrease of 1,591,928 barrels. This decrease is due 
to decrease in production. This is offset by your Company 's 
interest in oil owned by the Associated Supply Company, 
already mentioned. 

In addition to foregoing, there were on hand as of Decem- 
ber 31 1923 58,682 barrels of tops. 


OTHER OPERATIONS. 


During November and December of the vear 1923 your 
Company transported some of its refinable crude oil to 
Associated Oil Company’s refinery located on San Francisco 
Bay, where the oil was put through a refining process. The 
manufactured tops (58,682 barrels) were stored for future 
profitable disposition. These operations have been ex- 
tended into the year 1924 and will be carried on as long as 
deemed advisable. 








GENERAL. 

The demand for both crude and fuel oil is perenne. and 
the production from the new fields in Southern California 
peak. The base field price has increased 
from 60c. to SI 00 per barrel since January 1 1924. Al- 
though your Company’s holdings are situated almost entirely 
in the San Joaquin Valley, it is also interested in some 
Southern California leases, already referred to in this report. 
More m: te rially, however, is your Company interested in 
Southern California through its ownership of stock of the 
Associated Oil Company, which in turn also owns major 
interests in subsidiary companies ope — in those fields. 

Your Company, as of December 31 1923, owned interests 
in affilia ite ted ente erpris es as shown in the iisiaee schedule: 











Par Value Capitalization. | Owned by 
Affiliated er oe ——j) Pacific Oil 
Companie “? Share. Authorized. if Outstanding. | Company. 
Associ iated Oil Co_| $2500 60,000, 000 00 ai 56, 000 ,000 00, 30,739,110 5 5) 
Associated Pipe 
Line Co 100 00 =10,500,000 00 610,500,000 00, 3,500,000 00 
Asascieted Sup- | 
ply 100 00 500,000 00 e500 ,.000 00 250,000 00 
Miley- Kee k Oi1Co 1 00 2.000.000 00° d1,000,000 00 433 .900 00 


Note. 
Company; 


a $3,000,600 00 of this amount is in Treasury of Associated Oil 

therefore only $52,999,400 00 of outstanding stock of the latter 
Company take dividends from its treasury. b Associated Oil Co. owns 
33 1-3% of outstanding capital stock. c Associated Oil Co. owns 50% of 
outstanding capital stock. d Associated Oil Co. owns 56.61% of outstand- 


| ing capital stock. 


$6,000,000 additional of its capital stock in exchange for the | 


By order of the Board of Directors, 


PAUL SHOUP, President. 


May 8 1924. 


GENERAL BALANCE SHEBT—DECEMBER 


ASSETS. 


$1 1923. 


Capital Assets 
Original purchase of oil lands and $20, 
069,000 par value of capital stock of 
Associated Oil Company $32,199,508 
Other investments in and advances to affili- 
ated companies including further acquisi- 
tions of stock of Associated Oil Company - 
Oil lands and leases acquired since organiza- 
tion, field improvements, equipment and 
organization expenses ‘ 


2% 
18,556,188 79 


24, 822, 428 73 
——$75,578,420 80 

Associated Oil C ompany (See 
- 1,244,238 68 


Special Deposit for Account of 
contra) ‘ 


Current Assets 
Inventories at or below cost 


Crude oil on hand (2,201, 
218.74 barrels) $276,812 7 
Refined oil on hand (58, 


682.26 barrels) 
Advances for purchase 
crude oil 
Materials and supplies 


23,188 62 
of 


133,455 94 
244,280 9) 
sialon $677,738 25 


2,776,036 77 


Accounts and notes receivable 


Marketable securities 1,498,157 26 
Cash in bank 6,618,043 96 - 
- - - 11,569,976 24 
Deferred Charges to Operation: 
Prepaid taxes SH10,211 64 
Miscellaneous 122,545 31 
- 732,756 95 
$89 125,392 O7 
LIABILITIES 
Capital Stock 
Authorized and issued 
3,500,000 shares of no par value $52 508.000 00 
Deferred Liability to Co-owners of Stock of Associated Pipe 
Line Company 256,723 49 
Special Liahility to Associated Oil Company (See contra) 1 244,238 O08 
Curre nt Liabilities 
Accounts payable $1,844,348 17 
Accrued taxes 195,154 30 
Exchange oil payable (5.895,.190.64 barrels) 1,266,470 06 
Dividend declared payable January 21 1924 3,500,000 00 ene 
- - —_—— 7.105.972 53 
Reserves 
For depreciation and depletion $17,919,973 80 
For insurance : 120, 960 11 
For possible Federal taxes and contingencies 1. 533,648 39 
- ——+-—— ._ 19,574,582 30 
Profit and Loss, per annexed statement. 8,4 13,875 67 
_$89, 125, 392 O07 
INCOME ACCOUNT YEAR ENDED DECEMBER 31 1923. 
Gross earnings from operations. ........<...6esecenseccce $19,876,001 16 
Deduct— 
pecetng SOR ixcccccamenndbsndsinaden $8 806,339 86 
SES Chiedeneses RE Taye ae Ee Fe By 233, 899 55 





10, 040,23 2: 39 41 41 
Net earnings from operations “$9, 9,835.76 D, 761 75 75 
Add—Other income: 

Dividends from affiliated companies ------_-_ $1,685,584 42 

oO eo ie aon nae ae 649 ,043 87 
gS ee eae 192,186 58 








CS eee ee eee 37,229 82 , 
———— 2,564,044 69 
Net profit before providing for depreciation and depletion 


possible Federal income taxes $12,399,806 44 


Deduct— 
Provision for depreciation and depletion - -- - - - $2,904,579 44 
Provision for possible Federal income taxes... 557,115 73 


3,461,695 17 
Net profit carried to profit and loss account------------ - $8,938,111 27 


PROFIT AND LOSS ACCOUNT. 





$6,606,766 95 
8.938.111 27 


$15,544,878 22 
Deduct—Net loss on securities sokd 79 
Loss on properties abandoned 


101,002 55 
$15,443,875 67 
000 00 


wee ww ee ee ww ee ee ee ee ee ee eer ’ » 
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| The Commercial Markets and the Crops 


HH COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 
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COMMERCIAL EPITOME 


{The introductory remarks formerly appearing here will now be 
found in an earlier part of the paper immediately following the 
editorial matter, in a department headed “INDICATIONS OF 
BUSINESS ACTIVITY.” 


Friday Night, May 30 
demand at 


was on the 


1924. 

COFFEE on the was in fair 
firm offers from Brazil scarce. There 
No. 7 Rio at one 


spot 
other hand 


was 144% to 


no great pressure to buy. time 
14%c.; No. 4 Santos 1814 to 19%e.; fair to good Cueut: 
2024¢.; Bogota 23% to 241% Medellin 2414 to 2 
On Monday early firm offers included Santos 4s.-5s. at 
to 17 %e. in contrast with 16 to 16.35e. last week; Rio 7s. 
13.45¢. to 13.70¢., against 13 to 13.300. last week; Victoria 
7s8.-8s. at 12.40 against 12.35e. Rio 7s., July, Aug- 
ust 14.40¢.; Santos 2s.-3s. May-June 18.20¢ 
Mild coffee has not sold readily. Importations are liberal 
and stocks are inereasing though they are still much smaller 
than a yearago. Later Rio 7s. were quoted at 143¢ to 14 ée. 
and Santos 4s. at 1814 to 19c. Medellins were quoted 233,4e. 
in first hands. On Thursday No. 7 Rio was quiet at 143¢ to 
1414e.; No. 4 Santos 1814 to 19\4e. A Santos cable said 


to 9 a. 5 


at 


13.55e., 
-3 38.-OS. 


times with | 


— ee 


SUGAR.—Cuban raws fell to a new low of 3 3-i6e. with 
more business. Early in the weck trade was quiet at 3%e 
with 31<c. the best bid even for later June shipment. Some 
40,000 bags of Porto Rico sold at 5.1t5c. or 33%e. Refined 

| was quiet and lower at 6.90c., later 6.80e. In the United 
Kingdom prices bid were lower on San Domingo, a small lot 
selling at 18s. 6d. or equal to about 3.34e¢. f. o. b. Cuba. 
Cuban was offered at 19s. 3d. American granulated was 
25s. 9d. or 4.65e. f. a. s. New York against 26s. 6d. late last 
week. On the 27th inst. raw prices fell to new record lows. 


20 | 


fe. | Some 1,000 tons of Philippines due about the middle of June 


16.45 | 


16.75¢. | 


sold at 4.99c¢., equal to 3 7-32c. for Cuba. Later Porto Rico 
sold still lower at 4.96c. or equal to 3 3-16e. for Cuba. On 
Tuesday the trading in futures was estimated at 94,200 tons 
and prices closed 6 to 8 points higher regardless of the drop 
in raws to a new low and the marking down of refined to 


6.80c. in an unresponsive market. Porto Rico sold at3 3-16c. 
| for 40,000 bags loading June 9th taken by an operator. 
British refined fell 1s. with raws 18s. 6d. the same as on the 


that holders were anxious to sell and that one offer was at a | 


decline of 34¢., i. e., 4s. at 17. 

Futures advanced on the 26th inst. 
with sales of 24,000 bags. Rio was 150 to 200 reis higher. 
Santos rose 125 to 675 reis. Rio exchange on London was 
5-32d. higher at 6 1-16d. and the dollar rate 110 reis lower 
at 9 $100. Santos cabled: ‘‘The decline in exchange caused 
an acceptance of all reasonable offers. The week closed 
more confident regarding milreis prices, which seem at bot- 


tom and upwards, possibly very low stuff excepted. Shorts 
commenced buying. Holders of desirable grades are re- 
luctant sellers. More coffee business would stiffen ex- 


change.’ It is pointed out here that at about this time in 
1923 future months were at a discount as everybody looked 
ahead for a big Santos crop. Things are different to-day. 
The Brazilian crop is expected to be small. Even with the 
Santos carry-over it will, it is urged, hardly measure up to 


the prospective consumption. Prices for all months are 
below replacement costs. The situation, it is contended, 
being anomalous cannot last. As each month delivery 


time approaches it is likely to do as it has done for some time 
past; or that is, advance. Europe as well as the United 
States has recently bought sparingly; in fact for three months 
past Europe has bought from hand to mouth, not caring to 
buy as it did at one time of the lower grades and rain-dam- 
aged Santos. American importers are very cautious, fear- 
ing the effect 
present crop. The United States does not want 
Europe may relieve this situation when it re-enters the 
markets. The annual report of the Brazilian Warrant Co. 


: ‘ment purchases of September 
some 350 to 40 points | 


| well supplied. 


| raws very freely 


of the plethora of low grades of Santos in the | 
them. | 


says the 4,500,000 bags of valorization coffee which hung | 


over the market a year ago has been sold; also it is recalled 
that a year ago a large amount of Santos coffee had been sold 
for future shipment. Sales of this kind thus far have been 
almost negligible. That means just much prospective 
buying. It may conceivably be large. Some think 
turn in coffee is not far off, if it has not yet begun. Some 
believe it has. Deliveries of Brazil coffee in the United 
States for the three weeks of May were 390,000 bags, against 
320,600 in April and 393,100 in May a year ago. On the 
27th inst. prices advanced with the Brazilian cables higher. 
A Brazilian banker cabled: ‘After first month picking, 
owing to poor outturn in weight, we can assure you that the 
Santos crop of 1924-25 will not reach 6,000,000 bags. My 
personal opinion is that it will be lower. The present crop, 
including stocks on farms and railroads, will not be over 
14,500,000 bags.’””’ On Thursday prices for futures de- 
clined on pre-holiday liquidation. The Exchange will be 
closed to-day and also to-morrow. No public cables were 
received from Brazil, there being a holiday there. For the 
week there is a net rise of 41 points 
vance was some 6] to 65 points. 


SO 


12.00 @ bid 
11.66@ 11.67 


March____.11.41@nom 


Spot unoff']_14'4-15e 14 | Sept 
July - 


ae? | ae December 


the | 


At one time the ad- | 





previous day. At times the trading in futures have been 


large though not so large as the total transactions in futures 
on the 23rd inst., the largest ever known: that is 133,350 


tons or 30,000 tons in excess of the previous record of 103,350 
tons of March 1923. One refinery sold at 6.95e. in bags and 
7c. in bbls. 

Wall Street has made, it is said, some fairly heavy invest- 
and December sugar on the 
idea that sugar is selling below the cost of production. Later 
at the decline refiners bought more freely. At around 34c. 
level for raws from 125,000 to 150,000 bags were taken from 
the market by them on the 27th inst., and for the first time 
for several weeks sellers found no difficulty in selling. In 
view of the heavy decline and of the fact that sugars are at the 
lowest point seen for a long time, some were inclined to 
look for a rally. Sugar is 50° lower than a year ago while a 
crop hardly 10% in excess of last year’s final outturn is 
estimated for this year. It is contended in some quarters 
that the pendulum has swung downward too violently and 
that warmer weather conditions may easily lead refiners to 
buy on a much larger scale. Some recall that in the spring of 
1923 the normal trade buying for summer needs was greatly 
delayed and this in conjunction with the Government inter- 
ference with the sugar business left refiners with large sup- 
plies in a dull market. Just now a somewhat analogous 
situation some think exists. The trade has held off; it is not 
A sharp demand is needed to relieve the sit- 
it comes refiners may not continue to buy 
whether their stocks of raw are down to a 


uation. Until 


low stage or not. Cuba will have to bide its time. Fortu- 
nately for the planter he did the same as in 1923. He sold 


freely carly in the year at the higher prices. They are in all 
the better position financially for having again pursued these 
wise tactics. It is contended that there is now no necessity 
for the great bulk of the planters to push their sugars on the 
market. 

It is believed that the actual consumption is about nor- 
mal, although buying ahead has been curtailed by cold, 
unseasonable weather. Some think this year’s fruit crops 
will be large, as, after all, contrary to the usual experience, 
there was no killing frost in the early spring. That faet 
might greatly help to increase home consumption. Some 
contend, too, that most of the raw sugars that have come on 
the market during the period of low prices have come from 
small producers. Rumors were current at one time that 
what remains is being quietly bought up in Cuba. Some 
argue that even if the Cuban crop turns out to be the un- 
precedented total of 4,075,000 tons, the decline from 5% to 
3 3-16c. within a period of a few months has largely if not 
entirely discounted the apparent oversupply of the world’s 
available sugar. On Wednesday prices rallied to 3%e. 
for Cuba c. & f., a rise of 5-16c. from the low. Out-of-town 


refiners bought. Cuban raw in the United Kingdom was 
18s. to 18s. 6d. Some reports declared that Kuropean 


beet crops were looking well. Receipts at Cuban ports for 


the week were 52,155 tons, against 102,343 last week, 58,783 
last year and 80,253 in 1922; exports, 69,721-tons, against 
100,355 last week, 83,151 last vear and 97,505 in 1922; 
stock, 942,918 tons, against 960,454 last we wk, 708,909 last 
year and 1,043,420 in 1922. Centrals grinding totaled 35, 
against 53 last week, 11 last year and 51 two years ago. 


Of the exports United yer s Atlantic ports received 54,288 
tons, New Orleans 7.197, 5 vannah 5,125 and Europe 3.111 
tons. Havana eabled: TR ain continues.” 

A London correspondent writes to the * ‘Federal Reporter”’ 
“The deficiency in importations of refined from your side 
during April has been as in the last few months, fully com- 
pensated by supplies from the Continent, chie fly from 
Holland, which probably means Germany under another 
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name. Importations from our special sources of supply do 
not vary materially from last year, the excess being from 
Cuba and San Domingo. The falling off in consumption is 
largely due to the budget, but the expected increase of de- 
mand after that event is not yet very apparent. Our stock 
is now clearly ample to carry us to the new crop sugars. 
The effect of these stocks combined with the dulness with 
you, is depressing and the market was only saved from a 
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lots, 15.25c.; 63-66 deg., 17c.; 66-68 deg., 18.50c. 
sene in cargo lots, cases, 16.90c. 


Kero- 
Petroleum, refined, tank 


wagon to store, 14c. Motor gasoline, steel barrels, 20c. 
Tulsa, Okla., wired May 25: “Oklahoma operators are 


evidently restricting drilling activities to necessary wells, 


| the operations during the week showing a total of only 78 


decided decline by the extensive covering of shorts, who | 


seem content to accept their large profits. Trade demand is 
as slow as ever.” 

Havana cabled 
pleted grinding, t 


+} 


141 sugar mills had com- 
being reported at 20,659,- 


iat a total of 


heir total output 


wells. Production in the new Cromwell pool of Seminole 
County is expected to mount rapidly with the completion 
of several wells on hand. The Burbank field continues to 
disappoint purchasers of the $1,000,000 acreage. Several 


| recent completions have started with small flows, shots being 


| required in most instace 


(61 bags. This compared with the Himely estimate for 
these mills of 19,447,000 bags. It is now said that Himely 
has inereased his estimate to 4.050.000 tons as compared | 
with his previous estimate of 3,985,000 tons. It looks like 
a record crop, perhaps 4,100,000 tons. 

The “Louisiana Planter” id: “Showers again occurred 
in the sugar district during the week and in some localities 
there was a moderately heavy rainfall. The weather, while 
showing some im} rove nent ‘over the previous weeks, still | 
continues too cool for the rapid growth of the cane. Warm 
weather, especially warm nights, are essential for the rapid 


ity in order to make a fair crop. 
s decidedly backward and stands spotted. 


growth which is now a neces 
The cane continu 


The stubble is reported not very promising in many localities. | 


Field work is well in advance and the ground is in excellent 
condition. Favorable weather, which is now long over- 
due, would greatly aid the development of the crop.” 3eet- 
root sowings in Germany, it is said, will increase only 4.54%, 
as compared with a previously estimated increase of 20%. 
On Thursday futures showed practically no net change. 
They ended 3 points lower to 2 points higher. For the week 
there was a rise of 1 to 5 points. On Thursday the sales of 


futures were estimated at 38,500 tons. Spot Cuba and 
Porto Rico was sold at 3%e., with a moderate business only 


on the eve of the holiday. But the tone was better. Re- 
finers were disposed to bid 3c. for later June shipments 
with 35ce. asked at the close. An interesting point was that 
refined was in better demand, at 6.70 to 6.75c. British 
cables reported larger sales of nearby part cargoes of Cuba 
at 18s. 9d., as against 17s. 9d., the best bid the day before. 
Spot unofficial 3'4c | September 3.760 {March -3.26G 
July 3.623 .63 | December 3.51@38.52 

LARD on the spot was steady in the forepart of the week 
though trade at best was only moderate. Prime western 
10.90 to 1l1e.; refined Continent 11.50c¢.; South America 
12.25¢.; Brazil 13.25c. Futures were steady with a fair 
demand to cover and some support wasforthcoming from spot 
holders. Chiezgo looked for receipts of 165,000 hogs this 
week. Bulls were a bit mystified by the sluggishness of the 
market and cottonseed oil traders were inclined to go slow 
as long as lard was so dull even though the cotton statisties 
are bullish and the crop outlook uncertain. Later in the 
week trade was dull and prices depressed. They went to a 
new low in company with lower prices for hogs, lower cables 
and good receipts. At the same time export trade was still 


dull. On Thursday prices showed practically no change. 

For the weck there is a net decline of 5 points. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat Mon. Tues. Wed. Thurs. Fri. 

May delivery cts_10.25 10.25 10.20 10.17 10.17 Holi 

July delivery 10.37 10.37 19.32 10.30 10.32 day 

September delivery 10.67 10.67 10.62 10.60 10.60 


PORK quiet; mess, $27. nom.; family, $27; short clears, 
$22 to $26. Beef steady; mess, $16 to 17; packet, $17 to 
$18; family, $21 to $23; extra India mess, $33 to $35 nom.; 
No. 1 canned corned beef, $2 35;No. 2, $4; 6 Ibs., $15; 
pickled tongues, $55 to $65 nom. per bbl. Cut meats steady 
but quiet; pickled hams, 10 to 24 lbs., 1334 to 16%e.; pickled 
bellies, 6 to 12 Ibs.,.10% to 1le. Butter, creamery, lower 
grades to high scoring, 33 to 40c. Cheese, flats, 18 to 25c. 
Eggs, fresh gathered trade to extras, 23 to 29%e. 


OILS.—Linseed has been steady but business is small. 
There is quite a large movement against old contracts, but 
consumers are purchasing very sparingly. Paint and lino- 
leum manufacturers are inquiring more freely. Spot car lots 
May-June, 94¢.; tanks, 88e.; less than ear lots, 97e.; less than 
5 bbls., 99e. Cocoanut oil, Ceylon, bbls., 9%e. Corn, 
crude, tanks, mills, 8'ec.; edible, 100 lbs., 124%e. Olive, 
$1 25@$1 30. Cod, domestic, 61@63¢.; Newfoundland, 
63@65c. Lard, prime, 13%c.; extra strained, New York, 
12c. Spirits of turpentine, S87e. Rosin, $5 65@$7 75. 
Cottonseed oil sales to-day, including switches, 5,100 P. 
Crude 8S. E. 800 bid. Prices closed as follows: 


Spot__ c_9.80@9.90| August__--c_9.85@9.95 | November_c_8.87@9.95 
June-_-___.._9.80@9.90 | September___9.96(@9.97 | December _ _ _8.79@8.89 
| ae 9.79@9.81 | October - 9.53 @9.56 | January. _._- 8.75@8.90 


PETROLEUM.—Gasoline demand, though better than 
recently, is not up to expectations. Stocks are accumulating 
and many in the trade look for a further reduction in prices. 
Refiners are offering more freely. The foreign demand 
has been almost at a standstill. Kerosene has been dull at 
14c. in tank wagons. There has been a fair inquiry for 
bunker oil but actual business is small. Gas oil has been 
quiet. Stocks of lubricating oil are large and there is more 
pressure to sell. Pennsylvania, 600 s.r. in barrels New York 
was available at 28c. and Western 600 s.r. cylinder stock 
at 17c. New York prices: Gasoline, cases, cargo lots, 
28.15¢.; U. S. Navy specifications, 14c. Naphtha, cargo 











| Domingo to the United Kingdom or Continent, 25s. 


Tulsa, Okla, wired: ‘‘Rumors 
gon reduction by the Standard 
Oil Co. of Indiana add to the current pessimism.”’ 


of a nossible gasoline tank wa 


Oklahoma, Kansas and Texas— |] Mid-Continent— 

Under 28 Magnolia.__._----_§ 1 0 ON $2 25 
MS red ee 115] 33-35.90deg.......... é » eee 
Oe apie > a Ne eee 145 
33-35.¢ carne _ 1 60| Caddo 
<a 2 ee ee 1 50 
39 and ahove__.-..--- ses BU 32-34.9 esas acca ab decal Gide dc ia eb 1 65 

Below 30 Humble____------ 1 25 eS ae 185 
pas sme 2 te 
36-38 .9 SS a . 20 
39 and above_- ae — f 

Pennsylvania____.$3 75! Bradford_.....-- €4 25! Bull-Bayou32-34.9 $1 50 
Corning.......-. 2 15! Ragland__--- 5) OC ee 2 07 
Cabell] _....-. _.. 1 95!Corsicana, let 175@2090! Crichton... .-- 165 
Somerset, light... 2 25!Lima 2 28! Plymouth... -.. 145 
W voming _ - _ 1 95) Indiana_ eee i)! —EeEe 175 
Smackover, 26 deg. {Prineeton___..-.. 207/Calif.,35 & above. 1 40 


1 35!Canadian______.-. 263/Gulf Coastal_..-- 2 

RUBBER declined early in the week with London. Busi- 
ness was done in spot and May smoked ribbed sheets at 
1834 to 18%%e. and in first latex crepe with New Jersey tire 
manufacturer at 19'\4c. Manufacturers on the whole have 
been pretty good buyers recently of spot and nearby rubber, 
but are not taking very much for distant delivery. Smoked 
ribbed sheets, June, was quoted at 18%4c.; July, 19¢.; July- 
Sept., 19\%4e.; Oct.-Dec., 1934¢. ‘First latex crepe, June, 
19\4e.; July, 19%e.; July-Sept., 1934¢.; Oct.-Dec., 20\%e. 
Late in the week the market was quiet. Spot was firmer at 
19¢. for smoked ribbed sheets, owing to their scarcity for 
immediate delivery. May and June smoked ribbed sheets 
were quoted at 19c., with July at 19%, July-Sept. at 194e. 
and Oct.-Dec., 1934e. 

HIDES have been quiet and more or less unsettled. 
Bogota 181% to 20¢.; Orinoco 16% to 17e.; country 7% to 
10c.; packer 8 to 15c.; including native steers at 12 to 12 We.; 
city spreads 14% to 15e.; butt 12¢.; bulls 8e.; frigorifico 
steers 11 to 15c.; cows 11)'4c. River Plate reported sales of 
4,000 La Blanea steers at $3834, or 14%e. ¢.&f. Later the 
River Plate reported sales of 4,000 La Plata frigorifico steers 
at $37, or 13 Véc. c.&f. 

OCEAN FREIGHTS were quiet in the North Atlantic, 
but River Plate business at one time was good. In general 
there was no urgent demand for tonnage, though recent 
business in grain room was fair. 'The tendency of rates has 
recently on the whole been downward. The supply of ton- 
nage, it is true, has not been over large; the trouble is that 
the demand has not been either. 


CHARTERS included grain from Montreal to United Kingdom, 4s. 1 «d.; 


from Montreal to Greece, 22c. June; from Montreal to Mediterranean, 
19¢. June; petroleum from Beaumont to Antwerp, 50s. June: from North 
Atlantic to Marseilles, 44s. June-July; from North Atlantic to Rouen, 
42s. 6d. July: sugar from Santo Domingo to the United Kingdom, 25s. 6d. 
June: sulphur from Sabine to Sweden, $5 June: sugar from Cuba 
| to United Kingdom or Continent, 22s. 9d. prompt; sugar from Santo 


early June: coal from 

Hampton Roads to River Plate, $3 80 a ton June: steamer West Indies 

trade, $1 25. There was a report of an order for 40,000 to 50,000 tons af 

coal for shipment within two months from this side to Alexandria at around 
io. 


COAL has been rather firmer on soft coal but quiet. Bos- 
ton wired that offerings of high grade low volatile West 
Virginia coal at $5 50 a gross ton on cars Boston recently 
made had been withdrawn and for Pool 1 run of mine $5 75 
was asked on cars, Boston. Pittsburgh reported a revival 
of business in Connellsville with a three-months contract, 
10,000 to 12,000 tons a month of furnace coke for a Shenango 
Valley furnace beginning in June supposedly at something 
like $3 50. Generally the present quarter is quoted at 
$4 25 made early in the year. Wage cuts, it is said, are to 
be made. Coal consumption is smaller than in the last 
quarter of 1923. Then it was being used up at the rate of 
about 10,200,000 tons a week. The Geological Survey says 
that consumption has fallen off as much as production. 
Consumers are using up their stocks. 


TOBACCO has shown little life, so far as American tobacco 
is concerned. New Sumatra has attracted some attention 
and a fair business is reported. After so prolonged an 
abstention from active buying, it is believed that manufac- 
turers stocks of tobacco are, to put it mildly, anything but 
burdensome. Some think they are actually small. It is 
said that sales of cigars are gradually increasing. That is 
taken by some to mean that before very long buyers will 
have to re-enter the market for supplies on no ineonsiderable 
seale. In Havana, tobacco trading is not expected to show 
much activity for a month or two. In North Carolina loans 
to farmer members of the Tobacco Co-operation Association 
will soon exceed $1,000,000 through the newly formed 
Agricultural Credit Corporation. 


COPPER has been in fair demand and steady at 1234 to 
12%c. for electrolytic. English buyers have been purchas- 
ng more freely at 1234c. aside ship New York. Large agen- 
cies are said to have sold considerable copper. An encourag- 
ing festure is the way the market has taken these sales. 
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However, the belief is prevalent that if these agencies con- 
tinue to sell at present prices it will in the long run depress 
prices. Inquiries on the other hand are said to have been 
quite large. Some think a rally is due. On Saturday one 
producer was reported to have sold 2,000,000 lbs. Wonder- 
ment 18s expressed that prices keep at so low a level in the 
face of the statisti and larg this 


‘al position sales thus far 





« 


. 


$133 to $135; medium, French combing, $1 30 to $1 32; 
medium, clothing, $1 32 to $1 25; 14 blood, staple, $1 23 to 


| $1 25; 3¢ blood, $1 O&8 to $1 10; 14 blood, 92 to 94c.; Texas, 
clean basis, fine, 12 months, $1 32 to $133: 10 months, 


. 


$1 18 to $1 22: 6 to 8 months, $1 05 to $1 OS. Mohair was 


reported steady in Boston, though the demand was moderate. 


| The rail and water shipments of wool from Boston from Jan. 1 


year. The output in this country in the first three months 
4 1924, it is said, was only 316.000 tons. against 965.000 | 
or the whole of 1922. Deliveries for the there month period | 
were 352,000 tons, in contrast with 1,025,000 tons for all of | 
1923. That would suggest « production in the United States | 
ut the rate of 1,264,000 tons 1 1924, against 965,000 for | 
125. But on the ot} l, deliver are at the rate of | 
1 408, 0¢ i) tons hi g i 1.025.000 for ill of 1923, 
W 383.000 10 , In 1929 | over, recent esti- | 
n 1 rplus I 1 « ril 30 at only 
220,090,000 Tbs. tit ut 310,000,000 on Jan. 1 1924. | 
Phat looks like the best statistical exhibit, according to some, | 
since the close of the w li 1918. Of course the | 
rouble in the copy trad as tl it got on a war basis of | 
production in 1914-1915 l held long aiter the retur 
of peace. The same thing | ned in some other in- 
dustri 

TIN advanced in sympathy with a rise in London. Busi- 
ness here has been rather quiet, however. A bullish faetor 


was the report that the 
stopped selling its quota of tin at 


prevailing. Spot 41<e. 


LEAD has been in better demand and prices are about 
steady. The leading producer continues to quote 7¢c., New 
York; outside is 6.90 to 7c.; East St. Louis, 6.65 to 6.70e. 
London was higher early in the week. Spot lead rose £1 5s. 
there on’ Monday and futures 5s. to £27 15s. The next day 
some of this advance was lost. 


ZINC advanced both here and in London. Spot New 
York 6.12% to 6.17 %We.; East St. Louis 5.771% to 5.82 Me. 
But zine is selling below cost of production and what is 
needed at the present time is a reduction in tri-State output 
of ore. 


Malay States 
the | 


eat t 


has 
, recently 


Covernment 


wer Drices 


STEEL has shown less depression, though the feeling is 
still more or less disturbed and some would not be surprised 
to see a further if temporary decline. Still others are in- 
clined to believe that the turn of the tide is not far off. The 
decline has been protracted. So has the dullness of trade 
in most directions. Some large concerns are working on 
only a 50% basis. The steel ingot output will naturally 
be reduced by shutdowns for wo days, as Memorial Day this 
year comes on Friday. Sooner or later buyers must return. 
They will find the statistical position stronger what with 
reduced output and delayed buying. Within the past week 
finished steel has sold a trifle more readily. It is true that 
plates have been sold recently on a worth-while tonnage 
at something under 1.90c. Pittsburgh basis by the Middle 
West. And in the East they have been quoted at 2ce., 
though some Pittsburgh quotations are still 2.15¢e. Rail- 
roads are in the market for a fair quantity of plates, shapes 
and bars. The composite price of bars and beams is now 
about 2.62c. per pound, the lowest since the early part of 
1923. Pittsburgh reports a more hopeful tone, though the 
steel ingot output is less than 60%. Finished steel and pro- 
duction and shipments are running somewhat higher. 
Billet rolled rails have sold there at $1 to $2 per ton below 
the nominal prices, but in general the quotation is 2e. 
Standard spikes, on the other hand, have sold at 2.90c., 
with tieplates at 2.50 to 2.55e. For standard track bolts, 
it is reported the price has been shaded to 3.75c. The strike 
of structural iron workers is said to be practically over, 
on 60% of the building which was suspended on May 1. 

PIG IRON has latterly been reported rather more steady 
at $22 to $23 for eastern Pennsylvania and $22 at Buffalo, 
where, it is said, $21 50 was refused. One furnace in east- 
ern Pennsvivania has blown in again. The question arises 
whether that is a straw showing which way the wind 
blowing or will begin to blow before long. sirmingham 
quotes $21 to $22 with sales of small lots. Recent sales of 
various grades of pig iron by western Pennsylvania and Lake 
front interests have been, it is st some 90,000 tons. In 
most parts of the country, however, trade is still quiet. 
Southern Ohio declined $1 and at one time sales of eastern 
Pennsylvania and norther iron were said to have been made 
at St. Louis on the basis of $22 Chicago. But 
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large les of Buffalo iron have not been confirmed. The 
composite price of iron is down a shade to below $21, showing 


a decline within twelve months of some $7 80. The in- 
ereased sale of pig iron encourages some to believe that the 
decline is at or near its culmination. Pittsburgh wired on 
May 27 that the Sharpsville Furnace Co. will blow in all its 
blast furnaces next week. The company consumes about 
12,000 tons of coke monthly. 

WOOL has been dull and weak. At the West there has 
been some business, but here and at the East the market has 
been slow. At the West 40 to 42c¢. was said to be the average 
prices paid for the bulk of Western wools. Now and then 
small lots are sold at somewhat higher prices. Here nominal 
prices include Ohio and Pennsylvania fine delaine, 54 to 55c.; 
XX, 51 to 52¢.; % blood, 54 to 55e.; 34 blood, 53 to 55e.; 
ly blood, 50 to 52e.; Territory, clean basis, fine staple, 






















































































1 and 50s; low 


| and braid equals 36s. 


| I 


1924 to May 22 1924, inelusive, were 76,641,000 Ibs., against 
64,806,000 Ibs. for the same period last year. The receipts 
from Jan. 1 to May 22, inelusive, were 127,017,100 Ibs., 
against 277,975,500 Ibs. for the same period last year.” 

Pennsylvania (Boston) delaine, un- 


Domestic, Ohio and 
washed, 52¢.; 4 blood combing, 52 to 53e.; 34 blood combing, 


iS to 50e. Michigan and New York fleeces: Delaine, un- 
washed, 48 to 49c.; 144 blood unwashed, 48 to 50c.; 24 blood 
unwashed, 47 to 48e.; 14 blood unwashed, 45 to 46c. 

Phe Department of Agriculture at Washington has pre- 
pared ( of proposed international wool grades and shipped 
them abroad for the approval of the British Wool Federation. 
4 yrades are orrelation he American grades and a 

f sample grades representing the composite ideas of the 
i lish trade to a diameter of fibre of the average Brad- 
ford quality, based on the English count system. Refine- 
ments of the present official Americat erades have been made 
io complete the correlation. American grade fine is sub- 


; , 1 
into 64s, ; 


divided 70s and SUs: 


hlood into 58s and 60s; 
blood equals 56s; 44 blood ha en subdivided into 48s 
14 blood into 44s and 46s; common equals 40s 

Adoption of the international stand- 
ards will relate only to trading between the United States and 
Great Britain, but it is d later to make similar ar- 
angements with other countrics with a view of establishing 
a universal standard applicable in wool trading all over the 
world. 


! 
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propose { 


COTTON 


Friday Night, May 30 1924. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
49,129 bales, against 50,868 bales last week and 52,395 bales 
the previous week, making the total receipts since the Ist 
of August 1923, 6,421,608 bales, against 5,521,738 bales for 
the same period of 1922-23, showing an increase since Aug. 1 
1923 of 889,870 bales. 











| | | | j 
Receipts at | Sat. | Mon. | Tues. | Wed. | Thurs.\ Fri. Total. 

i ee alee sli eenees ated x ed pa FORMAL ER es 
Galveston -| 1,194! 634} 1,520 701; 1,832; 1,827| 7,708 
Houston | Beer. | | - 2,817 
New Orleans____| 3.033] 2,004) 3,681! 5,226! "2.768! 2,057] 19:769 
Mobile _ _- | 3,095) x 61} 2,813} _. -_| 5,969 
Pensacola _ | = ' 22! ¥ 23 
Savannah | 1,139) 1,309; 2,249 263 | 570 457| 5,987 
Charleston | 274 41 rdf 8438) 26) ee 1,986 
Wilmington_ 27; 1,186 421 278) 61 = 1,973 
Norfolk } 434 230 510} 178 188 1,540 
New York | 1,245 | 764 2,009 
Boston _ - 325 24 ‘ és 349 
Totals this week 12,013 6,974 9,188 7.569 9.044 A341! 49,129 


The following table shows the week’s total receipts, the 
total since Aug. 1 1923 and stocks to-night, compared with 
last vear. 


1923-24. 1922-23. | Stock. 
Receipts to —_-- —— - —_—— - 
May 30. | This |SinceAug| This Since Aug| 
| Week. | 1 1923. | Week. | 1 1922. | 1924. | 1923. 

: ase Re “i ot bcodhametad tes nah 
Galveston | 7,708/2,799,274 7,581) 2,286,880} 70,506 61,385 
Texas City | | 18.606 5 69,795 19 116 
Houston | 2(817|1,.045.824 716.909 | : 
Port Arthur, &c | | 
New Orleans 19,769)1,283,707 $,232/1,318,826| 126,728 97 ,202 
Gulfport | ao 
Mobile | 5,969) 67 ,587| 72} = 85,963 3,089) 1,097 
Pensacola | Za 11,771 8,820 im ae 
Jacksonville 3,926 4 9,153 2,223) 2.667 
Savannah 5,987| 395,244 1,770) 414,266 26,767) 24,676 
Brunswick | S80 28,020 37| 260 
Charleston | 1,986) 185,892! 4,500 22,451) 13,497] 35,585 
Georgetown | | i 
Wilmington 1,973) 124,180 205 90 338) 2,655 11,277 
Norfolk 1,540) 403,572 2,621 267 ,753) 33,390 42,794 
N’port News, &c | |  ceeweal seed 
New York 2,009) 13,491! 357 7.879) 63,042 89,610 
Boston 349 40,237! 2,808 72.349) 5,909} 9,574 
Baltimore | 26,093 167 17,394} 1,527 2 306 
Philadelphia 1,324 4,942) 3,748) 4 341 

Totals |} 49,129'6,421,608 28 $22'5.521,738' 363.191! 382.890 


In order that comparison may be made with other years, 


| we give below the totals at leading ports for six seasons: 
rumors of | : Bir 7 ae : es 





Receipts at~— | 1924. | 1923. | 1922. | 1921. | 1920. | 1919. 
Galveston 7.708 7,581} 38.109 48.1731 9,332] 49,182 
Houston, &c_| 2'817| 280) 10.356) 4°3241 4,124 
New Orleans 19,769) 8,232] 26,474) 26.033) 13,194] 36,308 
Mobile | 5,969) 72 4.384 1.967 252 1,171 
Savannah 5,987! 1.770) 12,942) 16,882 5,882) 38.616 
Brunswick _ | 288 200) 5,000 
Charleston _ 1,986) 4,500 5,406 2.167 6658 9 326 
Wilmington 1,973} 205 3.776 2.101 28 13,691 
| Norfolk 1,540) 2.621 1/809 4,589 2,168} 14,988 
N’port N.,&c.| | 29) | 38 
All others | 2.380 3,341 16,980 4,526) 1,840) 1 687 
Tot. this woek| 49,129} 28,322) 113,448) 116,803! 37,888) 174,131 





Since Aug. 1__'6,421,608'5,521 ,738'5.607 263 5.905.426 16,561 .024'5,065.306 


The exports for the week ending this evening reach a total 
of 55,029 bales, of which 12,670 were to Great Britain, 
2,011 to France and 40,348 to other destinations. 
are the exports for the}week and since Aug. 1 1923. 
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| Week ending May 30 1924 From Aug. 11923 to May 30 1924 
Exported to Erported to- 
Experts } ———_————— - . - 
from reat | Great 
Writain France. Other Total. | Britain France Other Total 

- — } . ‘ ‘ 
Galveston } 8.469 8,469 533,405 305,096 1,168,984 2,007,485 
Houston 2,817 2,817 347,804) 184,904 908.271 1,040,979 
Texas City; , 1,754 _ . 1,754 
New Orleans, 8,472) 666 7,862 17,000 276,342 72,496 426.379 775,217 
Mobile ' 1,139 1,139 13,143 1,050 6,796 20,989 
Jacksonville ; 1,519 35 1,954 | 
Pensacola 2 22 10,374 2 SOD 11,464 
Savannah 726} 13,045 14,771 96,350 15,282 172,628 284,260 
Brunswick ie) 5O 
Charleston ! 2,159 2,159 75,538 300, 78.43% 154,277 
Wilmington. § 300 9,600 59.650 77.550 
Norfolk } 100 100 200 95,748 4.537 103.798 204,083 
New York 2,960 1,245 2,657 6,871 124,651 75,323 256.366 456,340 
308ton 481} 1,000 1,481 3.446 8.457 11,903 
saltimore | 106 2.963 3,069 | 
Philadelphia 1,153 fi 1,274 2,523 
Los Angele 16,963 7 Of 11.001 25,664 
San Fran 100 100 77 O86 77.986 
San Diego 1,231 1.231 
Seattle 47,134 47,134 

Total 12.670! 2.011 40,348 55,0291,.607,907 672,607 2,928,398 5,208,912 
Potal'22-°23 1,425] 8,054 27,292 36,771.1,23),763 587.149 2,438,952.4,2€5,864 
Tota, '21-'22' 51.391! 28.848) 69,231 149,4701,525.065 680,39%'3,074,8295,280,.292 


{t has never been our practice to include in the 
above table exports of cotton to Canada, the reason being that virtually all the 
cotton destined to the Dominion comes overland and it is impossible to get returns 
concerning the same from week to week, while reports from the customs districts on 
the Canadian border are always very slow in coming to hand In view, however, 
of the numereus inquiries we are receiving regarding the matter, we will say-that for 
the month of April the exports to the Dominion the present have been 
10,746 bales. In the corresponding month of the preceding season the exports were 
19,1433 bales 

For the nine months ending April 30 1924 there were 130,773 bales exported, as 
against 169,614 bales for the corresponding nine months In 1022-24 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. 


NOTE Esports to Canada 


ReuSON 








On Shipboard, Not Cleared for 
Groat | Ger- Other Coast- Leacing 

May 30 al Britain.| France.| many. Cont'’nt.| wise. Total Stock. 
Galveston 4,600 5,500 4,000 5,300 2,000 20,400 50,160 
New Orleans 7,669) $3,221) 15,927; 7,133 160 44,410 93 532 
Savannah | ! 3,000 200' %,200 23,567 
Charleston } = 13,497 
Mobile 47 17 3,042 
Norfolk 260 _ 200 331190 
Other ports *__| 2,000 500 500 3,000 500 7,500 51,660 

Total 1924 14,316) 9,221 20,427) 18,633, 3,160 65,757; 298,648 

Total 1923__| 4,940 3,641) 11,450) 24,455) 3,987 47,473, 335,41 yf 

Total 1922 42.824 9,120 14,1: 16.389 4.559 117,029) 740,155 





* Estimated. 

Speculation in cotton for future delivery was active early 
in the week at higher prices, owing to rains, cold, bad crop 
reports, fear of an unfavorable crop report by the Govern- 
ment on June 2, and finally, on large covering. Trading 
was the largest for weeks past. Veterans recall that a June 


2 report below the ten-year average is rarely the herald of | 


a satisfactory yield. The ten-year average for June 2 this 
year is 72.8. Private reports thus far issued have in general 
‘anged from 66.1 to 67.5. The crop estimates have ranged 
from 11,107,000 to 12,500,000 bales, but $12,500,000 was esti- 
mated in enly ome instance, that of the Memphis “Commer- 
cial-Appeal.” Otherwise, the average would be 11,300,000, 
against 10,081,000 last vear, 9,761,000 two yvears ago and 
7,955,000 in 1921. 
is badly needed, and one of 13,000,000 would be just so much 
the better. But weevil is reported in three counties of Ala- 
bama, i. e. Henry, Barbour and Houston. Cut worms 
said to have done damage in Texas. With the exception 
of some sections in Mississippi and Alabaima it seems there 
has been too much rain, On the other hand, some are plant- 
ing considerably more land, hoping to beat the weevil in this 
way. 

Meantime among the things ahead taken for granted is 
that the carry-over on July 31 will be very small. Mills 
have sold some, perhaps considerable, of their raw cotton. 
It paid better to sell it at a good premium than to sell goods 
at a discount that hurt. But mills: will later on have just 


so much more to buy, especially if it should turn out, as some | 


begin to suspect, that the American cotton goods industry 
has turned the corner for better times. That point is bound 
to be reached if it has not been reached already. Goods 
prices, it is felt, discount a big crop. Some goods are, it is 
said, higher now in Europe than in the United States. Of 


A yield of 12,000,000 to 12,500,000 bales | 


are | 


| country needs now is a somewhat protracted period of hot 


Weather with little, if any, rain. Weeds and grass are 
complained of here and there. Continuous rains. of course, 
tend to propagate the boll weevil. In any case the start of 
the crop is late. The plant loses that advantage in its con- 
test with the weevil and other pests. At the same time the 
conditions have not been the best in the werld for the use 
of calcium arsenate, which it is often complained, is washed 
off the plant by continuous heavy rains. It is significant 
that the trade in arsenate is reported quiet, with the ten- 


dency of prices downward. Naturally it will not do to 
dogmatize about the size of the crop at the end of May. It 


is really made in July and August. But on the whole it has 
been a wet May. That is supposed to be a bad thing, espe- 
cially in parts of the belt. Meantime the Giles condition 
report puts the condition at 67.600, against 71% a year ago 
(Government figures). 69.6 in 1922, 66 in 1921, 62.4 in 1929, 
75.6 in 1919, 82.3 in 1918, 69.5 in 1917, 77,5 in 1916, SO in 1915 
74.5 1914, or a ten-vear average of 72.8%. The 
National Ginners’ Association stated the condition at 67.2%. 
Texas is put at 65 to 69, against 77 last year, 61 two years 
ago and a ten-year average of 72. Georgia is given as 64 to 
69 in various reports, against 65 last year. 71 in 1922 and 
72 as the ten-year average. Some of the reports vary widely. 
But they are practically a unit in dee¢laring the crop condi- 
tion to be regrettably low. 

But on the other hand, as the three-day holiday period 
drew near there was considerable profit-taking, not only 
here, but also at New Orleans and Liverpool. New York 
closed on Thursday night not to reopen until Monday, June 
2, the day on which the Bureau repert will be issued. There 
had recently been a sharp advance. Many deemed it advis- 
uble to liquidate. .A number of large houses here did so. 
Besides, the temperature showed a tendency to rise, from 
being in the 40's and 50's at 8 a. m., they were in many cases 
in the 70°s at that hour on the 27th inst. This fact was the 
subject of general Comment. Alse, it is recognized that a 
period of hot weather might easily pat a very different face 
on the crop outlook. As far as New York is concerned, both 
New Orleans and Liverpool exchanges were in session to- 
day and will be to-morrow. while on beth days the New 
York Exchange had arranged te close. It seemed a matter 
of prudence, therefore, to clear the decks, lest something 
should happen in the interim and cotton prices in Liverpool 
and New Orleans take a sharp turn either upward or down- 
ward. Of late, too, some of the acreage estimates were 
rather higher tham they were recently, when they were in 


1} 


some cases only 514 to 4% larger than that of last year. This 
week some of them had been 5.5 to 5.7%. And there is no 
doubt that the South as a whole will make a determined 


effort to raise as large a crop as possible. At times Liver- 
pool has been selling here as well as Wall Street and loeal 


interests. Spot houses have alse sold. Not a few who 
bought October early in the week were sellers of July. Re- 


cently July was at a premium of nearly 400 points over 
October. But on the 26th inst. it was down to 280 and ended 
at 285 points. To be sure, it closed on the 27th inst. at 802 
points, but even so, it is still far below the maximum pre- 
mium quoted a short time ago. Many refuse to trade in 
July. The situation in that month is more or less acute. 
But most people prefer to deal in the new crop months. 
Meantime it is a weather market. That means, of course, 
that it is a very uncertain market, uncertain as the weather 
vane. It felt that a period of very favorable weather 
would have a distinctly depressing effect on prices. <A cer- 
tain amount of trade in goods has been irreparably lost be- 
cause of the cold wet spring all over the country. Some 
believe, too, that unemployment accounts in a measure for 
the reduced buying. Curtailment of output has prevailed in 
some of the biggest industries of the country. Theoretically, 


is 


/at least, this has affected the buying power of workers. 


On Wednesday a large Wall Street onerator was credited 
with selling out some 50,000 to 60,000 bales, mostly October, 
owing to the fact that the weekly Government report, 
though in many respects bad, was on the whole better than 
expected, especially in the southern part of the belt. Some 
reasoned that there had been an exaggeration of bad condi- 


| tions and that possibly the Government report on Monday 


late Worth Street has been rather more active, with prices 


rather steadier. 
said, will report an exceptionally large business for the 
month of May. Trade has been held back largely by bad 
Weather, Which cannot last always. At times Manchester 
has reported a better demand for cloths, while yarns were 
firm. <A lockoué at Oldham hus been averted for at least a 
week, and it may be that before that time has expired the 
trouble in regard to wages in one of the mills there may be 
settled. The curtailment on this side cannot fail to work 
to the advantage of the mills in the end. 

Meanwhile there has been considerable buying of October 
and other months, owing to the bad crop news. At times 
there has been somethin 
and Alabama. 
ported of 3% to 4% inches. Alabama and Mississippi had 
tornadoes. Texas on Monday had rains of 1 to 3 inches. in 
many parts of the State, especially in the northeastern. The 


ore 
mp 


/ 
» 


crop in many parts of the belt is said to be two weeks late, 
cotton 


and in some three or four weeks late. What the 


A big mail order house in Chicago, it is | 


| 67, or 


ilmost like a Cloudburst in Texas | 
In Alabama on Tuesday rainfalls were re- | 


|} and southwestern sections of the belt. 





next which everybody had been assuming would be bad, 
night not turn out to be quite so bad as expected. On the 
28th inst. a number of private reports were issued putting 
the condition at 65.5 to 67.5. The average of 12 reports is 
$f points under the Government report of a vear ago, 
and 5.S under the ten-year average for May 25. 

On Thursday prices were irregular, but ended slightly 
higher for the day in an evening up market. Liverpool was 
weaker than expected and the weather was more favorable 
in Texas in this respect, at least, that temperatures were 
higher. They were also higher in other parts of the belt. 
But heavy rains were reported in some parts of the central 
Moreover, the fore- 
cast was for showery and cooler weather in most sections. 
all River's for the week are estimated at 55,000 
pieces of print cloths. This a distinct improvement, 
though far below normal trade. Worth Street of late has 
been steadier with rather more business. But Manchester 
complains of dulness of business and unsatisfactory bids 
for cloths. Everybody is now awaiting the Government re- 
port. which will be received here at noon on Monday. June 2. 


sales 
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The general expectation is for a condition of something like 


67 to 67.5. Prices show an advance for the week of 35 points 
on July and 40 to 50 points on other months. Spot cotton 
closed at 32.65c. for middling, an advance for the week of 30 
points. 

AS stated above, the New Orleans Cotton Exchange was 
open to-day (Friday) and the result of the dealings there 
was an advance to substantially higher levels. The spot 
price rose from 30.88 cents to 31.05, and future options 
advanced 21@28 points. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


May 24 to May 30— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland 32.70 32.85 32.65 32.55 32.65 Hol. 
NEW YORK QUOTATIONS FOR 32 YEARS. 

The quotations for middling upland at New York on 
May 29 for each of the past 32 years have been as follows: 
1924 - 32.65c.'1916 - 12.90c.!1908 - 11.40c.'1900 -9.12c. 
1923 - 28.60c.!1915 9.60c.| 1907 12.50¢.! 1899 6.25¢. 
1922 21.50¢c.!1914 13.75c.' 1906 11.70c. 1898 6 .5fie 
1921 13.15¢.|1913 11.80¢.'1905 &.70c. | 1897 6.62c 
1920 40.00¢.'1912 - 11.50¢c.' 1904 13.20c¢.' 1896 8 .00« 
1919 33.15¢.!1911 15.80¢. | 1903 11.70¢. 1895 7 .38c 
1918 30.10¢./1910 15.30¢.| 1902 9.50c. 1894 7 .25¢ 
1917 - 21.85c.| 1909 _ 11.40c.!1991 8.25¢c.|1893 7.62 

MARKET AND SALES AT NEW YORK. 


The tot al sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 


Spot Futures | SALES 

Market Market 

Closed Closed. | Spot. ,Contr't.; Total. 
Saturday iSteady, 35 pts. adv_|Steady 
Monday iSteady. 15 pts. adv_|Barely steady &.700) 8,700 
Tuesday |Quiet, 20 pts. dec Steady 1.200 1,200 
Wednesday _|Quiet, 10 pts. dec Steady | 5,700 5.700 
Thursday |Stea dy, 10 pts. adv_| Barely steady 14,600, 14,600 
Friday | HOL I DAY | 

Total 30,200 30.200 


THE V ISIBL E SUPPLY OF CO P'TON t to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 


May 30— 1924. 1923. 1922. 1921. 
Stock at Liverpool bales 497 000 592,000 863,000 1,010,000 
Stock at London 1,000 1,000 2,000 
Stock at Manchester - 2,000 60,000 56,000 91 ‘000 

Total Great Britain 669,000 653 ,000 920,000 1,103,000 
Stock at Hamburg 19,000 11,000 33,000 27 ,000 
Stock at Bremen_ 127,000 63,000 262.000 193 ,600 
Stock at Havre 119,000 84,000 155,000 158,000 
Stock at Rotterdam 16,000 10,000 10,000 13,000 
Stock at Barcelona_ 63,000 111,000 94,000 = 122,000 
Stock at Genoa 17 ,000 11,000 19,000 20,000 
Stock at Ghent 12,000 12,000 12,000 31,000 
Stock at Antwerp 1,000 3,000 2,000 

Total Continental stocks 365,000 305,000 587 ,600 564,000 

Total European stoc . 1,034,000 958,000 1,507,000 1,667,000 
India cotton afloat for Europe 128,000 82.000 80,000 41,000 
American cotton afloat for Europe ht 000 76,000 368,000 287,361 
Egypt.Brazil,&c.,afloatforEurope 94,000 51,000 80,000 81.000 
Stock in Alexandria, Egypt 119.000 205.000 268.000 265,000 
Stock in ar wg India 841,000 765,000 1,206,000 1,274,000 
Stock in U. ports 363,191 382.890 857,184 1,616,481 
Stock in U. 5 interior towns 355,744 147,224 715,192 1,456,790 
U. 8. exports to-day 2,200 27 304 35 


688 ,667 
follows: 


,680 6, 
are as 


3,110,135 2,967,114 5,108 
totals of American and other descriptions 


Total visible supply 
Of the above, 
American— 





Liverpool stock _ - - _.bales. 316,000 277,000 193,000 619,000 
Manchester stock -- -- ve 58 000 34,000 10,000 75.000 
Continental stock __- . 273,000 215,000 500,000 478,000 
American afloat for Europe . 173,000 76,000 368,000 287,361 
U. 8. ports stocks 363,191 382,890 7,184 1,616,481 
U. 8. interior stocks 355, 744 147 224 192 1,456,790 
U. 8. exports to-day - 2,200 304 35 
Total American . 1,541,135 132,114 3,000,680 4,532,667 
East Indian, Brazil, &c. 
Liverpool stock 281.000 315,000 370,000 391,000 
London stock 1,000 1,000 2,000 
Manchester stock 14,000 26,000 16,000 16,000 
Continental stock 92,000 90.000 87.000 &6 000 
India afloat for Europe 128,000 82,000 80,000 41,000 
Egypt, Brazil, &c.. afloat 94,000 51,000 80.000 81,000 
Stock in Alexandria, Egypt 119,000 205,000 268,000 265,000 
Stock in Bombay, India 841,000 765,000 1,206,000 1,274,000 
Total East India, &c-_ 1,569,000 1, 535 , 000 2,198,000 2,156,000 
Total American - - - - .---1,541,135 1,432,114 3,000,680 4,532,667 


Total visible supply - - - 3,1 10.135 2967.1 14 5.108.680 6, 688. 667 
Middling uplands, Liverpool : 17.99d. 15.96d. 12.03d. 47d. 
Middling uplands, New York - 22-600 27 .55c. 21 .35c. 12. 95« 
Egypt. good Sakel, “Liv erpool 25.05d 17.80d. 21.50d. 18.00d 
Peruvian, rough good, Liverpool. 24.00d 18.75d. 13.00d. 11.50d 
Broach, fine, Liverpool- 14.40d 12.50d. 11.05d. 7 .56d 
Tinnevelly, good, Liverpool 15.55d 13.65d. 11.95d. &.05d 


Continental imports for past week have been 70,000 bales. 

The above figures for 1924 show a decrease from last week 
of 18,433 bales, an increese of 14.302 from 1923, a decline of 
1,998,545 bales from 1922, and a falling off of 3,578,552 
bales from 1921. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year—is set out in 
detail below: 








Movement to May 3@ 1924. | Movement to June 1 1923. 

















Town Receipts Ship Receipis. Ship- | Stocks 
_—— : | ments May | ments.| June 
Ww eck. Season. | Week. 30. Ww Veek. | Season. | Week. a 
Ala.,Birming’m 1,043 33, 689) 1,473|  i,818 i 41,23 163, 4,389 
Eufaula 9,394) 3,750 30 8,337 . 3,330 
Montgomery 103 51,135, 976. 7.817] 326, 60,296 482) 7,746 
Selma____- 33,645 _| 2,439 | 54,283 37] 1,439 
Ark., Helena 14: 14,818) 375 2,002 25, 34,49 85, 8,742 
Little Rock 140, 112,140) 2,181) 6,350 125; 170,418 2,752) 18,884 
Pine Bluff 60,729 12,477 100: 131,445 2,100) 28,518 
Ga., Albany 2,073 7 2,038 | 6,255) 8 2,101 
Athe ns 43,702 -| 8,724 97) 45.005, 568) 15,993 
Atlanta 1,563 152,394) 2.279 14,134 640| 271,310) 3,130) 34,035 
Augusta 2,357 189,473) 1,296 18,991 1,781; 287,21§ 1,036) 20,658 
Columbus 134 77,7738) 427) 8,832 171) 138.407 1,872} 4,298 
Macon 821 31,044) 635, 4,612 736 56,13 550) 10,721 
Rome 67 29,650) 50° 3,760 958) 45,667 750) 5,593 
La., Shreveport 200 =113,400) 2,100 9,800 73, <a 300 
Miss.,Colum bus 252 19,648) 531} 1,145 wal 24,70 1,165 
Clarksdale 115 78,795 793) 11,467 81! 128,234 871) 26,458 
Greenwood 45 97,721 850, 19,077 100} 106,366) 500) 23,308 
Meridian 4 20,871 245, 1,430 8 : 2,483 
Natchez 140 31,369 90; 2,977 3,849 
Vicksburg 17,156) 1,655 2 4,823 
Yazoo City ot) 19,321 570' 4,889 8 9,502 
Mo., St. Louis 1,384 548,117; 1,434 6,818) 3,006 12,892 
N.C.,Gr'nsboro 493 61,677) 798 7,002) 206 21,438 
Raleigh 68 13,966 400, 2,145) 205 
Okla., Altus 24 119,227 790) 14,500} 1 1,670 
Chickasha 213 98.742 {31 4.156 3 969 
Oklahoma 21 62,234 177| 7,574 26 73 2,885 
S.C.,Greenville 150,901 16,690) 1,122; 167, ‘9! 52 + 7,175 
Greenwood 10,752! 10,291) ' ~—- 8,100 405| 6,555 
Tenn.,Memphis 34.382 897,749 6,914 47,341} 5,693)1,081,314| 7,301] 69,166 
Nashville | | 201 ‘ 41 
Texas, Abilene 63,534 208 45,797 186 
Brenham 26,523 5,236) 18,458 3,893 
Austin 39.796 477 | 35,589) 388 
Dallas 124,468 3,446) 526 84,069) 1,112] 3,373 
Houston 4.530 3,445,100) 8,321 78.390) 5,118,2,658,482) 9,228] 45.043 
Paris 77,238 14 61) 71 639) 47 305 
San Antonio 49,416 513} 15 41,159) 17 
ort Worth 93 90,846 217 742 24 63, 400) 152} 2,548 
| 
Total, 40 towns 17,5 7 120 231) 34.37 4355, 744 20,9297. 128, 379) 43.68 3447 2: 224 





The above ate shows that the interior stocks mage de- 


creased during the week 16,809 bales and are a 
91,480 bales Ics: than at the same time last yea The 


receipts at all towns have been 3,334 bales less > the 
same week last year. 


FUTURES.—The highest, lowest and closing prices at 
New Y ork for the past wee k have been as follows: 














Saturday, Vonday, Tuesday, \Wednesday,| Thursday, Friday, 
Muay 24. May « 26. May 27 | May 28. May 29. May 30. 
May | | 
Range. | 
Closing -| 
June | } 
Range -|29 60-29 .60| |——- . 
Closing _|29.70 |29.65 29.50 -/29.40 29.50 — 
July | | 
Range 29 .45-29.75|29.75-30 .02/29.55-29 95/29 .45-29 .92/29.48-29.74 
Closing \29 70-29 74)29 80-29.88 {29.65 29. 67)\29 55-29 .58/ 29 .65-29 .664 
August } | | 
Range - -|- 128.00 28.00) 27 .80-28 05}- - . - - 
C osing _}28.10 -|28.17 27.80 - 27.65 27.80 - 
Se ple mber—| | 
Range - -|26.75-27 .10)27 .25-27 .30|27.70-27.70| . - 4 
Closing -|27.10 27.55 27.25 . 127.05 -\27.10 — 
October-— | | | 
Range . -|26.13-26 58|26. 60-27 .22) 26 .60-27 .06| 26 35-26 .98]| 26 .35-26.62 
Closing - | 26.50-26 52/26 .95-26 .98)| 26 .63-26 68/26 43-26 .45)/ 26.45 26.47) HOLI! 
November-—| | DAY 
Range - -| | I: - 
Closing _|25.90 126.34 126.09 25.90 : 25.92 
December | } 
Range _ _|25.41-25.80/25.85-26 38/25 86-26 .29)/25.65-26.25| 25.65 25.89 
Closing -}25.71-25.75/26.15-26 .20|25.90-25.95/25.72-25.75|25.73-25.79 
January | | 
Range 25.25-25.63/25.80-26 .25|25.72-26 .10|25.50-26 .00/25 49.25.70 
Closing _|25.53-25.59) 26 .00-26 .08/|25.74-25.78/25.54 125.25 
February | } 
Range 
Closing .| 25.62 26.06 25.80 25.58 25.60 
March | 
Range 25.57-25.74| 25.91-26.37/25.80- 26 .20|25.58 26 11) 25.59 25.75) 
Closing _|25.72-25.74| 26.12 j25.87 125.60 }25.66 
April | | | | 
Range | | 
_C losing t- ‘ \ 


Range of future prices at New York for week ending 
May 30 1924 and since trading began on each option. 














Option for | Range for Week. Range Since Beginning of Opticn. 
June 1924 129.60 May 26)29.60 May 26/23.10 Aug. 11 1923)35.75 Dec. 28 1923 
July 1924 |29.45 May 24|/30.02 May 26|22.05 Aug. 4 1923/36.50 Nov. 30 1922 
Aug. 1924 27.80 May 27|28.05 May 27|25.25 Mar. 27 1924/34.50 Nov. 30 1923 
Sept. 1924__|26.75 May 24|/27.70 May 27|24.20 Mar. 28 1924|31.00 Nov. 30 1923 
Oct. 1924_.|26.13 May 24|/27.22 May 26|23.45 Mar. 27 1924|30.00 Nov. 30 1923 
Nov. 1924 --} | 23.84 Muar. 27 1924|28.60 Dec. 1 192: 
Dec. 1924__|25.41 May 24/26.38 May 26|23.15 Mar. 27 1924|28.40 Jan. 2 1924 
Jan. 1925__|25.25 May 24) 26.25 May 26|22.47 Apr. 9 1924/27.85 Feb. 4 1924 
Feb. 1925 23.85 Apr. 8 1924/23.85 Apr. 8S 1924 
Mi: re 1925 125.57 Mi A} 24 26. 37 May 26 23.19 Apr. 22 1924 26.37 May 26 1924 

OVERLAND MOVE MENT FOR THE WEEK AND 


SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 
——1923-24— ——1922-23— 








May 30 Since Since 
Shippe 4 Week. Aug. 1. Week. Aug. 1. 
ia ge See ee _ 1,434 570,379 2,655 678,842 
Via 1 aa BES 3,060 190,520 1,020 229,208 
Via Rock he TEE a 323 20,984 58 7,726 
J 2 i aS 52 25,433 212 54,253 
Via Virginia points____________-_ 3,026 187,343 3,167 161,123 
Via other routes, &c___._.._---- 12,877 414,776 13,591 419,892 
Total gross overland ____- _..20,772 1,409,435 20,703 1,551,044 
Deduct Shipments— 
Overland to N. Y., Boston, &c___ 2,358 81,257 3,332 102,984 
Between interior towns_____-_- ~~ 491 24,506 659 25,169 
Inland, &c., from South _ 4,535 602,501 5,815 462,596 
Total to be deducted_______--- 7,384 708 264 9,806 590,749 
Leaving total net overland*_ __ 13 3,388 701, 17 1 10,89¥ 960,295 


* Including movement by rail to ¢ ‘anada. 
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The foregoing shows the week’s net overland movement 
thie year has been 13,388 bales, against 10,897 bales for the 
week last year, and that for the season to date the aggregate 





M : , « x ‘ < Pp + AC } 
net overland exhibits a decrease from a year ago of 259,124 
bale 
1923-24 1922-23 
In Sight and Spinners Since Since 
Tukings Weel Aug. 1 Week. Aug. } 
teceipts at ports to May 30 49,129 § 421 604 25.322 6,521,738 
Net overland to May 30 143,455 701,171 10,897 960,245 
Southern consumption to May 60- 92,000 3,575,000 95,000 3,646,000 
Total marketed 154,517 10,697,779 1 
Interior stocks im excess *)6,809 96.461 *2 
Kxcess of Southern mill takings , - 
over consumption to May 1-_- 220 ,660 161 655 
Oame into sight during week- 137,708 111,465 s 
Total in sight May 30 11,014,900 10,780,551 
North. spinn’s’ takings to May 30-——- onan pen 
9,720 1,704,042 17,159 2,197,041 


* Decrease. 


NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 


Saturday, Monday, Tucsday, Wednesdoy Thursday, Friday, 





May 24. May 26. Muy 21 Muay 2* Way 24 Mey 30. 

Muay $0.93- 30.98 
July 129 .54-29.58(|29.78-29 .82/29.51-29.54 29.55 29.60/29 61-29 65|29.63*29.86 
October 25.70- 25.75 26 .17-26.19/\25.45 25.90 25 65 25.70(25.75-25.7 ? ) 
December |25.45-25.48 25.90-25.93 25 60-25 .64 25.45 -25.46/25.50-25 52 
January 25.35 25.84 25.51 25.3% 25.36 25.38-25.40/25.53*25.68 
March 25.26 bid)25.7) bid'25.39  bid:25.22 d)25.30 — bid 

Tom } | 
Bpot 1 Quiet | Quiet | Steady Steady Stead 
Options Very st'dy Steady | teady } Steady bene Very ste’dy 


*Range for day. 

A. NORDEN & COVS ESTIMATE OF 1924 COTTON CON- 
DITION AND ACREAGE.—On May 28 1924 A. Norden & 
Co. made public their report covering the condition of the 
growing crop, and the acreage planted to cotton. The aver- 
age indicated percentage condition for the United States is 
66.2. The indicated increase in acreage for the season 1924- 
1925 is 3.5. The report states that “the general outlook is 
ubout equal to that of last year. Stands are much worse, 
but fields are much cleaner, Complaints are general of con- 
tinued cold rainy weather.” Details follow: 


{rerage {rerage Indicated 
icreage | Perceniage Percentage Lrerace 
1923-24 Increase Decrease. | 1924-2 
North Carolina | 1,704,000 5 } 760,200 
South Carolina 2 049,000 f j t 2,171,940 
Georgi: 3,927 000 | | | 4,044,810 
Alabama 3,512,000 2 { | ITS 2A 
Mi ippi 3.353.000 | } | $242,410 
Louisiana 1 316,000 , | J 55,450 
Pexas, North re 
: Central 4.077 000 fy 1, *14,750,850 
al South o 
Oklaho 557.000 ‘ | | 3,558 ,420 
Arkans: 3,025,000 } ( | 2,545 50 
Tennessec 1,193,000 { 1,157,210 
sundrie 974, 000 27 Lea oF0 
Tatel...s. , $7 000 3.3 | 1 39,569,040 
* Average increase Texas 5% 
The following table will show the progress of { ny operations, stands and con 
dition of fields, with comparisons for the last fou ‘ 
Percentage of Crop. | l Condition of Fie 
} Che { very 
¢ Up On G 4 Fe Rad Clean. 'Gre y. iGra 
North Carolina 05 | 72 | 14 | 2 | 10 6 & 9 | 1 
South Carolina G5 78 | 5 | | lo i) | 6 1 j 
Georgia 94 79 49 | 1 | dbs 8 | 20 i6 | 1 
Alabama 96 | 67 | 28 | 2 | 9 S |} 11 S 
Mississippi | 97 74 | 32 4 | 16 13 13 | 16 
Loutsiana } 97 87 | 61 | 5 | 9 6 9 | 9 2 
Texas, North._| 90 | 64 17 | 3 11 a. + oe 4 8 ! 
* Central.| 90 | 63 | 13 | 2 if 3} 6 23 | 4 
South..} Sl | 68 | 18 1 | 7 12 | 1 9 | 10 
Oklahoma | 84 | 40 1 S si ¥ 8 | 2 
Arkansas | 94 | 59 | 13 | } 12 | 19 | 13 | 16 1 
Tennessee r 8 | 2D | 6 » 7 s | 9 | me 6 
Total | 90 | 65 23 17 | 142 | 123 | 111 | 149 | 22 
Reduced to per-| | | | 
centage 90 | 65 > ie 6 | 50 | 44 | 39 53 S 
1923-24 oS i we 1 a 25 | 56 | 19 | 21 | 62 | 17 
1922-23 90 | 76 | 35 30 SS |} 32 ) 8 } @8 4} Bs 
1921-22 92 72 25 1 12 53 | 35 | 35 | 55 | 10 
1920-21___| 77 57 20 1 12 58 | 30 5 ' 53 ! 32 





The present outlook, as it appears to our correspondents, regardless of what 
may happen later, is shown by the following table, to which we add the usual esti 
mate of the condition in percentage, with the same comparisons: 

















Present Outlook re 
— ~—- + —- Condi 
Bril- | Ercell4 Very Rather Very | Disas-, tion. 
liant.! ent Good. | Good. , Fair. |} Poor. | Poor.| Poor. | trous. | 
North Caro.) 2 | 1 8 | 5 1 1 72 
South Caro F 1 1 14 S 2 |; 2 . 65 
Georgia____| a oe ae ee 18 ot a 69 
Alabama : 3} 3 4 5 3 1 66 
Mississippi_| _- sen = 17 6 | 4 1 a. 1 
Louisiana - fi 21 4 7 ST '2 1 g | ®% 
Texas, N.* ‘ 1 1 2 10 4 ay 4 | 69 
PS. 0 ese 5 oe 4 M1} 12 | 1 | 67 
i Ss 1 5] 5 6 1 1 64 
Oklahoma.__|} ee oF 1 4 6 2 3 64 
Arkansas. __| sae Br 7 | 13 5 | 5 | 60 
Tennessee. -| ae iy os oe 3 2 4 1 | 62 
Total. ___| -- | 2 | 18 | 26 |107 | 75 | 29 | 20 5 | 66.2 
} EE SS a —_ —|——— — 
Reduced to | | | } | 
Percentage, -. | 1 | 6 9 | 38 | 27 10 7. 66.2 
1923-24. _| _. | 1 | 7 18 | 35 | 24 | 6 8 | 1 | 70.0 
1922-23..| _. | 1 8 | 18 | 33 | 20 | 10 9 | 1 | 69.0 
1921-22.) -. |. 7 9 | 27 | 24 19 12 | 2 | 64.0 
1920-21__' __ 1 5 |! 9g | a1 | 27 | 17 15 | 5 | 63.2 





* Condition all Texas, 67; last year, 74. 











QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations for 
middling cotton at Southern and other principal cotton 
markets for each day of the weck: 





Closing Quetations for Middling Cotton on 


Week ending 


4 
May 30 Saturday.| Monday. Tucsday.| Wed'day.|Thursd’y.| Friday 

Galveston 31.25 31.40 31.25 31.15 {31.15 | 

New Orleans 39.93 31.10 30.75 30.75 {30.88 {31.05 
Mobile 30.00 30.00 $0.00 29.75 129.75 ! 
Savannah 20.75 30.75 30.56 30.45 30.50 cr 
Norfolk 31.00 31.00 30.63 30.00 30.25 
Baltimore 31.00 31.25 31.00 |30.50 = |- 
Augusta 0.75 30.75 30.63 30.31 130.25 

Memy his 31.25 31.50 31.50 31.25 131.25 

fouston --101 «15 31.25 31.10 31.00 131.00 

Little Rock 30.75 31.00 (|30.75 |30.50 (30.50 | 
Dallas , 30.55 31.60 30.40 39.20 130.30 ee 
Fort Worth 30.70 30.50 39.25 130.25 





SOUTHERN PRODUCTS CO.’S ESTIMATE OF 1924 
COTTON CONDITION.—On May 27 1924 the Southern 
Products Co. of this city received a telegram from its Dallas 
office which estimates the cotton crop condition at 65.5, The 
message follows: 

Under average date May 22 our correspondents report 
thirty days generally unfavorable for cotton 
germination and growth over most of belt with frost damage in northern 
areas and considerable destruction by hail in central and southern districts, 
but rainfall more favorable than during the same period last year, though 
many counties in each State complain too much moisture, except in the 
northwestern area, where slight deficiency exists. Some complaint of 
grassy fields but average state of cultivation fairly good, except where 
cloddy fields resulted from plowing wet soil. Some of extreme southern 
counties report cotton beginning to bloom. Average stand of cotton about 
fair but much of improved seed was lost and fields replanted with seed 
obtained from oil mills and other sources handling common seed. While 
there is less complaint of insects in east belt than last year boll weevil are 
more prevalent in extreme southern portion of west belt and the damage 
by cut-worms and grass-hoppers extends over a greater area of Texas than 


weather past 
Low temperatures retarded 


in 1923 Condition of belt, 65.5. $y States: Tennessee 58, Georgia 
and Florida 60, South Carolina and Arkansas 62, Mississippi 64, Oklahoma 
66, Texas, Alabame and Missouri 67, Louisiana and Virginia 70, North 


Carolina 72, California 85 and Arizona &&8 


SOUTHERN PRODUCTS CO 
WEATHER REPORTS BY TELEGRAPH. 
hf 


to us by telegraph from the South 


teports 
this evening denote the 
rain has fallen in almost all sections of the cotton belt, and 
in heavy. In the more 
southern parts of the belt cotton made very good progress, 
but growth in other parts was retarded somewhat by the 


many instances precipitation was 


cool nights. ‘Temperatures were somewhat higher than 
during the preceding weck. 
Galveston, Tez.— Cotton has made very good progress in 


the central and 
progress In th 
slight Insc ct 
in the extrem outh. 
planting and replanting 
central counties northward. 
Mechile, Ala.— The weather has 
There have been moderate 1 


southern portions of the State, 


but only fan 
e north due to the cool nights. 


There has been 
id army worms have been appearing 

ls of cotton are irregular, with 
till 4 from the 


, 
agamege a 
Stance 
rogressing 


<outh 


OT 


more favorable 
ains in the interior which have 


been 


promoted the growth of cotton. Cultivation is well up 
and the condition of cotton is improving. 

Rain. Rainfall. - —J] hermometer—— 
Galveston, Tex dry righ 4 low 74 mean 79 
Abilene 1] day 1.50 in. hich ©6 low 58 mean 77 
Rrenham 2days 1.12 i1 high G1 low 63 mean 77 
Brownsville dry high 94 low 72 mean &% 
Corpus Christi 1 day 0.02 in hich GO low 70 mean &0 
Dallas 2 day ,.00 ir high S0 low 60 mean 7S 
Henrietta 3days 0.79 in high 99° low 50 mean 75 
Kerrville ] day 1.30 in high 42 low 54 nean 73 
Lampasas 1 day 1.45 in high 94 low 61 nean 7&8 
Longview 2days 1.¢2i1 high 200 low 58 mean 74 
Luling 2days 0.2) in hich 96 low 64 mean &0 
Nacogdoches 2 day O.58 ir high 92 low 59 mean 76 
Palestine 2days 1.36in high S&S low 62 mean 75 
Paris - 2days 2.%1 in high % low 57 mean 74 
San Antonio o-.2 Gays 2.12 high 94 low 62 mean 7& 
Taylor a . .--2 day 1.40 in -- low #2 
Weatherford 1 day 3.48 in high 91 low 55 mean 73 
Ardmore, Okla 3days 1.13in. high 92 low 52. mean 72 
Ro pipettes noe ne tdays 0.43 in. high9%1l low 44 mean 68 
Muskogee ___..-..-- -4days 3.97 in. high S87 low 46 mean 67 
Oklahoma City... - 3 days 1.97in. high90 low 45 mean 68 
Brinkicy, Ark........ ._..-4 days 242in. high90 low 55 mean 73 
Eldorado _.._.-- _3days 1.56in. high 91 low 56 mean 74 
BAGUMG MOCK. cance c us 4 days 1.50in high §8 low 52. mean 70 
Pine Mint... ....«..«.. _f days 3.38 in. high 94 low 52 mean 73 
Alexandria, La......-.- _...2days 1.44in. high 93 low 63 mean 7& 
Amite_- nsoccimecccecvash GAY O.80m. hisn GO towés mean 74 
New Orleans. alas ean : drv RES © eine mean 8] 
Shreveport .......-.-.....4 days 3.2lin. nigh 90 low 57 mean 74 
oe 3days 2.00in. high95 low 5 mean 73 
Columbus ...-.-. a ES 1 day 1.10in. high 92 low 5l mean 72 
Greenwood _____- eee 2days 1.92in. high®3 low 53. mean 73 
ES ARETE st _.3days 1.09in. high 89 low 56 mean 72 
SG eee _3days O.87 in. high 8&7 low 60 maen 77 
| Sa ee _4 days 3.47in. high S88 low 50 mean 69 
Montgomery__......-------2 days 2.75in. high90 low 56 mean 73 
a 2days 0.35in. high 90 low 51 mean 7}! 
Gainesville, Fla.....---- _.lday 0.08 in. high93 low 63 mean 78 
a a 1 day 0.39 in. high 90 low 65 mean 7S 
Savenuen, Ga............ : dry high 89 low 63 mean 76 
ie 3 days 1.32in. high 89 low 59 mean 74 
Augusta__._.........--..--3 days 0.50in. high 90 low 56 mean 73 
SAE RIES 3 days 0.25in. high 90 low 54 mean 72 
SO ae ee 2days 0.24in. high86 low 55 mean/71 
0 ee a 3 days 2.83in. high85 low 52 mean 69 
I ask eal has wien niche a 2Gays 12m. usc... low 58 ____- 
Co ca kebie ema aeem 4 days 1.05in. high 8&8 low 50 mean 69 
names, HM. OC... sceces 4 days 1.07in. high 8&5 low 54 mean 69 
I ks ci Accs ides dala ora 2days 1.50in. high 89 Jow 51 mean 70 
aa wa is ek ma 2days 1.29in. high 88 low 50 mean 69 
Dees, TOOR............. 4days 3.04in. high 85 low 50 mean 68 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8a. m. of the dates given: 


May 30 1924. June 1 1923. 
Feet. Feet. 
New Orleans_-.-.----- Above zero of gauge- 10.3 13.4 
ee Above zero of guage- 27.3 23.9 
 - ae Above zero of gauge- 20.3 19.3 
Shreveport --.--.---- Above zero of gauge- 13.8 23.2 
WEEE «ce ccccsccce Above zero of gauge. 33.5 40.9 
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THE AMERICAN COTTON ASSOCIATION REPORT ON 
GOTTON CROP OF 1924-25.—The American Cotton Associa- 
tion on May 28 1924 issued its first cotton crop report for 


92 


1924. The report is brought down to May The average 
indicated percentage condition for the Uni ited States is 64.9. 
teport by States follows: 


ii ie % of Normal, ’ Normal. 
Virginia - 70 iTexas 66 
North Carolina__ 68 Arkansas 60 
South Carolina 61 Tennessee 60 
Georgia - 66 |Oklahoma 60 
Florida x | Missouri Sn 65 
Alabama 68 | California, upper 90 
Mississippi 65 Arizona and al) others &S 
Louisiana 67 U.S. average 64.9 


In its summary the report also says: 

Forecast of production or any esti mate on production at this season of 
the year is of but slight practical valuc Assuming a planted acreage of 
38,500,000 acres and applying the estimated May condition of 64.9%, a 
crop of 10,867,000 bales would be indicated. 

eevil Infestation All the infested cotton States report a light in 
festation of weevil to date. ‘This would forecast the usual heavy infestation 
later on according to seasonal conditions or whether the growers generally 
will actively apply person contro! methods. 

Labor Shortage.—Except in the States of Florida, Virginia, Oklahoma 
and Missouri, all of the cotton belt States, report a shortage of labor. This 
is ially pronounced in the Carolinas, Georgia, Alabama, Mississippi 
and Arkansas. 

a Planting.—-The average number of days late in planting is 16. 
Widespread complaint is made of unsatisfactory stands and necessity for 
re planting in all sections of the belt. 

Fertilizers.—All of the principal cotton States show an increase in the use 
of commercial fertilizers — cially in such States as Texas, Oklahoma, 
Arkansas and Tennessee where fertilizers have been only partially used 
heretofore. 

Crop Outlook.—With such extended replanting, 
caused by the plants dying from cold nights 
soil the crop as a whole presents a bad start. Too much moisture in the 
soll checks the tap root and abnormally enlarges the lateral feeding roots. 
A similar condition occurred in 1921 and finally resulted in the smallest 
crop grown in 25 years. What is most needed now is clear, warm weather, 
so the crop can be worked and the plants begin a normal growth toward 


fruitage. 
PLAN TATIONS.—The fol- 


unsatisfactory stands 
, and excessive moisture in the 


RECEIPTS FROM THE 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 








Week | Recetpts at Porta Stocks at Intertor Towns. Recetpts from } Piantattons 
ending; - ——--- —---— —------ — --—— 
'1923- 24/1922- tn htt “32 1923-24 1922 23 }| 1921 22 1923- 24)1922- 23/1921 22 
Feb. 4 ' 
29. 69,338) 96,326 86,817, 789,313. 876,948)1.360,134; 34,815) 29,605, 55,485 
Mar | | | } 
7.-| 69.374 $3,360 84,833) 736.133) 835,175'1,.047,828| 16,194) 41.596] 44.416 
14_-! 43,509) 82.005)123.503, 696.682, $00.67%/1.261,591 4,358) 47.508) 65.467 
21--| 56,871) 68.644/102.69], 662.025 775.517|1,.230,152) 22.214, 43.543! 71,256 
2k 49,733 62.634; 90,952) 623.832 742,.995)1,203,182 11.540) 30,115) 63,46 
April | | | j | 
4_.| 55,370, 63,854115,100) &56.349; 690.625,1,145,088 17,887) 11,481, 56.986 
1] 60.709 24,.990114,106 655.542, 665.834'1 096,517 29.902) 10,199 65.555 
18_.| 69.435 34.681101,999 517,534 +4 75 1.043 089 31,427 67| 48,57) 
25_.) 58,548 35.743 86,760 486,199 )4,340 1,008,857, 28,521) 10,436) 52,528 
May | } | | | 
2__| 64,783 28,589) 94,458, 443.328) 572,660; 965,883, 21.912} __.___] 51,484 
9__| 44,272 35,332.124.013, 425.213, 540,812) 898,218) 21.157) 5.420) 56,34» 
16 52.395! 26,647106,558| 392.300] 508,435! 838,360! 24,482! _- | 47,588 
23.) 50.868! 36,894, 109,273) 3°2 553 71,972) 782,196, 31,121; 1,983) 53,109 
30 | 49,129 28,322 113. 448 355,744, 447,224) 715, 192 32,320 5,56 j 144 


The above statement shows: (1) That the total rece sipts 
from the plantations since Aug. ] 1923 are 6,446,052 bales; in 
1922-23 were 5,107,154 bales, and in 1921-22 were 5,108,971 


bales. (2) That although the receipts at the outports the 
past week were 4,129 bales, the actual movement from 
plantations was 32,30 bales, stocks at interior towns 
having decreased 16,0) bales during the week. Last year 


receipts from the plantations for the week were 5,568 bales 
and for 1922 they were 46,444 bales. 

WORLD’S SUPPLY AND TAKINGS OF COTTON. 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. _ 


Cotton Takings. 1923-24. } 192 22 23. 
Week and Season. — | — —— 
Ww eek. Season. We eck. Season. 
Visible supply May 23_____-- 3,128,568) _- 13,091,573! ad 
Visible supply Aug. 1 . | 2,024,671 . | 3,760,450 
American in sight to May 30 _ 137 ,708'11,014,900) 111,465,10,780,551 
Bombay receipts to May 29 43,000) 3,135,000 58,000) 3,273,000 
Other India shipm'ts to May 29 3,000 576 000} 1,000 294 550 
Alexandria receipts to May 28__| 5,000) 1,269,000 1,000 ‘a =P 26, 800 
Other supply to May 28_*_b___} Te, 000 371,000 10,000 $9,000 
Sy) eae 34 29, 276) 18, 390, 571 3,27 3 0: 38) 19, 77 4, 351 
Deduct— 
Visible supply May 30 3,110,1 35! 3,110,135 2,967, 114! ya 967 ,114 


Total takings to May 30a 
Of which American 133,141 10,327 436 
Of which other 86.000! 4.953.000 
* Embraces receipts in E urope from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. | the total estimated consumption by 

Southern mills, 3.575.000 bales in 1923-24 and 3.646,000 bales ia 1922-23 


305,924 16 807 
214,924 it! 312" ee 
91,000) 5,494,550 


219, 141 15, 280, 436 


takings not being available—and the aggregate amounts taken by Northern | 
bales in | 


and foreign spinners, 11, 765,436 bales in 1923- 
2,436 bales and 


1922-23, of which 6,752 7,666,687 bales American 
6b Estimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 


24 and 13,161,237 





1923-24. 1922- 23. | 1921 22. 
May 30. -———-—|— 2 ) 
Receipis at- Since “Since | Since 
| Week. | Aug. 1. Week. Aug. 1. | Week. | Aug. I 





Bombay 


aaa 43. 00013, 135 000! 58, 58, 000 3. 273. 000! 85, 000! 3, 058, 000 











For the Week | Since August 1. 
Exports Great | Conti- Japand Great Conti Japan «| 
Jrom Britain.| nent. \ China Tot al | Britain nent. } China. Toiab 

Rh cbrccca Renae eat Roeser, Drhonen 
Bombay- | | | 

1923-24 2,000! 4,000) 31,000) 37,000: 144,000 ESE YUEN: ea 

1922-23 17,000) 38,000) 55,000) 114,000) 579,500:1,820,500)2,514,000 

1921-22 1,000, 3,000) 20,000) 24.000 31,000} 414,000]1,529,000)1,974,000 
Other India/- | 

1923-24 2,000} 1,000) 3,000, 125,000) 451,000} 576 000 

1922-23 1,000) 1,000 65,000} 229,550} } 294,550 

1921-22 } 7,000} 7,000. 10,000; 176,000 18, 000) 204 "000 
Total all- | | | | | 

1923-24 4,000; 5,000) 31,000) 40,000 269,000'1 ,290 00+ 1.399 ,000)2 ,958 ,000 

1922-23 18, 000) 38,006] 56,000) 179,000) 809,050]1,820,500!2,808 550 

1921 22 1, GOO 10,006 20.0001. 3. 000 41. 000) 590 00C ue AT 00012, 178.000 


According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
15,000 bales. Exports from all India ports record a decrease 
of 16,000 bales during the week, and since Aug. 1 show an 
increase of 149,450 bales. 

ALEXANDRIA RECEIPTS AND SHIPMENTS. 


| 
} 
' 





Alerandria, Egypt, 1923-24. 1922-23. |] 1921-22. 
May 29. i! 
Receipts (cantars)— {/ a 
This week eaatesie ema | 25,000 4,000 |) 40,000 
Since Aug. 1...........' 6,349,493 6,644,236 \' 5,108,098 
| 
| Since Since i Since 
Exports (bales) | Week.|Aug. 1.\} Week _ Aug. 1.)} Wieden i 
To Liverpool a 202,434), 2,750/222,158|| 9,000] 156,609 
To Manchester, &c - _| 5,000)197 ,225) | "116 1,717)! 5,000) 130,627 
To Continent and India_| 6,000)346,131)| 4,150/292.579)| 5,500)201,252 
To America_.__..____.- | 106,576] 1,750|206,8:38 8|| 3 3,250 161,285 
i 


; ‘11,000!8: 52,366") 8.6: 50 '883,292| 22,” 750 ‘649, 773 


Note.—A cantar is 99 Ibs. Egyptian bales weigh about 750 Ibs. 

This statement shows that the receipts for the week ending May 29 
were 25,000 cantars and the foreign shipments 11,000 bales. 

MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
both cloths and yarns is steady. Manufacturers are gen- 
erally complaining. We give prices to-day below and leave 
below and leave those for previous weeks of this and last 
year for comparison: 


_ Total exports 























| 
| 1922-23. | 1921-22. 
| 84 lbs. Shtrt- |Cot'n| | 8% dba. Shtrt- \Cot'n 
| 828 Cop tings, Common |Mid | 328 Cop ings, Common |M4da. 
} Tutst. | to Finest Upi's) Twtst to Finest. Upi's 
Feb.) d d. |s.d ce. |6 a d. je. d. 8. d. d. 
7 124% GG 26%)17 7 @18 2 16.76 22% @ 23%\171 @176 /|16.66 
i4 |25 @ 264/176 @181 |1676i7 @ 18115 544,@16 3 /10.75 
21 (25% @ 27 |175 @18 709 23% @ 2441171 @176 {16.08 
28 '24% @ 264/174 @I77 |16.0123% @ 24%/171 @176 14.80 
April | | 
4 25% @ 27%'176 @18 0 17.68 23% @ 24%)170 @176 15.88 
11 |27 @ 29%)18 1 @i8 4 18.96 234% G@ 24%1170 G17 4 115.95 
18 (26% G@ 28%\18 3 GIS 6 18.35 22% @ 23%)17 0 G@179 |15.18 
25 26% @ 28%|18 4 G19 0 (|17.7022% @ 24%|170 G17 4 ‘owes 
May ' | 
2 126% G 28! a 3 @18 7 17.35 2242 @ 238%\|16 6 @172 |14.76 
9 |\254 @ 28%/18 3 @187 |17.3721% G 22%1160 G16 4 |14.08 
16 (25% @ 28%:18 3 @18 7 17.89 2134 @ 22%)160 @164 114 74 
23 125! @ 28:18 1 G@I18 5 17.46 21% @ 22%)160 @I16 4 15.50 
30 25% i @ _ 2844118 . «£ 18 it 117.59 22 ( @ 2341163 @169 15,06 
COTTON PR KIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrows, Inc., are 
as follows, quotations being in cents per pound: 
High Stand High Stan d | High Standa- 
Denstty. ard, | Density. ard Density. ard. 
Liverpool 25¢ 40c. |Stockholm .5Uc. .65c. bombay .50e. .65e. 
Manchester .25c. 40c. |‘trieste .45¢. OC. RIGGIUDUIE c6cs ckcoce 
Antwerp .25¢. .40c, |Filume 45¢. 60c. (lremen 30¢ ©Abe 
Ghent .85C. 5Uc. |Lisbon .50c. .65c. |Hamburg ‘27ke. A2%e. 
Havre 25c. .40c. |Oporto -75¢ gue. |Piraeus 60c. .75c. 
Rotterdam .25c. 40c. sarcelona = .30c. 45c. |Salonica -50c. -75¢ 
Genoa .30C. 35¢e 8 |Japan 42%e. 57e.| 
Christianla .40c. 55e. lShanghal 42%c. S7Ke. 
SHIPPING NEWS.——As shown on a previous page, the 


exports of cotton from the United States the past week have 
reached 55,029 bales. The shipments in detail, as made 





up from mail and telegraphic returns, are as follows: 
Bales. 
NEW YORK—To Havre—May 23—Vincent, 1,245 a Beeeo 
To Genoa—May 23—Colombo, 100- -- ‘ ‘ 100 
To Liverpool— May 2: Baltic, 100 May 23—Scythia, 2,464. 2,564 
To Trieste—May 23—Clara, 478 - AES 378 
To Bremen— May 27-—President Harding, ik.) 2,126 
To Antwerp—Mlay 28—Zeeland, ; nate e * aS 4 
To Rotterdam—May 28 Anaconda. | 8 F 5O 
To Manchester May 2 21—-Croxteth Hall, 405 105 
NEW ORLEANS—To Live rpool— May 2% West Hobomz ac, 7,294. 7,294 
To Manchester—May 23—-West Hobomac, 1,178__ - 7 1,178 
To Barcelona—-May 24—Jomar, 400 300 
To Copenhagen—-May 24—Delaware, 729- 729 
To Genoa— May 27—Dora Baltea, 4,084 ‘ 3,084 
To Savona——-May 27 Dora Baites, 300......... ; 300 
To Leghorn--May 27—Dora Baltea, 1_. : iin eine E 1 
To Japan—-May 26—Hanover, 1,208 - - -- Petia een: See 
To Venice May 27—Catarina Gualimite hh. 1.800...... ; 1,890 
To Trieste-——May 27—Catarina Gualimite h, 350 350 
To France May 27-—Catarina Gualimitch, 666 u 666 

| GALVESTON-—To Bareclona—May 24—Cadiz, 3,475 May 27 

Jomar, 1,166 ATR S Bete ‘ : - 4,641 
To Malava—-May 24—Cadiz, a ae Releee vusateaiee 500 
To Gotheaburg—May 24 Louisiana, Paes aie 1,208 
To Genoa— May 26—Marina O., 1,: i4 7 .. 1,344 
‘To Hamiburg—-May 27 OE is eae aa eae es 
To Roitercam-—May 2 -Brush, 50 eS ee 50 
HOUSTON— To Genoa “May 17—Liberty Bell, 2,817- 2,817 
BOSTON—To Hamburg—May 10-—West C ampzgaw, ee 1,000 
To Manchester—May 16—West Nosska, 451 - eaves 481 
CHARLESTON—To Bremen—May 24—Coldwater, "gaan saan 235 
To Hamburg—May 24—Coldwater, 1,.086_-.__....----------- 1,086 
To Antwerp— May 26—Minnequa, 716__.--.-----.-----.------ 716 
To Ghent-—May 26— Minnequa. 122_-___._-...----------- 122 
MOBILE—To Bremen—May 24—Clavarack, 1,189___..__.._.--- 1,139 
NORFOLK—To Bremen— May 27—Seattle Spirit. Sc eg hdc iavak Graces aie 100 
o Havre—May 2 pooner a 100 
PEN SACOLA—To Liv 23—-Coahoma County, 22---_- 22 
SAN FRANCISCO—To ao ay 24—Shinyo Maru, 100___.__ 1006 
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SAVANNAH—To Bremen Mar Caribe, _May 
Coldwater, 310 

To Hamburg— May 23 
To Liverpool—May 24 
To Rotterdam—May 24—-Minnequa, 
To Genoa—May 26 Quiste onck, 300 
To Murmansk—-May 27—-Susan Maersk, 

To Kobe—May 30-—San Francisco Maru, 


Total ne , ‘ 
LIVERPOOL.—Sales, stocks, &e., 


May 9. May 16. 
Sales of the week p 49,000 25,000 
Of which American - 26,0600 17,000 
Actual ex 4,000 7,000 
Forwardec 54,000 56,000 
Total stock - - _- = 565,000 535,000 
Of which American 302,000 254 ,000 
Total imports - ---_--- 17.000 45,000 
Of which American 22,000 14. 000 
Amount afloat -- --- 114,000 141,000 127,000 
Of which American _ 


May 23 1,815... 


Mar Caribe, 314 
Ophir, 726 
106 


9 000 
2 200 


for past week: 
May 23. 
24,000 
15,000 
5,000 
54.000 
532,000 
250,000 
47 ,000 
31,000 


15/000 44,000 34,000 33,000 
The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows 


sport Saturday | Monday T1 
Market } 
12:15 
pM 


More 
} demand 


yuiet 


Mid .1 pli'ds, 17.67 | i709 


sales 2,000 7,000 

Futures. {| Steady at 

Market Steady | 26 to. 
opencd } pla adv 


Market Very st'dy,} > 
4d 13 to 24 
P.M {|} pts. adv 


ady ut 
to 47 
adv decline 


7 rd ly 
Prices of futures at Liverpool for each day are given below: 


Mon Tue Wed. Thurs. Fri. 


¥ 24 
fay 23 1:00) 12% 
1 p.m.p.m.p 


4:00 12'4 


$:00) 12 
i mop.msip.i 


to 
May 30 


d ad 
'17.6817.94 17.99 
4917.7517.79 17.761 $i7.8417.8917 
O8 17.3417 .4017.36 17.22 17.39 17.4417 


16.02 16 


May } 
June 17 
July ! 17 
August 16.55 16.54 1b so tf 
September 15.92 16.21 16.4016 .54 16.22 
October 5.2015.5215.65 15.67 15.52 5.4015 546 15.2 
November ‘| 5.23'15.3 9.45.15 12 15.18 15.36 
December i $1 f 9815.05 15.16,15.19 
January \}é 7 14.9415.0515.08 
February il 77 14.84 14.95)14.98 
March s| Z 14.80 14.90)14.92 
April MH 14.72 14.80:14.52 


1 
4 

4 5 14 7 é si 
4. , YS 1; 14 9015 5 7 
4 06 14 5.0 
+ 1 


a 
BREADSTU F F Ss 
Friday Night, May 30 1924. 

llour has been firmly held. Some mills at one time asked 
an advance of 10¢., owing to the recent rise in cash wheat at 
mill centres. But trade has kept to its old sluggish pace, 
though old prices were rather more freely bid. Buyers were 
not quite so indifferent, though not enough concerned to 
buy freely at the asking prices. The jobbing trade in high 
protein flour was fairly active at times. The trade even 
increased somewhat in some But there has been no 
radical Change for the better. Foreign business was dull, 
not excepting that in Canadian flour. A fair business in 
durum clears was reported for recent shipment to Mediter- 
ranean ports, sales reaching, it is said, some 10,000 to 15,000 
barrels. Minneapolis reported sales of 50,000 bushels of No. 
2 Northern elevator wheat on the 27th inst. to Eastern mills. 
Low grade flour, it seems, is being offered from Australia 
and Argentina below an American basis in Kurope and the 
demand for Canadian flour there is smaller. The stocks at 
the terminals here were reported by the leading railroads on 
the 28th inst., as 986 cars, compared with 1,005 last week 
and 1.286 a year ago. 

Wheat fluctuated within narrow limits, 
higher and then reacting. An absence of 
power in moving prices was apparent, 
closed 42 to 4c. lower and Winnipeg fell 4% to 14ec. The 
drouth in parts of the winter wheat States was broken. 
especially in the Southwest. Turther showers were pre- 
dicted. VProfit-taking was a feature. The United Kingdom 
was said to be for the time being overbought. The English 
cables have made but a sluggish response to American ral- 
lies. Chicago, if not Winnipeg, showed a rather heavy long 
account. Export trading was small, or at best only moder- 
ate, i. e. 500,000 to 400,000 bushels of Manitoba daily, with a 
little duram. On the other hand, further rains were 
needed. Commission houses bought rather freely on de- 
clines. Kansas in particular at one time needed more rain. 
France canceled moderate purchases, as francs on the 27th 
inst. fell 10 points. But Germany was inquiring for Mani- 
toba. There were rumors of a little business in Gulf wheat 
for export. Interior receipts were moderate. Stocks con- 
tinued to fall off in the United States. The Canadian and 
bonded visible supply within a week decreased over 5,000,000 
bushels. The East Indian crop was estimated at 99,000,000 
bushels, against 109,000.000 bushels last year. ir aoe 
crop news was in the main no better. The Canadian whe: 
area was estimated by a prominent authority at 20,080,000 
acres, against 21,765,000 last year, a decrease of 1,700,000 
acres. The American visible supply decreased last week 
2,078,000, against 2,918,000 in the same week last year, and 
is now down to 44,666,000, against 34,191,000 a year ago. 
Importing countries have taken a large quantity of Cana- 


CASES. 


now a little 
decisive motor 
On the 27th Chicago 





dian wheat. And apart from this, freight room has recently 
been engaged, it is said, for about 120,000 bushels of new 
crop bard wheat at the Gulf for August shipment. Wirni- 
peg on Monday was 10658 te 108% on May, closing at 107%, 
igainst 1074 on Saturday; July 106% to 108%, closing at 
10814, against 10714 on Saturday. Exporters within a week 
are believed to have bought at Winnipeg 11,000,000 bushels 
of futures. On the 25th inst. the temperatures were cold. 
It was down to 20 degrees in North Dakota, with frost or 
freezing predicted in the northern and central Plain States. 
The crop was making very slow progress, owing to con- 
tinued cold weather. No rain fell in the Canadian North- 
west and there were fears of a drouth. The Santa Fe crop 
report suid: “Rain is needed in Texas, Oklahoma and 
Kansas to help the winter wheat crop. In Kansas there has 
been a loss of two to three points in condition due to dry 
weather, Hessian fly and chinch bugs. Most damage is in 
north central section.” B. W. Snow said: “Last year the 
Pacific harvested a big wheat crop. and it was 
mainly this surplus that prevented this country from being 
oi a domestic basis early in the season. The three States 
last season produced 75,000,000 bushels of winter wheat: 
drouth has already practically destroyed the California 
crop this vear, the May 1 promise being only 4,000,000 bush 
els, against 16,000,000 last year. The drouth has now wid- 
ened so us to include wheat fields in Oregon and Washing- 
ton, where the crop prospect has suffered seriously since 
May 1. The Pacific Coast winter wheat crop at best can 
hardly exceed two-thirds of last year’s harvest.” Chicago 
wired: “A local house bought 20,000 bushels of new crop 
wheat in Oklahoma over night on basis of 4¢. over Chicago 
July f. o. b. Gulf. This is the first purchase of new wheat 
to be hedged here this season.” Thursday’s decline in Chi 
eago Was in contrast with the firm tone at Winnipeg and 
the steadiness at Liverpool. The interior movement was 
moderate. World’s stocks continued to decrease noticeably. 
Bradstreet’s world’s visible fell off nearly 19,000,000 bushels 
for the week. But rains were reported all over the State of 
IKKansas, effectually breaking the drouth. California wires. 
on the other hand, reported that drouth continued and wheat 
prospect there was dismal. India exported only 136,000 
bushels this week, but is expected to export 650,000 next 
week. Export sales in all positious were estimated at 200,- 
000 to 250,000 bushels of Manitoba. Chicago reported some 
sinall purchases of new winter wheat from the country for 
August shipment and reported a fair milling demand. About 
250,000 bushels were charted to Buffalo at 1%¢. Deliv- 
on Muy contracts were 302,000 bushels. sSroomhall’s 
foreign crop suinmary said: “In Western Europe the new 
crops are generally backward, but are now growing well in 
the centre and in the Balkans. Good rains have fallen 
lately in many parts and prospects are improving. In 
Poland winter killing amounted to 10 to 15% is now con- 
firmed; spring sowings are very late this year. In Italy 
the crops are now generally favorable. In Spain prospects 
are maintained. In Russia there are continued complaints 
of deterioration in wheat. Seeding of spring grains was 
progressing rapidly in the middle of May. The Ukraine is 
still dry. In Australia good rains have fallen and acreage 
reports are now much better. In Argentina the weather has 
been favorable and seeding in the north is ending. In India 
the wheat surplus this vear is estimated at only 24,000,000 
bushels. In Rumania recent rains have improved condi 
tions. In Jugoslavia a full harvest is expected this season. 
In Bulgaria timely rains have saved serious loss. In North 
Africa the weather is very unfavorable and some damage 
from drouth has been done in Tunis. In France the new 
wheat crop is making good progress. In Belgium the season 
is backward. but no crop damage is reported.” On Thurs- 
day prices advanced 4 to Ye. net on covering on the eve of 
the holidays. Liverpool, however, was 1% to 5d. lower, owing 
to larger exports for the week from the Danube. They 
amounted to 658,000 bushels. They may be the herald of 
still larger shipments. India shipped only 136,000 bushels: 
Argentina, 4.625.000. At Winnipeg May closed on Thursday 
at 106%¢. and July at 10742c¢. Chicago prices for the week 
show little net change, i. e. Y% to 4c. decline on May and 
July, with September unchanged. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 

Sat. Mon. Tues. Wed.Thurs. Fri. 
122% 123% 122% 122 122% Hol. 
WHEAT FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
10514 106% 105% 105% 105% 
1081< 108% 10734 1073, 107%% 

10912 1095. 1087, 108% 109 
111 «11154 110% 110% 110% 

Indian corn has declined with less demand from shorts. 
better weather and larger receipts. The deliveries on the 
28th inst. were stated at 350,000 bushels. Prices closed ‘ 
to le. lower on that day. The technical position was wane 
ened by the recent liquidation for short account. Chicago 
on Wednesday received 623,000 bushels. Cash prices fell 
1 to1'%e. Illinois reports seem to forecast a noteworthy run 
of receipts after the end of planting, although those from 
Iowa, it was said, would not be important. At one time, too. 
corn was higher with an active demand for distant months. 
Covering of shorts early in the week was large, mostly, 
was understood for prominent Eastern interests. The 
weather then was only fairly good and receipts not heavy 
Ii is true that consignment notices increased somewhat and 
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that cash prices lagged behind futures, with the demand 
sluggish. But for a time the strength of wheat was clearly 
reflected in a stronger tone in corn. Besides, the falling 
off in the visible supply last week was 2,214,000 bushels, 
which for a time was not without its effect. Later on, how- 
ever, when wheat declined, corn followed, especially as 
covering fell off. The American visible supply decreased 
last week 2,214,000 bushels, against 3,038,000 bushels in the 
same week last year. It is now 13,252.000 bushels, against 
9,594,000 a year ago. Late last week Duluth cleared 400,000 
bushels for Chicago and two more boats are to load grain 
for Chicago. On the 24th inst. trading was light and prices 
fell a fraction, May leading the decline. Sales of 260,000 
bushels were made to go to store. Country consignments 


and offerings were largely increasing. At the same time 
the progress in planting and replanting was slow. The 


Eastern demand was poor. The cash situation at one time 
Was regarded by many as rather bad, offsetting the cold 
weather. On Thursday prices opened weaker, with less 
demand from shorts and rather larger offerings, but became 
stronger later and advanced on unfavorable crop reports. 
The season is backward and germination slow. For the 
week, however, there is a net decline of 4 to on May. 
While September is up %c. 


BL, 


DAILY CLOSING PRICES OF CORN IN NEW YORK. ; 
Sat. Mon. Tues. Wed. Thurs Fri 
No. 2 mixed : cts. 96 96 96 96 96 Heol. 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon Tues Wed. Thur: Fri 
May delivery in elevator cts. 78 783 78 77 78 M4 : 
July delivery in elevator 76% 77 77 763 2% Holi- 
September delivery in elevator 75% «477% 77 76 76% day 
December delivery in elevator 687, 69% 6916 68! 69 





| acreage figures compared with last year are as follows: 


WORLD WINTER WHEAT AREA CUT.—The De- 
partment of Agriculture at Washington has made public 
a statement to the of winter planted 
throughout the world, which is as follows 


Acreage planted to winter wheat in Europe last fall appears to be slightly 
in excess of last year’s acreage, but the decrease in the United States more 
than offsets the increases in Europe, reports the United States Department 
of Agriculture in its monthly review of world crop conditions issued to-day. 
Rye acreage outside Germany, so far as reported, is a little larger than last 
year. The area sown in Germany has not yet been estimated. 

Spring planting on the whole in Europe is about two weeks late. the 
department says. Winter cereals have been damaged somewhat in a few 
sections, but for the most part have not been seriously damaged by cold, 
wet weather during April. Condition of winter cereals in Europe generally 
is about average. 

Details for crops and countries as reported to the department by the 
International Institute of Agriculture at Rome are as follows: 

Spain.—There was some flood damage to cereal crops in the minor pro- 
ducing regions, but the more important regions report crops in good con- 
dition. 

Italy.—Notwithstanding backward growth of spring crops, the condition 
of winter cereals is average. Corn acreage is estimated at 3,756,000 acres, 
compared with 3,786,000 acres last year. Rice acreage is 309,000 acres, 
compared with 303,000 acres last year. 

Balkan States.—Bulgaria reports all crops in excellent condition 
Wheat, 


as acreage wheat 


The 
2,160,000 


| acres, compared with 2,303,000 acres; rye, 361,000 acres, compared with 


425,000; barley, 600,000 acres, compared with 544,000; oats, 341,000 acres, 
compared with 370,000. Czechoslovakia acreage figures compared with 
last year are as follows: Wheat, 1,515,000 acres, compared with 1,507,000 
acres; rye, 2,123,000 acres, compared with 2,124,000; barley, 1.680.000 
acres, compared with 1,697,000; oats, 2,083,000 acres, compared with 


| 2,081 ,000 acres. 


Oats prices kept within narrow fluctuations, like those of | 


other grain. Liquidation of May was something of a fea 
The cash demand as a rule was small and 
rather weak at one time. Yet the American visible supply 
decreased last week 1,604,000 bushels, against 1,648,000 a 
vear ago. It is now down to 7,800,000 bushels, against 14, 
185,000 a year ago. Nebraska reported a fair demand from 
the South. The weather was generally good, Crop com- 
plaints were rare. On the other hand there the small 
visible supply. It is expected to decrease further this week. 
Oats on Wednesda? 
well, so well, in fact, as to excite some comment. 
planation was that stocks are only 7,300,000 bushels. A 
other was that of the crop reports were not favorable. 
Winnineg oats oO} Monday were 39% to 4014¢., 
; July 401% to 4014e., closing at 40%¢c., a de- 
.. COM ad with Saturday. On Thursday 
on May, but other months showed prac- 
For the week there is hardly any 
variation from the prices of last Friday. 


ture. prices 


1e is 
declined. but on the whole stood up very 
xe} One ex- 
n 
some 
In c lav 
closing at 40c. 
prices 


; 1 r , t h« rv 
tically no net chat 


ln 


advanced %g 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat Mon. Tues. Wed. Thurs Fri. 
Wo. 2 Wihite..2<s««<<- cts. 53% 58! 58% 58 58% Hol. 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mor Tu Wed. Thurs. Fri. 
May delivery in elevator cts. 4654 46%4 16) 4 16! 16° ; 
July delivery in elevator 44} 44 14! 1414 141; Holi 
September delivery in elevator 39°34 40% 40% 40 10 =6day 
December delivery in clevator 1 11 41 3% 

Rve advanced at one time with at least a little export 
business and with other grain firm or higher including 
wheat. But there was not much business either for home or 
foreign account at first. Later exporters took hold. Maxi- 
mum estimates of their purchases were 400,000) bushels. 


Or 


Early in the week 209,000 to 0,000 bushels were sold to 
Germany, Which was said to be in the market for further 
supplies, and asking offers on both rye and wheat. Other 
wise trading has been light. The United Kingdom bought 
250,000 bushels of Canadian barley, it said. Seattered 
selling has been a feature. A lack of snap and life in the 
speculation has been very plain. The American visible sup- 
ply decreased last week 528.000 bushels, against 1,293,000 in 


is 


the same week last vear. This left the total 19,260,000 
bushels, against 16,694.000 a vear ago. On Wednesday fur 


ther export sales, supposedly to Germany, were estimated at 
50,000 (0 100,000 bushels. It was also said that 50,000 bush- 
els more of Canadian barley had been sold for export. 
later on there was some liquidation on the eve of the holiday 
and prices eased off. On Thursday prices declined and for 
the week there is a net fall of % to 114¢., the latter on May. 
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 


Frit 
stil 


Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator cts. 6744 «68 67% 67% 66% Holi 
July delivery in elevator 649% 69% 69% 68% 67% day 
September delivery in elevator 71 71% 70% 70 69% 
The following are closing quotations: 
FLOUR. 
Spring patents_--.----- $6 35@$6 &5 Rye flour, patents_ ---- $4 15@%4 50 
Clears, first spring- ---- § 25@ 5 75 Seminola No. 2, lb_-_-- 4% 
Soft winter straights... 5190@ 5 40 Oats goods_____ _--_-- 280 @ 2490 
Hard winter straights... 575@ 635 Corn flour_..-.----- 220 @ 225 
Hard winter patents ___ 6 35@ 685 Barley goods— 
Hard winter clears_- - --- 500@ 560 Nos. 2,3 and 4-_----- 400 
Fancy Minn. patents... 755@ 820, Fancy pearl, Nos.2,3 
 ¢ eee 7 70@ 8 20 ot Sere 6 50 
GRAIN. 
Wheat, New York: Oats: 
a” Se Sa 122% LS 6 7 58! 
WO. | MOSEROIS. ...5<-scce 143% Ss ). _ 57% 
No. 2 hard winter, f.o.b_.-.12244| Rye, New York: 
Mm 8 oo) ee 78 
Corn: [\ONSGGRD, INO. Boo. tcccuncasens a 
O'S er 96 |Barley, New York: 
. ep "eee san a oo ,., ee ptoenee 990 @94 
[RE sccacusacccesnte Qeu 


For other tables usually given here, see page 2670. 


| been damp and cold, though not unfavorable for winter crops. 


| able to winter crops and spring crops are very lat« 


Hungary.—Both winter and spring crops are backward because of cold, 
rainy weather during April. Spring planting well under way during the 
last few days of the month. 

Austria.—All winter cereals above average ‘ 

Northern Europe.—Germany reports condition of crops May 1 below 
average for wheat, rye and barley. Meadow crops were average. Acreage 
planted to winter cereals has not been estimated in absolute figures by the 
German Ministry of Agriculture. Abandonment due to winter killing is 
estimated as follows: Wheat, 54%; spelt, 214%: rye, 9'4%: barley. 7%. 
This is an unusually heavy abandonment for Germany. In 1923 abandon- 
ment due to winter killing was less than 1% in all case 

Crop conditions in Poland slightly below average. Condition of wheat 
and rye in Lithuania is also below average. In Belgium the weather has 
Spring 

but wheat is 
: been unfavor- 
Jondition is below 


5 points 


ibout two weeks late. 
1? 


below average. 


cer 


Rye condition is averace, 
In the Netherlands the weather ha 


| average 


ngland and Wales report winter cereals backward, especially cereals 








planted late. Early planted wheat in fair concition. Spring planting 
progressing well. Scotland reports slow growth for wheat, but oats and 
barley are in vigorous, healthy condition. In the Irish Free State most of 
April was cold and dry. Rain on the 23d improved the cereal situation. 
Flax planting was progressing at the end of Apri) and an increased acreage 
is expected \cres of wheat in France is estimated at 13,462,000 acres, 
| compared with 13,656,000 acres last vear: rve. 2? 157.009 acres, compared 
with 2,171,000; barley, 1.631,000 acres, compared with 1,745,000: oats, 
8,599,000, compared v ith 8.545.000 ae 
Condition of wheat and barley in Japan is reported as fairly good. 
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WEATHER 


27 .—The 


BULLETIN FOR THE WEEK ENDING 


, , = arv of #] 
generai summary of the 


weather bulletin 
Agriculture, indieatinge the 
the week ending May 27 is as 


issued by the Department of 
influence of the weather for 
follows: 


Che barometric pressure 
tes during the first 


was relatively low over Southern and Eastern 
part of the week and cloudy, showery weather 
prevailed in these areas. The most pronounced storm during the week was 
central over Iowa on the morning of the 23d, and moved thence north 
eastward, accompanied by precipitation generally from the Mississippi 
Valley eastward. High pressure succeeded this storm over the interior 
of the country, with a sharp drop in temperature 

The weather was persistently cool in practically all sections east of the 
Rocky Mountains, making the fourth consecutive week with temperatures 
below normal over most of this section of the country. Chari I, page 3, 
shows that the week as a whole was especially cool in Central and Northern 
States where the mean temperatures ranred from 9 to 14 degrees below the 
seasonal average. In the immediate Gulf Coast districts the average 
temperature was about normal, while west of the Rocky Mountains warm 
weather prevailed, during several preceding weeks. Freezing 
general in central-northern districts and the interior of the Northeast 

Chart IL shows that rainfall was moderate to rather heavy in nearly all 
central and southern portions of the country east of the Rocky Mountains. 
Showers were frequent also from the Lake region eastward. but in most 
cases the total falls were rather small. Beneficial rains fell in much of 
the interior valleys, but there was little relief from the droughtvy condition 
in the more western States. There was a moderate amount of sunshine 
in the extreme Southeast, but much cloudy weather prevailed throughout 
most of the central and northern portions of the country 

Because of the continued cool weather, the week was decidedly un 
favorable for the germination and growth of spring crops in practically 
all sections east of the Rocky Mountains, though it was rather favorable 
for spring grains in Central~Northern States. There was considerable 
damage from frost in the northern Ohio Valley States. the Lake region, 
the upper Mississippi Valley, and the northern Great Plains, especially to 
garden and vegetable crops. Somewhat warmer weather than during the 
two preceding weeks prevailed in the Gulf Coast sections, and crops made 
better advance, as a rule, in that area, though it continued too cool in 
general for warm-weather plants. 

Showers were beneficial] in the lower Missouri and parts of the Ohio 
Valleys, while local rains were helpful in the central and northern Great 
Plains, though more rain was needed at the close of the week in much of 
the upper Mississippi Valley and the Piains area. West of the Rocky 
Mountains, the warm weather was beneficial for irrigated crops, though 
the continued warmth and absence of rain caused heavy drainage on the 
water supply. The drought has become serious to dry-land crops and 
ranges in nearly all of the more western States. i 

The week was very favorable for farm work in the western half of the 
country. and rather favorable between the Mississippi River and Rocky 
Mountains. In Central and Northern States east of the Mississippi, 
however, it was decidedly unfavorable, and spring planting was further 
delayed. The seeding of spring oats is renorted as the latest in many years 
in parts of the Northeast, while corn planting is much behind from the 
Ohio Valley eastward. 

SMALL GRAINS.—Winter wheat made fairly good growth under the 
influence of the cool, moist weather, quite generally east of the Mississippi 
tiver. The crop was beginning to head in the southern portions of the 
northern Ohio Valley States. Growth was slow, however, in the western 
portion of the Wheat Belt, because of the generally cool weather and, in 

deficient moisture. The crop is showing drought damage 
in western and northern Missouri, though beneficial rains occurred in most 
of that State, while the straw is short for the seeson in lowa and Nebraska. 
Further deterioration of wheat was renorted from Kansas, except in those 
parts of the State where rains fell during the weck, principally in the east. 
Fair progress was reported in Oklahoma, though moisture was needed in 
the western portion of that State. of the Rocky Mountains the 
weather continued decidedly unfavorable for the winter wheat crop, because 
of droughty conditions. 

The growth of spring wheat was slow because of the cool weather, but 
the general condition of this crop remains satisfactory. It was reported 
as mostly excellent in North Dakota. as having a good color and stooling 
well in South Dakota, and showing a satisfactory stand in Minnesota. 
Oats are generally late and have been unfavorably affected by weather 
conditions in some of the heavy producing areas. Seeding is very backward 


c 
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many places, 
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from the Lake region eastward, and there are complaints of seed rotting in 


upper Mississippi Valley. Flax was damaged 
by frost in South Dakota, but the early-seeded was up to a good stand in 
North Dakota, though there was considerable yet to be sown. tice was 
favorably affected in California and the 
crop ip Lculsiane. while favorable reports come from Arkansas. 

CORN.—The decidedly unfavorable weather for corn planting for 
several weeks has resulted in very late seeding of this crop throughout the 
Central States east of the Mississippi River. Much remains to be planted 
in the Ohio Valley, and germination of that planted is being delayed by the 
cool, wet waster. Seeding is better advanced in the trans-Mississippi 
area, while the rains during the week improved germination in the lower 
Palesours Valley, though complaints of poor stand continue from Kansas. 
Germination is very slow and unsatisfactory in lowa, though most of the | 
crop has been planted; reports of seed in the ground two weeks and still 
ungerminated come from this State. Somewhat better weather prevailed | 
for corn in the Southern States, especially in the west Gulf area, where | 
the crop made very good progress. Growth was slow in the extreme lower 
Gireat Viains, but stands are mostly good. 

COTTON .—Rainfall was moderate in amount and well distributed 
throughout the Cotton Belt, though rather heavy in some sections, It 
was somewhat warmer than during the preceding week in immediate Gulf | 
Coast districts, but in the northern portions of the beit unseasonab!y cool 
weather continued. The week was fairly favorable for cotton in the 
southern portions of the belt, but the low temperatures in the northern 
portions were decidedly unfavorable. 

The crop made very good progress in central and southern Texas, but 
poor to only fair in the northern portion; the general condition is very good | 


the ground in parts of the 


in the south, fair in the central, but poor in the northern portion of the 
State. Growth was siow in Oklahoma where stands are very irregular, 
while the late-planted is coming up to mostly poor stands in Arkansas 


where the crop is very uneven. The 
week was favorable in Louisiana, though the 
vnd stands poor in the northern portion of the 
in Mississippi, poor to fair in 
generally poor in Tennessee 

The weather was somewh:z it more favorable for cotten in Georgia, though 
it was still too wet in many places; the stands range from poor in the north | 
to very good in the south, and the crop is very well cultivated; there was 
considerable complaint of lice, but weevil are reported from only a few 
places. Cotton made fair progress in Florida, but the nights were too cool 
for satisfactory growth in South Carolina where the stands are only fair, 
with considerable re planting. The cool, wet weather was decidedly un- 
favorable in North Carolina and Virginia, with plants small and off color, | 
while damage was r¢ ported in southern Illinois. Conditions were favorable 
for cotton in the more western States, though the crop is backward in the | 
{mperial Valley of California 


The weather Bureau also furnishes th 
the conditions in the different States: 
Richmond: Not much farm work accomplished during week. 


warmer weather the latter part of the 
crop is generally backward 
State. Progress was poor | 
Alabama, and growth and condition were | 


e following resume of | 


Virginia. 


Very unfavorable for corn and cotton; early plantings of these crops very 
poor stand and much replanting necessary. Some tobacco set out. Small 
rains, pastures, and meadows very good. Fruit prospects excellent all 

ACTIONS, 

North Carolina Raleigh Mostly unfavorable, due to cold, rain, and 
wet soil. Progress of cotton ppor; persistent cold retarding growth and 
plants small and off in color, except in parts of southeast where fair. Early 
corn prowing slowly; late planting in progress, except where soil too wet. 
Wheat, potatoes, pastures, and fruit doing weil. 

South Carolina.—Columpbia Rains beneficial, but nights too cool for 
satisf{i ctory growth of cotton and corn. Stands of cotton only fair and 


rable replanting; few weevil in scattered sections; cultivation well 


CODSICEs 


advan ed Cereal harvests begun with fair results, except winter oats | 
poor ‘Tobacco materially improved by rains. Potato harvest progressing | 
with fair returns; sweet potatoes and minor crops improved. 
Georvia.—Atlanta: Warmer weather caused appreciable and general im- | 
proven ent in crops, but warmer nights would be beneficial. Replanting | 
cotton practically completed; chopping general over central and northern 
divisicrs and completed in south. Stands peor in north to very good in 
south: fairly well cultivated. Lice numerous, but weevil have appeared 
at very few places. Growth this week fair to very good. Planting bottom 


land to corn under way. Oat harvest begun 

Florida.—Jacksonville: Progress of 
locally very good; fair to good stands, 
lice; rain needed on some uplands. 
dry. Melon crop fair to good; 
Dry we ener favorable, except 
doing w although complaints of 

ps Bernt Montgomery Cool weather retarding growth of vegetation, 
but showers mostly beneficial. Corn fairly good. stand and condition, 
but worms damaging locally. Potatoes doing well and transplanting 
sweets general. Oats, truck, minor crops, and most fruits mostly fair 
to good condition. Progress of cotton mostly poor to fair; many reports 
dying in north, where much replanting necessary. Stands and con- 
dition poor to very good. 

] ssippi Vicksburg: Nights cool, with frequent 
and condition of cotton and corn mostly poor, though corn fair in places. 
Cultivation of cotton generally very good, while corn replanting continues. 

Louisiana.—New Orleans: tains generally beneficial, especially in south, 
but unfavorable for crops in northwest. Cool nights first part unfavorable 
for cotton, but warmth latter part caused improved growth. stands poor 
in north: and backward generally. Cotton plowed up and replanted 
in few northwestern localities. Corn, pastures, fruits, and meadows 
generally good. Potatoes yielding well, except locally. Sugar cane 
backward; stands spotted. 

Tezas.—Houston: Weather generally favorable for plant growth and 
farm work, although loca! rains and hai! closing days did some damage 
to matured oats and spring crops. Progress of ranges, truck, corn, rice, 
and si inor crops very good and condition mostly good. Progress of cotton | 
very good in central and south, but poor to only fair in north due to cool | 
nights. General condition very good in south; fair in central and poor in 


wheat heading. 

cotton fair; condition fair and 

but some complaint of grass and 

Corn made good progress, but uplands 

cane, peanuts, and tobacco doing well. 

a inds need moderate rains. Groves 
aphis continue. 


of 


rains. Progress 


north. Insect damage slight, but army worms appearing in extreme 
south stands of cotton irregular with planting and replanting still pro- 
gressing from south-central counties northward. Amarillo: Ranges and 


livestock fair to good condition. 
Oklahoma.—Oklahoma City: Favorable for farm work. ‘Too cool for | 
corn and cotton, but other crops made fairly good progress. Prozress 
of winter wheat fair: headed or heading and needs rain in most west portion; 
condition fair to excellent. Chinch bugs numerous in northeast. but 
damage moderate. Corn late and small, but generally good stand and 


weil cultivated. Cotton made slow growth; too cool and stand very 
irregular; planting and replanting continues. 

Arkansas.—Little Rock: Rains favorable for cotton, but progress poor 
to fair due to cold; last planting coming up in most places, but stands 
poor and very uneven. Chopping some fields while planting others near 
by; well-cultivated where up: condition early fair, but late poor to fair. 


Progress and condition of corn fair to very good: 

vated. Wheat and oats improving; well headed. 

all other crops. 
Tennessee.— Nashville: 


most portions well culti- 
Rice good. 


Germination and growth slow. Progress and 


condition of cotton generally poor; wheat and corn poor to good, while 
wheat developing late. Spring oats and potatoes fair to good, but tobacco 
late: transplanting slowly with some rust. bie 


Kentucky.— Louisville: Plowing and planting possible only two days. 
Corn planting half done in north and three-fourths in south. Stand bad 
and germination slow and irregular depending on soil and exposure. Cut- 
worms damaging with much replanting; early yellow and scarcely growing. 
Tobacco setting commenced in south. Condition and progress of winter 





= fair to very good; some improvement and heading in south. Pastures 
go 
THE DRY GOODS TRADE 
Friday Night, May 30 1924. 


While woolens and worsteds continued quiet. other textile 
markets developed more activity and a steadier undertone 
during the past week. This condition was notably true in 
regard to cotton goods. Buying of the latter was encouraged 
to a large extent by the unfavorable outlook for the new 


Favorable | 


recent rains have benefited this | 


| They confirmed that their stocks were low, and part 


} tic 
| peared to be very cheap at prevailing 





| linen division was 








cotton crop, owing to the late start and adverse weather con- 
ditions in many sections of the belt. Another stimulating 
influence was the fact that the dwindling stocks of staple 
fabrics of a standard character are beginning to be more 
appreciated throughout the wholesale markets, where buy- 
ers are finding it difficult to obtain prompt deliveries of 
certain lines. Some of the largest mills throughout the 
country have been running their stocks down very low as a 
result of cotton conservation and quiet demand “d contract 
goods. Gray goods markets have displayed a firmer tone, due 
to increased sales of drills, sheetings and print cloths, as 
well some convertibles. Some of the wholesalers who 
were in the market during the current week were credited 
with stating that if they were to depend upon a normal 
trade during the coming fall they would have many han- 
dreds of thousands of dollars’ worth of goods to purchase. 
icvlarly 
on a number of lines of staple goods. Jobbers from the 
Middle West who visited the market expressed the opinion 
that the agricultural sections have seen the worst of the 


as 


| depression so far as it will affect the purchasing of dry 


goods. 
in 


Consequently, 
regard to the 


they were inclined to be more optimis- 
future. Many agreed that goods ap- 
price levels, and they 
were tempted to buy for that reason, but were restrained 
from doing by the possibility of slow spending during 
the summer months and the lack of desire to anticipate on 
the part of country retailers until crops are better assured. 

DOMESTIC COTTON GOODS: There has been an im- 
proved demand for certain lines of cotton goods during the 
week, though buying as a rule has been of small volume ex- 
cept in print cloths. Bidding for the latter for the account 
of a few cotton speculators has been a feature. Purchases 
by the latter, however, were much restricted, as several 


SO 


| large houses were not in favor of selling for other than con- 


sumption purposes. They refuse to sell to buyers not taking 
goods for actual consumption, as they fear the troubles that 
may follow any attempt to liquidate the goods and the effect 
that the knowledge of an accumulated stock in speculative 


hands would have upon regular consumers. Gray goods 
markets were also firmer, owing to larger sales of drills 


and sheetings. On the other hand, no change worthy of 
mention was reported in finished goods, demand for wash 
goods being exceptionally slow on account of the backward 
season. Flock dot voiles, black and white voiles and some 
the suiting fabrics were the best sellers in wash goods 
lines. While stocks of staple goods in the hands of whole- 
salers are comparatively low, supplies of novelties in all fab- 
rics are larger than usual, partly because there has been 
an abnormal demand for such goods, and because the pro- 
duction has exceeded normal quantities. One of the reasons 
which is said to have contributed in part to the inactivity in 
a number of directions during the week is the fact that an 
unusually large number of cotton goods manufacturers and 
merchants are absent attending a convention in Atlantic 
City, where the abnormal conditions of the industry are 
under discussion. A fow good inquiries were noted in the 
cotton duck market during the week. A number of fair 
inquiries were also reported for ginghams, and one of the 
largest handlers of ginghams in the country was said to be 
surprised to find after hunting about the markets that the 
mills making the choice brands have very small stocks on 
hand, and would not be able to renew assortments on many 
numbers within six weeks. Print cloths, 28-inch, 64 x 64’s 


of 


construction, are quoted at 74c., and 27-inch. 64 60's, at 
64 ¢ Gray goods in the 39-inch, OSX TR's, are quoted at 
1014¢., and 89-inch, 80 x 80's, at 18% 


WOOLEN GOODS: All interest in the markets for wool- 
ens and worsteds during the week was overshadowed by 
the impending strike of garment workers which threatens 
to tie up the entire women’s wear division beginning with 
next week. This, it is said, will directly affect 50,000 work- 
ers and indirectly 250,000 people in allied industries, such 
as embroidery workers, etc. Garment manufacturers who 
are facing the impending strike stoically are said to be pre- 
paring to take their work out of the city to thwart efforts 
of the union in forcing assent to its demands. Cleveland 
and Baltimore are said to be the centres under considera- 
tion, while some may be diverted to Chicago. Seasonal 
lines of knitted goods, particularly light weight -underwear. 
are moving very slowly on account of continued cool 
weather. There has been a little more activity in the men’s 
wear division. 

FOREIGN DRY GOODS: Linens were more active dur- 
ing the week, although more or less irregular. The dress 
in a better position owing to requests 
from cutters-up for reinstatement of their commitments who 
had previously canceled orders. Retailers were also in the 
market for additional quantities of goods. On the other 
hand, trade in household linens was slow despite the fact 
that prices are attractive. Burlaps have been quiet through- 
out the week. The small April shipments failed to stimulate 


prices or demand, which is taken to indicate a falling off in 


; consumption. 
| 


Light weights are quoted at 5.55c. and heavies 
at 7.70 to 7.75e. 
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‘ First.—Bonds of the United States, or | Elyria, Ohio. NorthAdams, Mass. 
those for which the faith of the United | Erie, Pa. Northampton, 
ge an 1 y ey arinien States is pledged, including the bonds of | Evanston, Ill. Mass. 
./ the District of Columbia. Evansville, Ind. Oakland, Cal. 
n—-~ United States Bonds. .......... 2s, 1930 | Everett, Mass. Oil City, Pa. 
- - © eéensomoat 38, 1918 | Everett, Wash. Olean. N.Y. 
NEWS ITEMS. “ ERE 4s, 1925| Fall River, Mass. Omaha, Neb. 
sia sil ¢).—_Three Constitution Amendments to Be | 3:3; Panama Ganat-s2-222<2-- 2s, 1936 | Fargo, No. Dak. Oshkosh, Wis. 
io tate of).—Three Constiiution Amendments to be | 0.8. Panama Canal.........-- ' | Fivchburg, Mass. Oswego, N. Y. 
Voted Upon This November.—Three taxational proposals as | District of Columbia-.-.-... 3.660. 1926 | Flint, Mich. seme. lowe, 


amendments to the State constitution have been prepared 

for submission to the voters, probably at the November 
° “Pia : - 

election, it is stated, by the Advisory Committee of the 

Ohio Tax Association, it was announced, May 14, following 

the final meeting of the committee, says the Cincinnati 

inquirer which speaks of the amendments as follows: 

One amendment would provide for limited classification of property; 
another would prohibit the issuance of bonds for current running expenses, 
and the third would provide for a system of budgeting by all taxing districts. 

The most important of the three probably is that providing for limited 
classification of property for taxation. Automobiles and intangible property 
would be exempt from taxation under the uniform rule, the Legislature 
being empowered to provide for the licensing and taxing of motor vehicles 
and also to set a minimum rate of not less than three mills for taxation of 
intangible property. p : oh la 

The bond limitation now is a part of the Griswold taxation law, which 
the committee would have written into the basic law, thereby providing | 
against repeal by the Legislature. ; .— 

The provision of the Griswold law requiring that bonds issued for public | 
structures, roads, streets, &c., shall not run longer than the life of the 
improvement also is recommended to be incorporated in the debt limitation 
proposal, 











Pennsylvania (State of).—Soldier Bonus Amendment 
Carried to the State Supreme Court. -The $35,000,000 soldier 
. . ‘ . ‘ atr 

bonus amendment is now in the State Supreme Court, having 
been brought there on appeal from a decision of the Dauphin 
County Court, where it was held that the Secretary of the 
Commonwealth has the right to advertise the amendment 
and submit it to the voters this November (see V. 118, 
p. 2217, for remarks regarding the decision). Allan D. 
Miller, attorney representing the State Grange, the appellant, 
contends that the amendment is faulty because it covers 
two subjects and he quotes Article 18 of the Constitution, 
which provides that if two or more subjects are to be passed 
by the voters each must be voted upon separately. The 
same point was raised by Mr. Miller in his application for 
an injunction in the lower court. On the other hand, 
State Attorney-General George Woodruff and William A. 
Schnader, Deputy Attorney-General, say: ‘“*‘We contend 
that there is but one amendment and the State Secretary 
has said that in publishing the advertisement of the amend- 
ment he would publish an explanation. 
from Harrisburg, given in the 
May 27, said regarding the case: 

\rgument of the soldier bonus question before the State Supreme Court 
to-day was unusual in that most of the seven members of the tribunal asked 
numerous questions of counsel for the opposing sides. The case, carried 
to ‘he State’s highest Court on appeal from a decfSion of the Dauphin 
County Court, which held that the Secretary of the Commonwealth has 
the right to advertise the proposed $35,000,000 bonus amendment and 
submit it to the voters in November, must be decided prior to a three- 
month period before the general election as the amendment, if found to be 
in proper form, must be advertised three months prior to the election, 
according to constitutional requirements. 

The State Grange. which is the appellant, was represented by Allan D. 
Miller and Walter L. Miller, while Attorney-General George Woocruft 
and William A. Schnader, a deputy attorney-general, represented the State. 

Measure Held Unchangeable. 
\ir. Miller contended that the proposed amendment, which states that 


the road bond issue is $50,000,000, whereas since the vote of the people in 
192% it is in fact $190,000,000, and that the bonus bond issued, to be 
$35,000,000, must be submitted to the people in the form in which it 

d the Legis!atures of 1921 and 1923 and that, if passed, it must be 


incorporated into the Constitution in that form ; ; Bee ash 
‘And obliterate everything not in agreement with it in the Constitution: 


asked Judge William I. Schaffer. 

Miller said this was his understanding, as there are in reality two amend- 
ments in the proposed provision that will be voted upon at the same time. 
if the proposed amendment is adopted by the people, he said, it w ill rey erse 
the vote of the people in 1923 and reduce the road bond issue to the $50,- 
009.000 maximum voted for by the people in 1918. He quoted Article 18 


Wf the Constitution to show that the amendment is fault in that it cover 
two subjects and the article provides that if two or more subjects are to be 
passed upon by the electors each must be voted upon separately. 

Would Change Wording. 

When Mr. Schnader began his argument, Justice Schaffer asked if the 
uymendment were adopted how it would appear in the Constitution. The 
Deputy Attorney-General said that a provision would be made showing 
that $100,000,000 has been authorized for roads and $35,000,000 for a bonus. 

We contend that there is but one amendment said Schnader and Secre- 

of the Commonwealth King has said that in publishing the advertise- 
nent of the amendment he would publish an explanation.” 

yy whose authority would you change the words of a measure as passed 
by the Legislature?’ asked Chief Justice Robert Vonmoschzisker. 

"By the court’s authority,’’ was the reply. 
rhe courts can construe words,” said the Chief Justice, ‘‘but can they 
cut out words? Can they cut out words before the question is submitted 
to the people?” : a 

Justice Walling asked what becomes of the $100,000.000 if the additional 
bond issue is authorized and Schnader said it would not be affected as the 
intent of the Legislature to increase the original $50,000,000 for roads was 
to make the amendment provide for a total of $100,000,000. 


Connecticut.—List of Legal Investments for Savings Banks. 
—Complying with Section, 3976 General Statutes, Revision 
of 1918, the Bank Commissioner on May 1 1924 issued 
a list of bonds and obligations which he finds upon invest- 
igation are legal investments for savings banks. This list, 
as previously explained, is revised each six months; that is, 
during the first week of May and November. The Com- 
missioner again calls attention to the wording of the law 
which discriminates against the “Special Assessment’ or 
“Improvement” bonds, or other bonds or obligations which 
are not the direct obligation of the city issuing the same, and 
for which the faith and credit of the issuing city are not 
pledged. The list issued on Nov. 1 1923 was printed in full 
in the ‘‘Chronicle’’ of Dec. 29 1923, p. 2910. We print the 
May 1924 list herewith in full, indicating by means of an 
asterisk (*) the securities added since Nov. 1 1923, while 
those that have been dropped are placed in full-face brackets. 

The following table shows the State and municipal bonds 
which are considered legal investments: 


A special dispatch | 
Pittsburgh ‘‘Post’”’ and dated | 


, Cedar Rapids. [owa.E! Paso, Tex. 


Liberty and Victory bonds _.._All issues | Fond-du-lac,Wise [Paducah, Ky.] 





Treasury bonds -_...... 44s, 1947-1952 — Wares, Ind. /arkersburg, W.Va. 
Second.—Legally issued bonds and) Fresno, Cal. Pasadena, Cal 

interest-bearing obligations of the follow- | Galesburg, Ill. (Passaic, N. J.J 

ing States: Gloucester, Mass Paterson, N. J 
California Nevada Gloversville, N. Y. Pawtucket, R.I. 
Colorado New Hampshire | Grand Rapids,Mich Peorta, Il. 
Connecticut New Jersey Great Falls, Mont. Philadelphia, Pa. 
Delaware New York Green Bay, Wis. Pittsburgh, Pa. 
Florida North Dakota |Hammond,Ind. Pittsfield, Mass. 
Idaho Ohio Harrisburg, Pa. Pontiac, Mich. 
Illinois Oregon Hazelton, Pa. Port Huron, Mich. 
Indiana Pennsylvania Haverhill, Mass. Portland, Me. 
*Iowa Rhode Island Holyoke, Mass. Portsmouth, Ohio 
Kansas South Dakota Huntington, W.Va. Pottsviile, Pa. 
Kentucky Tennessee Hutchinson, Kan. Poughkeepsie, N.Y. 
Maine Texas | Indianapolis, Ind. Providence, R I. 
Maryland Vermont Jackson, Mich. Quincy, Ill. 
Massachusetts Washington Jamestown, N.Y. _ Quincy, Mass. 
Michigan West Virginia [Jersey City, N.J.] Racine, Wis. 
Minnesota Wisconsin | Johnstown, Pa. Reading, Pa. 
Missouri Wyoming | Joliet, Il. Richmond, Ind. 
Montana | Joplin, Mo. CRochester, N. Y.] 


Kalamazoo, Mich. Rockford, Ill. 
| [KansasCity,Kan.] Roek Island, Il. 
| Kansas City, Mo. Rome, N. Y 


Thtrd.—Legally !ssued bonds and ob- 
‘igations of any county, town, city, 
borough, school district, fire district, or 
sewer district in the State of Connecticut. come, } rye Ng os 

Fourth.—Legally authorized bonds of | Kokomo, Ind. St. Louis, Mo. 
the following cities outside of Connecticut | La Crosse, Wis. St. Paul, Minn. 
aud which are the direct obligations of the | Lafayette, Ind. Salem, Mass. 

ity issuing the same. “Special Assess- | Lancaster, Pa. San Antonio, Tex. 
ment” and “Improvement” bonds which! Lansing, Mich. San Diego, Cal. 
sre not the direct obligations of the city | Lawrence, Mass Sandusky, Ohio. 
and for which tts faith and credit are not| Lebanon, Pa. San Francisco, Cal. 
pviedeed are not allowable. Lewiston, Me. Scranton, Pa. 
4kron, Ohto. Charleston, W.Va. | Lexington, Ky. Sheboygan, Wis. 
Alameda, Cal Chelsea, Mass. Lincoln, Neb. Shenandoah, Pa. 
silentown, Pa. Chester, Pa. | Lockport, N. Y. Stoux City, Iowa. 
\ilianee, Ohio. Chicago, Ill. Logansport, Ind. Stoux Falls, So. Dak 
Altoona, Pa. Chicopee, Mass. Long Beach, Cal. Somerviile, Mass. 
Amsterdam, N. (tncinnatl, Ohio. } Lorain, Ohio. South Bend, Ind. 
Anderson, Ind. Clarksburg, W.Va. | Los Angeles, Cal. South Omaha, Neb. 
tshtabula, Ohio. Cleveland, Ohlo. Loulsville, Ky. Springfield, Ill. 
Atlantic City, N. J. Clinton, Lowa Lowell, Mass. Springfield, Mass. 
Auburn, N.Y, Colorado Spgs., Col.| Lynn, Maas. Springfieid, Mo. 
Aurora, Ill. Columbus, Ohio. McKeesport, Pa. Springfield, Ohio. 
Baltimore, Md. Concord, N. H. Madison, Wis. Spokane, Wash. 
Bungor, Me Council Bluffs,lowa. Malden, Mass. Steubenville, Ohio. 
Salttle Creek, Mich. Covington, Ky. | Manchester, N. H. Stockton, Cal. 

Bay City, Mich. Cranston, R_ I. Mansfield, Ohio. Superior, Wis. 
Bayonne, N. J. Cumberland, Md. | Marion, Ind. Taunton, Mass. 
belllngbam, Wash Dallas, Tex. | Marion, Obio. Terre Haute, Ind. 
Belleville, Il Danville, Ill. | Mason City, Ia. Toledo, Ohio 
Beloit, Wisc. Davenport, Iowa. | Medford, Mags. Topeka, Kan. 
Berkeley, Cal. Dayton, Ohlo. | Middletown, Ohio. Trenton, N. J. 
Beverly, Mass Decatur, Ill. | Milwaukee, Wis Troy, N. Y. 
Binghamton, N. Y. Denver, Colo. Minneapolis, Minn. Utica, N. Y 
Bloomington, I] Des Moines, Iowa | Moline, Ill. Vallejo, Calif. 
Ciluefield, W. Va.] Detroit, Mich. | Muskes Ind. Waco, Tex. 


z. 


Loise City, Ida. Dubuque, Iowa. Muskegon, Mich Waltham, Mass. 
Soston, Mass Duluth, Minn. Nashua, N. H. 
Broekton, Muss Easton, Pa. | Newark, Ohio 
Buffalo, N. Y. I.ast Chicago, Ind. | New Albany, Ind. 
Burlington, Vt. East Liverpool,O. |New Bedford, Mass. 
Burlington, lowa East St. Louls, Il. | Newburgh, N. Y. 
Butte, Mont. aa Claire, Wisc. | New Castle, Pa. 
Jambridge, Mass. Elgin, Ill. Newport, Ky. 
Camden, N. J. Elizabeth, N. J. | Newport, R. I. York, Pa. 

Canton, Ohto. Elmira, N. Y. | Newton, Mass Youngstown, Ohio. 
| New Rochelle, N.Y .Zanesville, Ohio. 


Fifth.—fwilroad bonds which the Bank Commissioner 


Wa'erioo, Iowa. 
[Watertown, N. ¥ J 
Wheeling, W. Va. 
Wichita, Kan. 
Wilkes-Barre, Pa. 
Williamsport, Pa. 
Worcester, Mass. 


' finds to be legal investments are shown below: 


BONDS OF NEW ENGLAND COMPANIES. 
& Passumpsic River RR. 48, 1942| Upper Coos RR. Ist 4s, 1930 
| Upper Coos RR. exten. 4% 1930 


‘oan 


Bangor & Aroostook System. New London Northern RR. Ist 4s, 1940 






Aroostook Northern . 1947. 

onsolidated Refunding 4s, 1951. New York New Haven & Hartf.System 
First Mortgage 5s, 1943 Holyoke & Westfield RR. Ist 4448, 1951 
Medford kxtension 5s, 1937 Old Colony RR. deb. 48, 1938 
Piscataquis Division 5s. 1943 : ee ee ee Me, tee 
Van Buren Extension 5s. 1943. ** 48, 1925 


2 si 34s, 1932 
eu " Ist 544s, 1944 
| Providence & Worcester KR. Ist 4s. 1947 


| Boston & Providence RR. deb. 5s, 1933 


Maine Central System. 

Dexter & Piscataquis RR. Ist 4s, 1929 

European & No. Amer. Ry. 48, 1933 - — 

Fortl. & Rumf. Falls Ry. cons. 4s. 1926 | [Sullivan County RR. Ist 4s, 1924] 
BONDS OF OTHER COMPANIES. 

Atchison Topeka & Santa Fe System.| Chicago & North Western System. 

General mortgage 4s, 1995 General mortgage 3}48, 48 and 58, 1987 

Chic. Santa Fe. & Calif. Ry. Ist 5s, 1937| Boyer Valley RR. lst 3'4s, 1923 

Eastern Oklahoma Division Ist 4s, 1928 | Collateral Trust 4s, 1926 

Hutchinson & Southern Ry. Ist 5s, 1928) Debenture 5s, 1933 

Rocky Mountain Division Ist 4s, 1965 Des Plaines Valiey Ry. Ist 44s, 1947 

San Fr. & San Joaq. Val. Ry. Ist 5s, 1940) *First & Refunding 5s, 2037 

Transcontinental Short Line Ist 4s, 1958) First & Refunding 68, 2037 

| Frem. Elkh. & Mo. Val. RR. cons. 68, '33 

lowa Minn. & Northw. Ry. Ist 34s, 1935 

Mani. Green Bay & N.W.Ry lst 3448,'41 

(Mankato & N. U. Ry. Ist 344s, 1929] 


Atlantic Coast Line System. 
First consolidated 4s, 1952 | 
Alabama Midland Ry. lst 5s, 1928 | 
Atl. Coast Line of So. Caro. Ist 4s, 1948| Minn. & South Dakota Ry. Ist 3448, 1935 
Brunswick & Western RR. Ist 4s, 1938 | Milwaukee &State Line Ry. lst 348, '41 
Charleston & Savannah Ry. Ist 7s, 1936| Milw. Sparta & N. W. Ry. lst 4s, 1947 
| Florida Southern RR. Ist 4s, 1945 | Milw. Lake Sh. & West. Ry.: 
| Northeastern RR. cons. 63, 1933 Ashland Division Ist 63, 1925 
Norfolk & Carolina RR. Ist 5s, 1939 Extension and Improvement 65s, 1929 
- as a ** 2d 5s, 1946 Michigan Division lst 6s, 1924 
Petersburg RR. cons. A, 58, 1926 Minnesota & Iowa Ry. Ist 3448, 1924 
Ki ag “ _B, 6s, 1926 Princeton & Northw Ry. Ist 3s, 1926 
Richm. & Petersb. RR. cons. 4448, 1940 | Peoria & Northw. Ry. Ist 3448, 1926 
| [Sanford & St. Peter. RR. lst 43, 1924] | Sioux City & Pacific RR. Ist 3%s, 1936 
Sav., Fla. & West. Ry. lst 5s & 6s, 1934 | St. Louis Peoria & N. W. Ist 5s, 1948 
Wiim. & Weldon RR. gen. 48 & 5s, 1935! 8t. Pau) East. G. T. Ry. Ist 4448, 1947 
Wilm. & New Berne RR. Ist 4s, 1947. =| xCollateral Notes 6s, 1936 


Central of Georgia Railway | Chic. St. Paul Minn. & Omaha System 
First mortgage 5s, 1945 | Consolidated 68 & 348, 1930 
Mobile Division 5s, 1946 | North Wisconsin Ry. lst 68, 1930 
Macon & Northern 5s, 1946 | Superior Short Line Ry. lst 5s, 1930 
Eatonton Branch 5s, 1926 
Chattanooga Rome & Southern 5s, 1947 
| Oconee Division 5s, 1945 





Delaware & Hudson System. 
| Adirondack Ry. lst 448, 1942 : 
Central Railway of New Jersey. | me 4 ek ~ ay 
Genera! mortgage 5s, 1987 36 | 8chenec. & Duanesb. RR. Ist 68, 1924 
Ame. Dock & imp. (guar.) ist 6, | Delaw. Lackawanna & Western Syst. 
Chicago Burlington & Quincy System | Bangor & Portland Ry. lst 6s, 1930 
General mortgage 48, 1958 | Morris & Essex RR.(guar.) ret.3448, 2000 
Illinois Division 344s & 43, 1949 Warren RR. (guar.) ref. 349. 2000 
Nebraska Extension 48, 1927 \N .Y. Lack. & West. (guar.) lst 4s,°73 
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Great Northern System. 

First and Refunding 4s, 1961 
Genera! Mortgage, Series A, 78, 1936 
Gen. Mtge. Series B, 54s, 1952 
East. RK. of Minn »No.Div. lst 48, 1948 
Montanu Central Ry. 1st 5¢ & 68, 1937 
Spokane Falls & Nor. Ry ist 6s, 1939 
St. P.M. & M. Ry. cons. 48,4 48468, "33 

Montana Extenzion 48, 1937 

Pacific Extension 48, 1940 
Willmar & Sioux Falis Ry. lst 58, 1938 


Illinois Central System 

Collatera! Trust 34s, 1950 
Cairo Bridge 44, 1950 
Chicago St. Louls & N.O.— 

Guar. cons. 3s, 1951 

Memphis Div. (guar.) Ist 4s, 1951 
First Mortgage, gold, 3448 & 4s, 1951 
First Mortgage, Gold Extension 3 2, '5) 
First Mtge., Sterling Exten., 38 & 48.195! 
First Mtge., Sterling Exten., 3448, 1950 
Litchfield Division 3s, 1951! 
Loulsville Division 348, 1953 
Purchased Lines 348, 1952 
Refunding Mortgage 49 & 58, 1955 
St. Louls Division 3s & 3/48, 145i 
Springfield Division 348, 1951 
Omaha Division 3s, 1951 
Western Lines 48, 1951 


Lehigh Valley System 
anomy Perpetual Consol'd 4 ‘$0 & 6s 
£' 


doted 46g & f 1923) 
First Morty rave 48, 1948 
Penn. & N. Y Canal RR. Co. Cons. 4s, 
448 & 5s, 1939 (guar) ) 
*Lehigh Valley Ry. (g ! 1940 


Loulsville & Nashville System 


First Mortgi sze Ist 58, 1937 

Ist & Refu nding Series A 5'4s8, 2003 
Ist & Refunding, Series B 5s, 2003 
Unified Mortgaye 48, 1940 

Atlanta Knoxv. & Cinc. Ist 48, 1955 
Lexington & Eastern Ist 5s, 1965 
Mobile & Montgom. Ry. lst 4%s. 1945 
Nash. Flor. & Shef. Ry. 1st 58, 1937 
New Orleans & Mobile Div. lat 68, 1930 
Paducah & Memphis Div. lst 48, 1946 


Southeast & St. Louis Div. lst 68, 1971 
Trust Ist 1931 

Louisy. Cin. & Lexington gen 
So. & No. Ala. RR. cons. 
& No Ala. RR. cons 
Collateral Notes 7g. 1930x 


S. 


of, 
4'«48, 193) 
1936 
1963 


058, 


5s, 


Michigan Central System 
Detroit & Bay City Ist 5s, 1931 
First Mortgage Ist 3448, 1952 
Jollet & Nor. Indiana Ist 4s 
Jackson Lansing & Sag. Ist 3 
Kalamazoo & South Haven Ist 
Micl tga 1 Air Line Ist 4s, 1940 


Minn St. Paul & S. S. Marie System. 
First Consolidated 46 & 5s, 1938 


Minn. S. M. & At. Ry. 1st 4a, 


Moblie 
First Morig 
Nashv. Chatt. 
Consolidated Mortgage 
Louisville & Nashville Term 
Memph. Ut tta. Co. (guar.) Ist 58, 195 
Paducah «& Ul. (guar.) 4'4s8, 1955 
Norfolk & Western System. 
Consolidated Mortgage 4s, 1996 
General Mortgage 68, 1931 
New River Div'‘sion ist 63, 
Impt. and exten. Mtxe. 65, 1404 
Norfolk Terminal Ny. (guar.) et 4", 
Scioto Val. & New Eng. RR. Isat 4s, 
Northern Pacific System 
General Lien 3s, 2047 
Prior Lien 48, 1997 
Refund. & Imp. 4'+8 55 ands, 2 
St. Paul & Dulutl 


Ss. 1926 
& Ohio System. 

age 68, 1927 
& St. Louis 
1928 


Ist 4s, 


System. 
5s, 


1952 


1932 


i¥v6) 
Luss 


17 
19068 
193 
Wash. & Columbla River Rv Ist 4a, 1038 
St. Paul & Duluth Div. 4s, 1996 
Pittsburgh & Luke Erte 
Pitts. & Lake Erle RR. Isat 4s, 12s 
Pitts. McK. .& Youg. Ry (guar ) 1st #- 
x These notes are legal under Section $2 
exceed 2% therein. 


Railroad bonds which are a 


§ RR.cons 4 


Ist 4s, 


System 


TOA, 


general provisions of the law but which are legal investments 


under Section 29 (given below) 
Sec, 29. 


assumed by a railroad corporation, 


ang 


The provisions of this Act shal! not render Illeg val 
nor the investment hereafter In, any bonds or interest-bearing obligations issued or 
which were a legal investment on May 


New York Central System. 


First Mortgage 32, 1997 
Consolidation Mortgage 4s, 1998 
Refund. & Impt. Series A 4%8, 2013 
Refund. & Impt. Series LB 6s, 2013 
Refund & Impt 5s, 2013 
Debentures 4s, 1934 

48, 1942 | 
Carth. Wat. & Sack. H. RR. Ist 5s, 193) 
Carthage & Adirond. Ry 1st 48, 1981 
Chicago Ind. & Southern Ist 48, 1956 
Cleveland Short Line Ist 4s, 1961 
Gouverneur & Oswegatchie RR. Ist 58,'42 | 
Indiana Illinois & Iowa Ist 48, 1950 
Jamestown Franklin & Clearf. let 48,1959 
Kalam. & White Pigeon RR. Ist 5a, 1940 | 
Lake Shore & Mich. So. gen. 3448, 1997 
Lake Shore Collateral 3 48. 1998 


Series C 


Lake Shore & Mich. Bo. Deb. > » i 
Little Falls & Dolgeville lst as 1932 


Michigan Central Collateral 3348, 1998 
Mohawk & Malone Ry. ist 48, 1991 

"  ¢ 348, 2002 | 
cons. 48, 1993 } 


ons 
N. Y. & Putnam RR 
N.Y. & Northern Ry. Ist 58, 1927 
Pine Creek Ry. Ist 68, 1932 
Sturges Goshen & St. Louis Ist 3a, 1989 
Spuy. D'vil. & Pt. Mor. RR. Ist 2}48,"69 
Pennsylvania System. 
Conm dated Mi ortgage 4s, 1943 
, 1948 
48, 1945 
46, 1960 
1942 
1925 
1927 
va * - ,+48, 1945 
Cambria & Clearfield Ry. gen 4. 1955 
Cambria & Ciearfield Ry. 1 58, 1941 
Clearfield & Jefferson Ry. Ist 6s, 1927 
Cleve. & Pitts. (guar.) gen. 3448, 1948 


3 

4 

Allegheny Valley Ry. zen 
Belv Del. RR. (@ lar.) COnS ‘4s, 
> nz 43, 


& Pt. Dep. Ry. ! 
Connecting Ry gua 
Del. Riv. & Bridge Co 
General aeortenae 44s 
General Mortgage 


Colum 


iar) 37 
1965 
5s, 1 | 
Ho! hdaysbiure 1B & C ‘ ' let 46, 194) 
ener lortgZasse LG70 
Po ts. Mt. J lL. 1st 
Junction RR. gen. 3% 1930 
Penn. & Northw. Rit. gen. 58, 1930 
Pittsb. Va. & Charlest. Ry. lst 48, 14 
Phila. Balt & Wash. Rit. ist 48, 1942 
General Mtge. 6 


Cher 


ty. 


194: 


5 


rae 


R. 4s, 192¢ 
43, 1952 
Central tat 48, 105) 
ew'ston Ity. ist 48, 1936 
& Wilkes-B Ry. ist 58, 1928 
s . 2d 68, 1938 
Bloom. & Ber Ist 5s, 1952 | 
N. J. AR, &C a nal C o. gen. 48, 104 
“ 48, 1944 
4s. 1920 
3448, ‘Fl 
cons. 48, 1928 
3&43,'45 
Reading System. 
*hiladelphia & Keading RR. 5 
Southern Pacific 
Central Pacific Ry. (gu.) Ist ret 
Northern Ry. ist 5s. 1938 
Nortnern Callfornia Ry. 1s t 
Oregon & Calif. (gu.) Ist 5 
San Francisco Term. Ist 4s, 
Southern Pacific Branch Ry. Is 
Southern Pacific RR. cons. 5s, 
“ref. 4s, 
Pac. Coast Ry. (gu.) Ist 4s, 1937 
Through Short Line (gu.) Ist 4s, 1954 
Unton — Railroad 
First Mortgage 4s, 1947 
Refunding = adhe ane 4s, 
58, 
re. Short Line cons 
at guaranteed by Union Pacific.) 
Ore.-Wash.RR.& Nav.Co. Ist & Ref. 
guar.) 4s, 1961 
ivings ks 


Phila. Wilm. & Balt. R 


Phila. & Bait. 
Bunbury & | 
Sunb. Haz 
ae * 
Un 


wv yivania R R 


lar.) Ist 3 


ern Penna 
Term.(2 


8, 1933 
System 
4s, '49 


5s, 1929 
5s, 


So 


2008 
2008 


, 1946 


ban may 


invest not to 


t present not legal under the 


are as follows: 
the 


Investment tn 


28 1913, | 


so long as such bonds or interest-bearing obligations continue to comply with the 


aws in force prior to said date; 
ails subsequent to said date, to comply wi 
nent unless such bonds or interest-bearin 
of this section. 


Atchison Topeka & Santa Fe System. 
California-Ariz Lines lst & ref. 4448, 1962 


Boston & Albany RR. 
Boston & Albany RR. deb. 34s, 1951 
= - * 348, 1952 


a ” ** 48, 1933 
* ad ** 4s, 1934 
id Ze * 48, 1935 
= “ad * 4s, 1937 
sid a ** 5s, 1938 
” % “58, 1963 


Buffalo Rochester & Pittsb. System 
Allegheny & Western Ry. Ist 4s, 1998 
Bult. Roch. & Pitts. Ry. gen. 5s, 1937 

“ cons. 4448, 1957 
Clearfield & Mahoning Ry. Ist 5s, 1943 
Lincoln Pk. & Charlotte RR. Ist 5s, 1939 


Central Ry. of New Jersey System 
N. Y. & Long Brch. RR. gen. 4s & 5s, "41 
Wilkes-Barre & Scran. Ry. Ist 4s, 1938 


Chicago & North Western System. 
Collateral Trust 5s & 6s, 1929 


Connecticut Railway & Lighting Co. 
First Refunding 444s, 1951 
Conn. Lighting & Power Co. Ist 5s, 1939 


Chic. & Western Indiana RR. Ist 6s, 1932 


Det. & Tol. Shore Line RR. Ist 48, 1953 
Duluth & Iron Range RR. Ist 5s, 1937 


Eigin Joliet & Eastern Ry. Ist 5s, 1941 
Illinois Central System. 





but no such bond 





Chic. St. L. & N. O. cons. 5s, 1951 


or interest-bearing obligation that 
th such laws shall again be a legul invest- 
g obligations compiy with the provisions 


Erie Railroad System 
Cleve. & Mahoning Val. Ry. ist 5s, 1938 | 
Goshen & Deckertown RR. Ist 63s, 1928 
Montgomery & Erie Ry. 1st 6s, 1926 
Genesee & Wyoming RR. Ist 5s, 1929 
Hocking Valley Railway Co 
¥irst Consolidated 44s, 1999 
Colum. & Hock. Val. RR. lst ext. 48,1948 


| Columbus & Toledo RR. Ist ext. 4s, 1955 | 


[Louisville & Nashville. J 
{Atl. Knoxv. & Cin. Div. 1st 4s, 1955} 
Minneap. St. Paul & S S. M. System. 
Central Terminal Ry. Ist 4s, 1941 





Mobile & Obio RR. Ist ext. 68, 1927 


New York Central System. 
N. Y. & Harlem RR. ref. 3s, 2000 
Beech Creek RR. Ist 4s, 1936 
Kalam. Allegan & G. R. RR. Ist 5s, 1938 | 
Mahoning Coal RR. Ist 5s, 1934 


Pennsylvania System. 
Camden & Burl. Co. RR. Ist 4s, 1927 
Delaware RR. gen. 4448, 1932 
Elmira & Williamspt. RR. lst 4s, 1950 
Erie & Pittsburgh RR. gen. 3s, 1940 
Little Miami RR. Ist 4s, 1962 
N. Y. Phila. & Norfolk RR. lst 4s, 1939 
Ohio Connecting Ry. ist 4s, 1943 
Pitts. Youngs. & Ash. RR. _—_ 5s, 1927 

o i gen. 1948 
West Jersey & Sea Shore Rh — 
Series A, B,C, D, Eand F 3s &4s8,'36 


| North Pennsyivania RR. Ist 4s, 1936 
Phila. & Keading RR. Impt. 48, 1947 
| Reading Belt RR. Ist 4s, 1950 


| no bid was made that the commission could accept. 


Reading System. Terminal Railway Assn. of St. Louis 
Del. & Bound Brook RR. cons. 348, 1955 | Consolidated Mortgage 5s, 1944 
East Pennsylvania RR. ist 4s, 1958 First Mortgage 448, 1939 
General Refunding Mortgage 4s, 1953 
Phila. Harrisburg & Pitts. RR. Ist 5s, 25 St. Louls Mer.Bdge.Term.Ry. lst 58, '30 
St. Louis Mer. Bdge. Co. lst 6s, 1929 
* Term. 5s, 1941 
Western Maryland System. 
Sham. Sunb. & Lewisb. RR. Ist 4s, 1925’ Balt. & Cumb. Val. Ext. Ist 68, 1931 


Sizth.—Equipment trust obligations as follows (savings 


banks may invest not exceeding two per centum of their 
deposits and surplus therein): 
Central Railroad of New Jersey. New York Central Lines 
Series G 4)48. serially to 1926 = 
: Pose Y sanm Joint Equip. Trust— 
Series J 5s, serially to 1933 asan, eerie. 1910 to 1925 
‘ liy, 1913 927 
| Chic. St. P. Minn. & Omaha RR.Co $738" Seria. 1902 10 loos 
Series B 7s, 1924 to 1931 414s. serially. 1917 to 1932 
Illinois Central Ralliroad Co. B. & A. Equip. Trust 4348, ser. "13 to °2? 


Equipment trust 6s, serially, 1921-1935 
Equipment trust 7s, serially, 1921-1935 
*Equipment trust 5s, ser. 1923 to 1937 


Series C 4s, to 1925 
Series D 448, to 1926 
Series E 58, to 1927 


4 : *Equipment trust 4's, ser. 1923 to 1937 
| Series F 7s, to 1935 
| Series G 6s, to 1936 Ne prfoik & Western System. 
Series H 5 548, to 1937 Equip erics of 1922, 4 24-3 
Series I 48 , to 1937 *E juip. trust. series of 1923, 4 sto 1933 
Series J 5s, to 1938 . lie trust, series of 1924, 4'os to 1934 
Louisville & Nashville RR. Co i sburch & Lake Erie RR. Co. 
Series D 64s, seria 0 193 Ci mmient trust 5s, 1924-1938] 
i pine rust ¢ » Ser. 1921-1935 
Pennsylvania Rs Nitros ad Co. 
Equipment trust 54, 1924-19 Southern Pacific Company 
nent t Series C 44a to 1924 
‘quipment t : 
Series ID 4448 to 1926 
Union Pacifi- Railroad I 6 1935 
equipment trust 7 eri le 1435 = F 5s, to 1938 
Equip. trust &e« ~y eG t 1930 
Equip. trust ul f 2 . : 
P- National Ry. Service Corp. 
Nashv. Chatianoos» & Lo I Prior Lien 7s, 1920 to 1935 
Equip. trust ‘ j d , * 7s, 1921 to 1936 
Other securities in which banks may invest are classified 
as follows: 
4 ‘ s Ts ath, 
Bonds of Streer Kailways tn Conn. Bonds of Telep. Cos. outside of Conn 
Savings Danks toay Invest not exceed- Savings bunks may Invest not exceed- 
ng fWo per centum of thelr deposits aud jng two per centum of their deposits and 
surplus therein, urplus therein 
risto! & Plainv. Tram. Co. Ist 4+9s,1045 
Amer. Tel. & Tel. Co. coll. trust 4s, 1929 
——— ‘ : coll. trust 58, 1946 
weghe! VY elephone Co. tat 4'4698, 1929 
jeads of Water Cos a Connecticut. New England Tel. & Tel. Ist 5s, 1952 
Suvings bunks may tuvest not exceed- oe “ “Ss | 2, See 
ing two per cepturn of th se tereeedin anid - ee =— - 5s. 1932 
rplus therein a 


Branford Water Co. 4 ss 
Uridgeport Hydraulic Co j l 
New Haven Water Co. ded. ake 1962 
Ist 44s. Ii 145 

Stamford Water Co Ist 5s, 1952 

Also under Chapter 11z of the Public 
Acts of 1917 any bonds or interest-bear- 
ing obligations of the following water! 
companies: 

Ansonia Water Co. 


Elerent/ 


Bonds of Gas and Electric Lighting 


Companies in Connecticut. 
Savings banks may invest not exceed- 
ing two per centum of their depovits and 
surplus therein: 
Bridgeport Gas Lt. Co. Ist 48, 1952 
Danbury & Bethel Gas & Electric Light 


Greenwich Water Co. m.-. = 7. ist 6 oy Ga ~~ 
. . anbury & Bethel Gas & Electric Light 
Stamford Water Co. Co series A Mtge. Bonds 6s, 1948 
orrington Water Co. H urtf rd City Gas Lt. “Cc oO. lst 48, 35 
New Britain Gas Lt. Co. lst 58, 1926 
Ninth— Star nford ¢ Gi: 18 & Elec. Co. lst 5s. ‘29 
Bonds of Telephone Cos. in Connec’t. 2d 48, 1929 
Savings banks may invest not exceed- = 7” big Consol. 5s, 1948 
ing two per centum of their deposits and Union Electric Light & Power Co. 
Surplus therein. (Unionville) 6s, 1944 
| So. New Eng. Telep. Co. Ist 5s, 1948 United {iluminating Co. Ist 4s, 1910 
Twelfth.—Savings reo may invest not exceeding 10% 


of their deposits and surplus in the obligations of the Govern- 
ment of the Kingdom a Great Britain and Ireland and the 
Government of the French Republic and the Government of 
the Dominion of Canada or any of its Provinces, provided 
such obligations have a fixed and definite date of maturity 
and shall be the direct obligations of such Government or 
Province and that the full faith and credit of such Govern- 
ment or Province shall be pledged for its payment, principal 
and interest. 

Under the foregoing section the following obligations of 
France and the Kingdom of Great Britain and Ireland are 
legal investments: 


Reputic of France. National War (1st series) 5s, 1927 
Rentes, 3%, 1953 National War (1st series) 4s, 1927 
External Dollar Loan 54s, 1937 CN itional War (2d series) 5s. 1923] 
National Defense 5s, 1925 National War (24 series) 5s, 1925 
New French Loan 5s, 1920-1980 National War (2d series) 5s, 1928 
Sink ing fund gold bonds &s. 1445 National War (2d series) 4s, 1928 
External gold bonds 7 44s, due 1941 fx ne oe pay _ oS. ate 
United Kingdom of Great Britain National War (3d series) 58, 1928 
and Ireland National War (3d series) 4s, 1928 
War Loan 3s, 1925-1928, due 1928 National War (4th series) 5s, 1924 
War Loan 4s, 1925-1945, due 1945 National War (4th series) 5s, 1929 
War Loan 4s, 1929-1942, due 1942 National War (4th series) 4s, 1929 
War Loan 5s, 1929-1947, due 1947 Exchequer 3s, 1930 
Funding Loan 4s, 1960-1990 Exchequer 3s, 1930 


Victory bonds 4%, redeemable by ac- United Kingdom of Great Britain and 


cumulative sinking fund, by means of Ireland External Loan 54%, 1929 
annual drawings beztnning Jan. 11920. United Kingdom of Great Britain and 
National War (ist series) 5s, 1924 Ireland External Loan 5%s, 1937 


Port Arthur, Jefferson County, Tex.— District Court 


Judge Refuses to Make Temporary Writ Permanent—Bonds 
On Market Again.—Judge George C. O'Brien of the Fifty- 
Eight District Court at Beaumont on May 20 refused to 
make permanent a temporary writ restraining the citv 
| officials from selling the several issues of 5° 40-vear serial 


bonds, aggregating $1,030,500, which bonds had been offered 
for sale on April 15 but not sold on that date (V. 118, p. 
2095 The Houston ‘Post’ on May 21 said on the matter: 

The case had come before him (Judge O'Brien] on the application of one 


| man who had the suit brought attacking the issue of the bonds on several 


counts and also bringing in the question of the legality of the last territory 
brought into the city limits. 

The bonds have been printed and signed and are now in the hands of 
the attorney general at Austin for his signature. They had been offered for 
sale, but on account of the legal tangle that might involve the purchasers 
However, now as the 


case has been dismissed and an appeal can not be taken for some time, 
the bonds are again on the market 
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BOND CALLS AND REDEMPTIONS. 

Cheyenne, Laramie County, Wyo.—Bond Call.— All | 
water works extension bonds numbered 101 to 250 inel., | 
dated May 1 1909, maturing May 1 1939, with privilege of 
redemption May 1 1924, have been called for payment by 
W. W. Busselle, City Treasurer, and will be redeemed | 
for cash upon prese nt a at the National Bank of Com- | 
merce, N. Y. City, on June 1 on which day interest ceases. | 

EE 


BOND PROPOSALS AND 
this week have been as follows: 


ADAMS, Berkshire County, Mass.- 
of Boston have purchased $56,000 4% % sewer bonds. 
Due 1925 to 1952, inclusive. Other bidders were: Harris, 
101.43; R. L. Day & Co., 101.769: Paine, Webber & Co., 
Colony Trust Co., 101.969: Merrill, Oldham & 2. 
Compton & Co., 102.016; Estabrook & Co., 192.05. 


AGAWAM, Hampden County, Mass.—BOND SALE.—Paine, Webber 
& Co. of Boston have purchased the $46,000 coupon school loan bonds 
offered on May 23—V. 118, p. 2474—as 4'4s at 101.361. a basis of about 
4.08%. Date June 1 1924. Due $3,000 on June 1 in each of the years 
1925 to 1930 incl., and $2,000, 1931 to 1944 incl 


AGUA DULCE SCHOOL DISTRICT, Los Angeles Counry, Calif. 


NEGOTIATIONS 


BOND SALE Blodgett & Co 
Date June 1 1924. | 
Forbes & Co.., 
101.796: Old 
101.97: Ww m. R 


1 


—NO BIDS.—No bids were received for the 31.900 6% school building lh 

bonds offered on May 12—V. 118 p. 2342. Date May 1 1924. Due 

$100 on May 1 from 1925 to 1943 inclusive | 
AITKIN COUNTY (P. O. Aitkin), Minn.—-BOND OFFERING 

Bids will be received until 1 p.m. June 4 by H.C. Beecher, County Auditor, | 

for $100,000 funding bonds. Int. rate not to exceed 514%. Denom. | 

$1,000 Date July 1 1924 \ certified check for 2°) of issue, payable 

to the County Treasurer, is required 


ALAMEDA COUNTY (P. O. Gakland), Calif.—BOND SALE.—The 
$300,000 5% land purchase and tunnel bonds offered on May 26 (V. 118, 
p. 2602) were purchased by Dean, Witter & Co., of Los Angeles, at a 


premium of $2,112 40, 100.704 

ALBANY COUNTY SCHOOL DISTRICT NO. i (P. O. Laramie), 
Wyo. BONDS VOTED.—At the election held on May 19—V. 118, p. 
2217—the voters authorized the issuance of $100,000 coupon school bonds. 


ALLIANCE, Starke County, Ohio.—BOND OFFERING.—Chas. O 
tk City Auditor, will receive sealed bids until 12 m. June 20 for $18, 000 
‘- city’s portion impt. bonds. Date June 1 1924. Int. J. D. 
Due ‘$1,200 yearly on Dec. 1 from 1925 to 1939 incl. Certified cheek for 
3% of the amount of bonds bid for, on some solvent bank other than bidder 


equal to 





payable to the City Treisurer, re juired Purchaser to furnish necessary 
blank bonds at his own expensé 

BOND OFFERING Until 12 m. June 6 Chas. O. Silver, City Auditor, | 
will receive sealed bids for $18,000 5'4° city’s portion impt. bonds. | 
Denom. $1,200. Date June 1 1924 Prin. and semi-ann. int. payable | 
at the office of the Sinking Fund Trustees Due $1,200 yearly on Dec. 1 
from 1925 to 1939 incl Certified check for 3 of the bonds bid for, 
payable to the City Treasurer, required 

ARIMO, Bannock County, Idaho. BOND ELECTION An election | 


will be held on June 10 to vote on 


ANNA MARIA, Manatee County, Fla. 
bids will be received until $ p. m. July 1 by J. G. Whitehead, Town Clerk, 
for $40.000 6% coupon civic impt. bonds. Date April 1 1924. Prin. 
and semi-ann. int. (A. & O.) payable at the First National Bank in the 
City of Bradentown. Due April 1 1954; optional April 11944. A certified 
check for $400, payable to the town, is required. 


ANNAWAN-ALBA HIGH SCHOOL DISTRICT NO. 188 (P. O. 
Annawan), Henry County, IIl.—-BOND SALE.—An issue of $27 ,000 5% 
school-building bonds has been sold to the White-P hillips Co. of Dav enport. 
Denoms. 31,000 and $500. Date May 1 1924. Principal and semi-annual 
interest (IF. & A.) payable at the Continental & Commercial National Bank 
of Chicago. Due yearly on Aug. 1 as follows: $2,000, 1925, and $2,500, 
1926 to 1935, inclusive. Legality approved by Chapman, Cutler & Parker, 
of Chicago 


ANNE ARUNDEL COUNTY (P. O. Annapolis), Md.-—BOND SALE. 
a May 27 the $225,000 44% % coupon schoo! bonds offered on that date 
118, p. 2217 


were sold to Alexander Brown & Sons at 100.911, a basis 


the question of issuing $30,000 water bonds 


-BOND OFFERING. 


Sealed 















of about’ 4.41 g, Date July 11924. Due $9,000 July 1 1926 to 1950. incl. 
Other bids included the following: Nelson, Cook & Co., Baker, Watts 
& Co. and Townsend Scott & Co., 100.8163: Frank B. Cahn & Co., 100.778: 
Guaranty Co., 100.61; Harris, Forbes & Co., 100.57; _C entury Trust Co., 

. T. Williams & Co. and J. A. W. {glehart & Co., 100.5229 

ANNISTON, Calhoun County, Ala.—BOND SALE.—The $258,000 
54% coupon impt. bonds offered on May 22-—-V. 118. p. 2474—were 
purchased by Ward, Sterne & Co. of Birmingham at 101. Date June 1 
1924. Due June | 1934; optional $25,890 in 1925 to 1934 inclusive. 





the 


Ps aoa tay ng: DISTRICT, Los Angeles County, Calif.—BOND 
LE e 


$44,000 5% se hool bonds offered on May 12 (V. 118, p. 
2343) were purchased by the Security Co. at a premium of $23, equal to 
100.05—a basis of about 4.99% Date May 1 1924. Due $2,000 on 


May 1 from 1925 to 1946, 


BERLIN, Green Lake County, Wis.—BOND SALE. 
school bonds offered on May 22—V. 118. p. 1574 
Harris Trust & Savings Bank at a premium of $2,871. 
The following is a list of bids received: 


inclusive. 


—The $100,000 
-were purchased by 
equal to 102.87. 


Oo 


First Nat. Bank, Berlin $2,715 00! National City Co $1,817 00 
Oshkosh Sav. & Tr. Co 2.341 90 Berlin State Bank 1,814 00 
Federal Securities Co 2,317 00'H. D. Fellows & Co ._. 2,077 00 
Harris Trust & Sav. Bank_ 2,871 00! Paine, Webber & Co - 2°433 00 
W. R. Compton Co 2,653 00 Union Trust Co . 667 75 
Taylor, Ewart & Co -. 2,113 00|John Nuveen & Co 1,030 00 
First Wisconsin Co., Milw_ 2,022 00 me ane . Piper & Jaffray 550 00 
Blyth, Witter & Co 2'200 00 . Leach & Co 2,787 00 
Drake-Jones Co 2.105 00 


BILTMORE, Buncombe County, No. Caro.—BOND OFFERING — 
Sealed proposals will be received until 12 m. June 10 by T. J. Ashworth, 
Town Clerk, for $40,000 6°) municipal building bonds. Denom. $1,000. 
Date June 1 1924. Prin. and int. payable at the Hanover National Bank 
in New York. Due on June 1 as follows: $1,000, 1927 to 1962, and 
$2,000, 1963 and 1964. Legality approved by Storey, Thorndike, Palmer 
& Dodge of Chicaro A certified check upon an incorporated bank or 
trust company for $800, payable to the Town Treasurer, is required. 


BOWIE COUNTY ROAD DISTRICT NO. 1 (P. O. Boston), Tex. 
BONDS VOTED.—At the election held on May 24—V. 118. p. 2218—the 
voters authorized the issuance of $490,000 road bonds by a vote of 20 for 
to 1 against. 


BRATTLEBORO SCHOOL ypc aS (P. O. Brattleboro), 
am County, Vt.—BOND SALE.—The 


Wind 
National Life Insuranc 7e Co. at. 


100.25—a basis of about 4.22°%—pure hased $175,000 444% school bonds, 
dated May 1 1924 and maturing $10,000, 1926, and ‘sii, 000, 1927 to 
1941, inclusive. 

BRISTOL COUNTY (P. O. Fall River), Mass.—-BOND SALE.— 


Paine, Webber & Co. have purchased $50,000 414% school bonds at 
100.458. Other bidders were: 

Edmunds Brothers 100.42 |Merrill, Oldham & Co_____- 400.398 
Estabrook & Co_- _100.41 | Whites, Weld & Co_______._. 

F. S. Moseley & Co : _100.37 | Blodget & Co___- aaa “100: oI 
Old C olony Trust Co_-_- ~100.351] Harris, Forbes & Co_______- 100.17 
Putnam & Storer.......-.... 100.325 | Curtis & Sanger__........-- 100.13 


BROWARD COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 3 
(P. O. Fort Lauderdale), Fla.—BOND SALE.—The $75,000 5% % bonds 
offered on May 26—V. 118, p. 2603—-were purchased by the First National 
Bank of Fort Lauderdale at a premium of $3,585, equal to 104.78. Due 
serially. The notice of the offering of these bonds was given by us under 
the caption ‘‘Broward County, Fla.’’ 


BURLINGTON, Burlington County, N. J. 
Walter W. Marrs, City Clerk, until 8 p. m. 
will receive sealed bids for the following issues of 4 *4 
school bonds: 
$48,500 Series Q. 

N 


BOND OFFERING.— 
(da) light saving time) June 10 
©) coupon or registered 


Denom. $1,000 and one for $500. Due yearly on 


May | as follows: $2,000, 1925 to 1935, inc “hu sive; $3,000, 1936 to 
1943, inclusive, and $2,500, 1944. 

10,000 Series R. Denom. $1,000. Due $2,000 yearly on May 1 from 
1925 to 1944, inclusive. 


Date May 11924. Principal and semi-annual! interest (M. é& N.) payable 
it the City Treasurer's office in lawful money. No more bonds to be award- 
ed than will produce a premium of $1,000 over the amount of each of the 
above issues. Legality approved by Hawkins, Delafield & Longfellow of 
New York. Certified check for 2° of the amount of bonds bid for, payable 
to the City, required. 

BUTLER COUNTY (P. O. Hamilton), Ohio._-BOND SALE.—An 
issue of $83,000 5% highway improvement bonds has been sold to Strana- 
han, Harris & Otis, Inc., of Toledo, at 100.86. Interest semi-annual. 


CAMBRIDGE SPRINGS, Crawford County, Pa._-BOND OFFERING. 

-—M. W. Wilbur, Secretary Board of Directors, until 6 p. m. (eastern 
standard time) June 2 will receive sealed bids for $65,000 44%% coupon 
school bonds. Denom $1,000. Date April 10 1924. Interest A. & QO. 
Due yearly on Oct. 10 from 1925 to 1945, inclusive. Certified check for 
$1,000 required. 


CAPE MAY COUNTY (P. O. Cape May Court House), N. J.— BOND 
e 14LE.—The ated of 5% refunding bridge bonds offered on May 21— 

118, 2343—has been sold to B. J. Van Ingen & Co. and J. G. White 
& Cc oO. of Ne *»w York at 104.11 for $67,000 bond—a basis of about 4.60%. 
Date May 15 1924. Due yearly on May 15 as follows: $3,000, 1950 to 
1933, inel., and $2,000, 1934 to 1953, incl. 

CAROLINE COUNTY (P. O. Denton), Md..—-BOND SALE.—The 
following two issues of bonds offered on May 27 (V. 11%, p. 2343) have been 
sold to a syndic: ate composed of Strother, Brogden & Co., Mackubin, 


Goodrich & Co., and the , ‘ontinental Co., for $8] ,716 82-——equal to 100.88 
51° 


a basis of about 4. 
$60,000 414° funding bonds. Date July 1 
Jan. 1 from 1929 to 1940, inclusive. 


1924. Due $5,000 yearly on 








ASHLAND TOWNSHIP SCHOOL DISTRICT, Clarion County, 
Pa.—BOND SALE.—Kedmond & x Pittsburgh have purchased an 
issue of $17,000 5% school bonds 





(lo 










ASHTABULA, Ashtabula County, Ohio..-BOND OFFERING 
M. A. Taylor, City Auditor, until 12 m. June 18 will receive sealed bids | 
for $215.000 5% °°. coupon bonds issued for the purpose of constructing | 





those portions of a system of storm drains and sanitary sewers and for | 
sewage disposal works known as Kiver Crossing and Submerged (utfall, 
and under authority of a two-thirds vote at an election held Nov. 7 1922 
and pursuant to Ordinance No. 1284 of the City Council passed on March 












3.1924. Denom. $1,000. Date April 11924. Int. A.&O. Due yearly 
on Oct. 1 as follows: $10.000. 1925 to 1932 incl., and $9.009. 1933 to 
1947 incl. Certified check for 2 of the amount of bonds bid for required. 





Purchaser to take up and pay for bonds within ten days from time of award. 


ATCHISON COUNTY (P. O. Atchison), Kan. 
ta $227.000 434% Federal aid road impt. bonds offered on May 





-BOND SALE .— | 
23 -_ 







118, p. 2474—were purchased by Stern Bros. & Co. of Kansas City, 
Mio. at +e. plus a premium of $842 17, equal to 100.37, a basis of about 
Date July 1 1924. Due $11,900 1925 to 1937 inel., $12,000 







1938. to 1944 incl. 


ATKINS DRAINAGE DISTRICT P. O. Bishopville), Lee County, 
So, Caro.—BOND OFFERING L. H. Jennings, President Board of 
Supervisors, will receive bids until | p. m. June 10 at the office cf ‘Tatum 
& Jennings, attorneys, Bishopville, for the sale of from £50000 to $75.000 
6% Drainage District bonds. Int. semi-ann. Due in 20 equal annual 
installments beginning 10 years from date. 


ATTLEBORO, Bristol County, Mass.—T7TEMPORARY 
Jackson & Curtis of Boston have purchased a temporary loan of § 
on a 3.44% discount basis. 


BALDWIN PARK SCHOOL DISTRICT, Los Ang 
ef keer! SALE.—The $23 500 544% s« ‘hool bonds of 











LO. iN .— 
$50 600 






eles County, 
red on May 12 





dL0 











118, 2342) were purchased by Drake, Riley & Thomas at a premium 
$505. voacant to 102.14—a basis of about 5.24% Date May 1 1924. 
Due on May 1 as follows: $1,090, 1925 to 1937. inclusive, and $500, 1938 to 
1944, inclusive. The following is a list of bids: 

Premium. Premium. 
Drake, Riley & Thomas- - - -- $505 00 | Citizens National Co- -$311 00 
pene a yee... .....-- 88 00! Wm. R. Staats Co__--- . 258 00 
Freeman, Smith & Camp Co 54 90) R.E. Campbell & Co_- 156 00 





Security Company 209 90 








| held on March 


21,000 5° road bonds. Date June 11924. Due $3,000 yearly on Dec. 1 
from 1930 to 1936, inclusive 
Other bidders were: 
4°23. 5s. 

Century Trust Co.; J. A. W. Iglehart & Co.;C. T. Williams 

& Co 100.081 103.083 
J.8s. W V ils mJr. & Co -100.062 102.922 
Weilepp. Bruton & Co.: Wall & Alexander -101 103.062 

| Dent National Bank 101 
CASCADE COUNTY SCHOOL DISTRICT NO. 35 (P. O. Great 


Falls), Mont.—BOND SALE.—The $3,500 6° coupon bonds offered on 


‘ 


May 14-—V. 118, p. 2343-—were purchased by the State. 
CASS COUNTY (P. O. Linden), Tex.—-BOND ELECTION .—An elec- 
| tion will be 1.cld on June 1/7 to vote on the question of issuing $250,000 


These bonds were voted at an election 
i4, but this election was disapproved by the 
118, p. 


5%% road construction bonds. 
vas | Attorney- 
1574), thus necessitating the calling of a new election. 


General (see V. 


CHANUTE, Neosho County, Kan.—BOND SALE.—The $190,000 


5°, city hall auditorium and military memorial bonds offered on May 24— 
V. 118, p. 2343-—were purchased by the Fidelity National Bank & Trust 
Co. of Kansas City, Mo., at a premium of $5,000, equal to 102.63, a 


basis of about 
$12,000, 


1.73%. Date Feb. 1 1924. Due on Feb. 
1930 to 1934 incl., and $13,000, 1935 to 1944 incl. 


CHELSEA, Suffolk County, Mass.— TEMPORARY LOAN.—-A tem- 
porary loan of $200,000 has been sold to F. 8S. Moseley & Co. of Boston 
on a 3.45% discount basis plus a $5 premium. Date May 29 1924. Due 
Dec. l 1924 


CHEROKEE, Cherokee County, Iowa.- 
Phillips Co. of Davenport has purchased 
Denom. $1,000 and $100. Date May 1 
M.& N.), payable at the office of the 
the above named firm Due on May |] 
to 1934, incl.: $2.000 1935 to 1944, 
Duncan of Davenport 


CHRISTIAN COUNTY SCHOOL DISTRICT NO. 182 (P. O. Kin- 


1 as follows: 


BOND SALE.—The White- 
$24,900 5% funding bonds. 
1924. Prin. 2nd semi-ann, int. 
City Treasurer or at the office of 
as follows: $900 1930, $1,000 1931 
incl. Legality approved by F. C. 


caid), I1l.—-BOND SALE.—The White-Phillips Co. of Davenport has been 
awarded an issue of $12,000 6% school bonds. Denom. $1,000. Date 
April 1 1924. Prin. and semi-ann. int. (A. & O.) payable at the Kincaid 


Trust & Savings Bank of Kincaid. Due yearly on Oct. 1 as follows: 
1925 to 1929, incl.; $2,000, 1930 to 1932, inel.; $1,000, 1933 and 1934, 
| $1,500, 1935. Legality approved by F. C. Duncan of Davenport, 


$500, 
and 
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CIMARRON TOWNSHIP (P. O. Pawnee), Okla..-BOND SALE 
Calvert & Canfield of Oklahoma City purchased $41,000 6° road bonds. 
Date May 13 1924. Due 1929 to 1934: 1939, 1944 and 1949. 


CLEVELAND HEIGHTS (P. O. Cleveland), 
Ohio.— BOND OFFERING.—Chas. ©. Frazine, Director of Finance. will 
receive sealed bids until 11 a. m. (Eastern standard time June 7 for 
$258.000 5% % special assessment ‘Paving Bonds Second Issue 1924." 
Denom. $1,000. Date June 1 1924. Int. A. & O. Due yearly on Oct. 1 
as follows $26,000, 1925 to 1934 incl., except that in the years 1925 
and 1930 $25,000 shall mature. Certified check for 3°; of the bonds bid 
for, on some bank other than bidder, payable to the Director of Finance 
required 

BOND SALE 


Cuyahoga County, 


The Lavy: son & Wolcott Co. of Cle 
the following issues of ! coupon special assess 
May 24—V. 118, p. 3343 for £273 ,368—equal 
about 5.20%. 


$233,420 Due y 


eland has purchased 
ment honds offered on 
to 100.23 basis of 
] 
and 


000 in 1927 
», 1929 


1932 


yearly on Oct 
1928, 1930, 1931 
and 1934. 

33.733 Due yearly on Oct. 1a 
1930, 1932 and 1934 


Date April 1 1924. 


CLINTON COUNTY 
An issue of $41 000 51; ‘ 


as follows: 
1933, and 


23 
192¢ 
1925 

1929, 


$2000, 


1931 


1927, 
and 19% 


1928, 


2 
o 


s follows 
and $4,000 i 


(P., O. Saint Johns), Mich. 


Covert Act Road bonds has ber 


30ND SALE. 


n sold to Howe 


Snow & Bertles of Detroit at 100.124. 

COLCHESTER, Chittenden County, Vt.—BOND  SALE.—The 
$25,000 4% % coupon refunding bonds offered on May 23 (V. 118, p. 2344) 
hav2 been sold to Harris. Forbes & Co., Inc., of Boston, at 100.59—a 
basis of about 4.44%. Date May 1 1924 Due yearly on May 1 as 
follows: $1,000, 1925 to 1943, inclusive, and $6,000, 1944. 

COSHOCTON, Coshocton County, Ohio..-BOND SALE. Geo. M 
Bechtel & Co. of Davenport have purchased the $10,628 40 514 special 
assessment paving bonds offered on May 24-—V. 118, p. 2344-—-at 102.06 
a basis of about 5.03% Date June 1 1924 Due yearly on June 1 as 
follows: $1,628 40, 1925, and $1,000, 1926 to 1934 inclusive 

CROOKSTON, Polk County, Minn.—CERTIFICATE SALE.—-The 


following 6% bonds offered on May 22—V. 118, p. 2475—were pure hased 
by the Drake Jones Co. of Minne apolis at a premium of $75 equal to 100.03: 
$8 694 12 certificates of indebtedness. | $3,940 16 certificates of indebtedness. 


9.2256 certificates of indebtedness. 
Denom. $500 and $1,000. Date June 1 1924. Int. J. & D. 
CUMBERLAND, Allegany County, Md. BOND SALE.—The Guar- 
anty Co. of New York has purchased the $500,000 414% water impt. bonds 
offered on May 26 at 102.319, a basis of about 1.38 VY. 118, p. 2603 
Denom. $1,000. Int.semi-ann. Due June 11964. Legality approved by 
John C. Thomson of New York. 


CUMBERLAND TOWNSHIP SCHOOL DISTRICT (P. O. Car- 
michaels), Greene County, Pa.—-BOND SALE. Redmond & Co. of 
Pittsburgh on M: iy 24 purchased the $60,000 5% school bonds offe red on 


| 





[Vou. 118. 





pazette 


Due $500 May 1 1930 to 
943. 


at the office of the shove named firm. 
Lezality approved by F. C. Duncan of Davenport. 


EASTON, Northumberland County, Pa.—BOND SALE.—M 
Freeman & & o. of Philadelphia purchased the following hg issues of 4 


M 


coupon or registered bonds ‘offered on M: ay 27—V . 2476—at 100 rid 
a basis of about 4.205%. 
$600 000 “‘A”’ sewer bonds. 
75,000 ““B” street lighting bonds. 
Date March 1 1924. Due March 1 1954. 


EAST WHITTER SCHOOL DISTRICT, Los Angeles County, 


| Calif.—BOND SALE.—The $30.000 5% schoo! bonds offered on May 19 
(V. 118, p. 2344) were purchased by Wm. R. Staats Co. ata premium of 
$83, equal to 100.27—a basis of about 4.98%. Date May 1 1924 Due 

| 31.000 May 1 1925 to 1944, inclusive. 

EDGEWATER SCHOOL DISTRICT P. O. Edgewater), Bergen 
County, N. J.—BOND OFFERING.—Until 7 p. m. (Eastern standard 
time) June 12 sealed bids will be received by Thos. F. Rigney, District 
Clerk, for the purchase of an issue of 5°; coupon or registered school 
bonds not to exceed $160,000, no more bonds to be sold than will produce 
a premium of $1,000 over $160,000 Denom. $1,000. Date June 1 1924 


ret =F. “ye 118, p. 2475—for $60,327, equal to 100.54—a basis of about 

4.945% allowed to run full term “of years. Date Jan. 1 1920. Due 
yearly 4. fans 1 as follows: $2,000, 1932: $5,000, 1933 to 1943, incl.. and 
$3,000, 1944; optional 1935 

DEFIANCE, Defiance County, Ohio, BOND OFFERING.—W. 
Hall, City Auditor . will receive sealed bids until 12 m. June 7 for $58,000 
5% city bonds Nieuaer, $1 000 Date June 1 1924 Prin. and semi 
ann. int. (M. & 8S.) payable at the City Treasurer’s office Due yearly 
on Sept. 1 as follows: $3,000, 1928S to 1937 inel., and $4,000 1938 to 
1944 inel. Certified check for 2°; of the amount of bonds bid for, payable 
to the City Treasurer, required. 

DERRY TOWNSHIP (P. O. Derry), Westmoreland County, Pa, 
BOND SALE.—M. M. Freeman & Co. of Philadelphia have purch: sed as | 
5.60s, $90 000 gold road bonds. Denom. $1,000. Date Dee. 1 192) 
Prin. and semi-ann. int J. & D.) payable at the People’s National Bank | 
of Latrobe. Due $10,000 on Dee. 1 in 1928, 1933, 1940. 1942. 1945. | 


1947, 1950 and 1951. 


DETROIT, Mich. 


Legality approved by Townsend, 


BOND SALE.—A syndicate composed of Bankers 


Trust Co., National City Co., Guaranty Co. of New York, Harris, Forbes 
& Co., Estabrook & Co., William R. Compton Co., Ames, Emerich & 
Co., Remick, Hodges & Co., the Detroit Co.. Inc., Keane, Higbie & 
Co., First National Co. of Detroit, Eldredge & Co., Kean, Taylor & Co., 
Hannahs, Ballin & Lee, Marshall Field, Glore, Ward & Co., Security 
Trust Co., Harris, Small & Co. and Matthew Finn, purchased the following 
issues of coupon or registered bonds offered on May 26—YV. 118. p. 2603 
at 100.16, a basis of about 4.487%, taking $1,000,000 market issu s 
4/4s and the other issues as 4s. 
$5,000,000 school. Due yearly on June 1 as follows: $166,000 1925 to 
1934, incl., and $167,000 1935 to 1954, inc}. 
5,000,000 public sewer. Due yearly on June 1 as follows: $166,000 
1925 to 1934, incl., and $167,000 1935 to 1954, incl. 
3,000,000 lighting. Due $100,000 June 1 1925 to 1954. ine}. 
1,500,000 street railway. Due $50,000 June 1 1925 to 1954, incl. 
2,300,000 park and playground. Due yearly on June 1 as follows: 
$76,000 1925 to 1934, inel., and $77,000 1935 to 1954, incl. 
570,000 public library. Due $19, 000 on June 1 1925 to 19: 54, incl. 


1,310,000 art museum. Due yearly on June 1 as nora: 
to 1934, inecl., and $44, 600 1935 to 1954, incl 
1,000,000 markets. Due yearly on June 1 as follows: 
to 1944, incl., and $34,000 1945 to 1954, incl. 
$1.000. Date June | 


$43,000 1925 
$33,000 1925 to 


Denom. 


1924. Prin. and semi-ann. int. payable | 
at the City Treasurer's office or at the current official bank of Detroit 
in New York City at option of holder. 

DODGE COUNTY (P. O. Juneau), Wis.—BOND SALI The 
$300,000 5° aes ay bonds offered on May 27—-V. 118, p. 247 6—were | 
purchased by A. Leaca & C 9. of Chicago at a premium of $12,160. equal | 
to 104.05, a hod of about 1.596 Due on April : as follows: &60.000 
1927, $30,000 1928 and 1939 and $60,000 1941, 1943 and 1944. 

a DUVAL COUNTY (P. O. Jacksonville), Fla.—BOND SALE. 

The $1,500,000 5% road bonds offered on May 28—V. 118. p. 2344—were 


yurchased by Kountze Bros. of New York at 102.74, a basis of about 4.77 ¢ 


Yate July 11923. Dueon July 1 as follows: $29,000, 1928: $30,000, 1929: 
$32,000, 1 oan: $34,000, 1931; $36, 000, 1932: $38,000, 1933; $40,000, 1934: 
$41,000, 19. : $43.000. 1936; $45,000. 1937: $48,000, 1938: $50,000, 1939: 
$53,000, 19 40; $54,000, 1941; $58,000, 1942: 861.000. 1943: $64 000, 1944; 
$67 ,000, 1 945 9; $72,000, 1946; $75,000, 1947; $78,000, 1948: $82.000. 1949: 
$86,000, 1950; $90,000, 1951; $95,000, 1952: $99,000. 1953. 

DUVAL COUNTY (P. O. San wags), Tex.—BONDS VOTED.--At the 


election held on May 17—V. 
ance of $400,000 road bonds. 


EARLIMART SCHOOL DISTRICT, Tulare County, Calif. 
ND SALE.—The $15,000 6% school (bonds offered on May 12—V. 
118, p. 2344—were purchased by R. E. Campbell & Co. of Los Angeles 
at a premium of $418. equal to 102.78, a basis of about 5.78% Due on 
regi © AOI as heseataim $400, from 1928 to 1957 inel., and $600 from 1958 
0 ncl 


118, p. 2218—the voters authorized the issue- 


EASTCHESTER UNION FREE SCHOOL DISTRICT NO. 32 (P. oO. 
Bronxville), Westchester County, N. Y.—BOND OFFERING.—Until 
8:15 p.m. June 16 sealed bids will be received by H. F. Randolph, Clerk of 
Board of Education, for $600,000 414%, coupon or registered school bonds. 
Denom. $1,000. Date Se t. 1 1923. Prin. and semi-ann. int. (M. & S.) 
payable at the Gramatan Nat. Bank of Bronxville in New Y eh exchange. 

ue yearly on Sept. 1 as follows: $10,000, 19: 26 to 1930, inel.; $15,000. 
1931 to 1936, incl.; $20,000, 1937 to 1941, inel.; $25,000. 1942 to ee >, inel.; 
$30,000, 1946 to 1949) incl., and $35,000, 1950 to 1953, incl. Legality 
approv ed by John C. Thomson of New York. Certified check for 2% of 
the amount bid for, payable to the Village Treasurer, required. 


EASTON, Buchanan County, Mo.—-BOND SALE.—The White- 
Phillips Co. of Davenport has purchased $7,000 6% electric li “4 ponds. 
Denom. $500. Date May 1 1924. Prin. and semi-ann. int. ( a 


Elliott & Munson. | 


Edgewater Trust C'o 
June 1 from 1925 to 
, Payable 


Prin. and semi-ann. int. (J. & D.) payable at the 
Bank of Edgewater in gold. Due $8,000 yearly on 
1944 inel. Certified check for 3°% of the amount of bonds bid for 
to the Board of Education, required. 


ELECTRA, Wichita County, Tex. 


ate Compt roller of Texas registered $25,000 6 


BONDS REGISTERED.— The 
, serial street improvement 


bonds on May 21. 
ELKHART COUNTY (P. O. Goshen), Ind.—BOND SALE.—Three 
issues of 5% bonds have been sold as follows: 
30,000 Geo. W. Thornton et al. Unit Road No. 8 at 103.42—a basis o! 
about 4.32%. Due $1,500 six months each from May 15 1925 to 
Nov. 15 1934, inclusive. 
20,000 Oliver J. Marty et al. Township Unit Road No. E-1 at 103.5 a 
basis of about 4.55% Due $500 each six months from M: ~ 15 
1925 to Nov. 15 1944, inc esive 
1.800 Clark Elliott et al. County Line Road No. J-1 at 100.97—a basis 


of about 4.805%. Due $90 each six months from May 15 1925 to 
Nov. 15 1934, inclusive. 

Denoms. $500 and $90. Date May 15 
The first two issues were awarded to the F 
Co. of Indianapolis and the other issue w: 
Bank of Indianapolis. 

The notice = offer 
V. 118, p. 2476. 

ELLENTON SCHOOL DISTRICT, Colquitt County, Ga.--BOND 
OFFERING.—Sealed bids will be received until 11 a .m. June 5 by P. Y 
Bryan,Attorney for District Trustees (P. O. Moultrie) for $10, 000 6% 
schoo! bonds.’ Denom. $500. Int. ann. Due on March 1 as follows 
$500. 1929 to 1938 incl., and $1.000. 1939 to 1943 incl. <A certified check 
for 5° of bid required. 


ELMER, Macon County, Mo.-—-BO.\ 
of Davenport purchased $4,000 6% 


1924. Interest M. & N. 15 
letcher Savings Bank & Trust 


2s awarded to the Meyer-Kiser 


ring of the $30,000 and $1,800 issues appeared in 


D SALE.—The White-Phillips Co 
electric light bonds. Denom. $500 


| Date May 11624. Prin. and semi-ann. int. (M. & N.) payable at the office 

| of the Village Treasurer or at the axe of the above-named firm. Dune 
May 1 as follows: $1,000 in ive. $500, 1932. 1934, 1937, 1939, 1942 
1944. Legality approved by F. ¢ . Duncan of Davenport. 

EL PASO COUNTY SCHOOL DISTRICT NO. 1 (P. O. Colorado 
Springs), Colo.—BIDS.—The following is a list of bids received for the 
$100,000 41% % school bonds purchased by the National City Co., as stated 
in V. 118, p. 2604: 

Int. Rate Bid. Price. 
National City Co 14 100.5817 
Newton & Co 4d 190.565 
jneeneees 3; & Co 41% 100.537 
1, 8. National Co-_ _..4%% 100.313 
P: tlmer Bond & Mtge. Co., Salt Lake ¢ ‘ity; Merrill, Oldham 

Boston - 4%% 100.19 
International Trust Co -4'4 % 100.175 
Van Riper, Day & Co 416% 100.172 

| Sidlo, Simons, Fels & Co.; Bosworth, Chanute & Co 4%% 100.154 

EMMET, Gem County, Idaho.—BOND OFFERING.—Bids will be 

received by H. D. Carmichael, City Clerk, until 8 p. m. June 16 for $17,- 





128 94 coupon street improvemand and £10,977 03 water bonds, bearing 


interest at a rate not to exceed 6‘ Date July 1 ai be Due July ! 
1944. Optional July 1 1934. Prin. and semi-ann. int. . Js Pay rable at 
the City Treasurer's office or at the Hanover National B fn § City 


or Seal ‘ 


at option of holder. <A certified check on a national bank - 


pany for 10°. of amount bid for required. 


EVANSTON PUBLIC SCHOOL DISTRICT NO. 75 (P. O. Evanston), 
Cook County, Ul.--BOND OFFERING.—Sealed bids until 12 m. June 10 
will be received in the office of the Board of Education, 1323 Hinman Ave 


Evanston, by Ernest A. Smith, Secretary of Board of Education. for 
$175,000 414 °% school bonds. Denom. $1,000. Date July 1 1924 Prin 
and semi-ann. int. payable at the City Nat. Bank of Evanston. Due as 


re $5.000, 1932 to 1935, incl.: $10,000, 1936 to 1940, inel.; $25,000 

1941 to 1943, incl.; $3,000, 1944. <A certified check for 1° of tae principal 
amount must acc ompany each bid. The purchaser is to furnish the blank 
bonds ready for signature. Approving opinion of Wood & Oakley, attorneys 
of Chicago. will be furnished for the bonds. Assessed value of taxable 
property, $16,976,379. ‘Total bonded indebtedness (including this issue) 
$592,000. 


FAIRBURY SCHOOL DISTRICT (P. O. Fairbury), Jefferson 
County, Neb.—-BOND OFFERING.—C. H. McGee, Secretary Board of 
Education, will receive sealed bids until 7.30 p. m. June 10 for $50,000 
4! or 4°4% school bonds. Denom. $1,000. Prin. and int. pavable 
at the County Treasurer's office. Due $2,000 June 1 from 1925 to 1949, 
inclusive. <A certified check for 2°) required. 


FAIRMONT, Robeson County, No. Caro.-_-BOND OFFERING 
m. June 10 by J. R. Bracey, Town 


Sealed bids will be received until 2 p. } i 
Clerk, for $25,000 6° water bonds. Legality approved by Bruce Craven 
of Trinity. 


pf a DLs TOWNSHIP INDEPENDENT SCHOOL DISTRICT NO. 3 
(P. O. Fertile), Worth County, lowa.—BOND ELECTION.—A special 
election will be held on June 16 to vote on the question of issuing $1. S00 
school bonds. Henry Bang, Secretary Board of Directors. 


JFINDLAY, Hancock County, Ohio.— BOND SALE.—The $26,315 
514% home and hospital bonds offered on May 23 (V. 118, p. 2219) have 
been sold to the Detroit Trust Co. of Detroit at 101.91—a foals of about 
1.94% Due yearly on Oct. 1 as follows: $2,315, 1925; $2,000, 1926 to 
1935, inclusive, and $1,000, 1936 to 1939, inclusive. Purchaser to print 
bonds and furnish legal opinion. 


FLINT UNION SCHOOL DISTRICT (P. O. Flint), Genesee County, 
Mich.—BOND SALE.—The Illinois Merchants Trust Co. of Chicago has 
been awarded the following two issues of school bonds offered on May 23 
(V. 118, p. 2476) as 434s at 100.41—a basis of about 4.625%: 
$250,000 A. N. Cody School bonds. Due yearly on March 1 as follows: 

50,000, 1926 to 1929, inclusive, and $25,000, 1930 and 1931 

240.000 anes It School bonds. Due $60,000 yearly on March 1] from 

1926 to 1929, inclusive. 
$1,000. Date March 1 


FREEPORT, Nassau County, 
bids will be received by Howard E. 


Denom. 1924. 

N. Y.—BOND OFFERING.—Sealed 
Pearsall, Village Clerk, until 8 p. m. 
June 13 for $46,000 fire department headquarters, series ‘‘L,”’ bonds, not 
to exceed 6% itnerest. enom. $2,300. Date July 1 1924. Interest 
J.&J. Due $2,300 yearly on July 1 1925 to 1944, incl. Certified check 
for 5% of the bonds bid for, payable to 8. Dinnon Smith, Treasurer, required. 


FULTON COUNTY (P. O. Hickman), py, went SALE.—The 
$100,000 5% wee bonds offered on May 21—V. 118, p. 2219——were pur- 
chased by ti . Hillman & Co. of Fulton. Date July 1 1924. 
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GARDNER, 


Middl " .—NOTE ERING.— 
B. Edgell. City i esex County, Mass.—NOTE OFFERING Frank 


Treasurer, will receive sealed bid until 11 a. m. (day- 
light saving time) June 5 for the purchase of $17,000 41% % coupon “‘sewer 
loan” notes. Issued in denomination of $1,000 each, dated \ ay 1 1924 
and payable $1,000 on May 1 1925 to 1941, inclusive. | Prin. and semi-ann. 
int. (M. & N.), payable at the First National Bank of Boston, in Boston. 
These notes are said to be exempt from taxation in Massachusetts and are 
engraved under the supervision of and certified as to genuineness by the 
First National Bank of Boston; their legality will be approved by Ropes, 
Gray, Boyden & Perkins, whose opinion will be furnished the purchaser. 
All legal papers incident to this issue will be filed with said bank where 
they may be inspected at any time. Notes will be delivered to the pur- 
chaser on or about June 5 1924 at the First National Bank of Boston. 
Financial Statement May 21 1924. 
Net valuation for year 1923_. 
Debt limit i 
Total gross debt, including this issue 
Exempted debt—Water bonds 
Other bonds 


133,316 

705.900 

$169,000 

197,750 

—-——- 366.750 

Net debt ---- $339.1 50 

_ Borrowing capacity, $94,166; sinking funds for debts outside debt 
limit, $18,490 63. 


GARFIELD COUNTY (P. O. Enid), Okla.—BONDS VOTED .—At the 
election held on May 20 (V. 118, p. 2345) the voters authorized the issuance 
of $1,000,000 road-construction bonds. 


GARFIELD HEIGHTS, Cuyahoga County, Ohio.—BOND OFFER- 
ING.—Herman Bohning, Village Clerk, will receive sealed bids until 83 
p. m. (Eastern standard time) June 10 for the following two issues o 
special assessment 5%4 7, coupon sewer construction bonds: 
$6,917 East 135th St. Denom. $700 and one for $617. Due 
Oct. lasfollows: $617. 1925, and $700, 1926 to 1934 inclusive. 

12,540 Grannis Road. Denom. $1,000 and one for $540. Due yearly on 
Oct. 1 as follows: $1,540, 1925; $1,000, 1926 to 1928 incl.; $2,000, 
1929; $1,000. 1930 to 1933 incl., and $2,000, 1934. 

Date April 1 1924. Certified check for 1% of the amount of bonds bid 
for, payable to the Village Treasurer, required. 


GARNER SCHOOL DISTRICT, Wake County, No. Caro..—_BOND 


OFFERING.—Bids will be received until 12 m. June 2 by Wm. H. Penney, 
Clerk Board of County Commissioners (P. O. Raleigh), for $18,000 school 
, ) 


bends. Int. not to exceed 6%. Denom. $500. Date Jan. 1 924. 
Int. semi-ann. at the Hanover National Bank, New York. Due $500 
Jan. 1 1927 to 1946 inecl.: $1.000 Jan. 1 1947 to 1954 incl. <A certified 
check upon a North Carolina bank for 2% of bid, payable to the County, 


is required. The official circular offering these bonds states that this 
offering is to cure legal defects in bonds offered for sale on Feb. 4 1924 
(see V. 118, p. 333) and awarded to the Hanchett Bond Co. of Chicago. 


GENESEO, Livingston County, N, Y¥Y.—BOND OFFERING. —John 
W. Hotchkiss, Village Clerk, will receive sealed bids Until 8 p. m. June 6 
for $7.500 5° coupon paving bonds. Denom. $500. Date Jan. 1 1924. 
Due $500 yearly on July 1 from 1925 to 1939 inel. Legality approved by 
Clay & Dillon of New York. 


GLEN RIDGE, Essex County, N. J.—BOND OFFERING.—John A. 
Brown, Borouch Clerk, will receive sealed bids until 8 p. m. (daylight 
saving time) June 9 for the purchase of an issue of 4'4°% Passaic Valley 
coupon or remistered sewer bonds not to exceed $60,000, no more bonds to 
be awarded than will produce a premium of $1,000 over $60,000. Denom. 
$1,000. Date May 1 1924. Prin. and semi-ann. int. (M. & N.), pavable 
at the Glen Ridge Trust Co. of Glen Ridge in gold. Due $2,000 yearly on 
May 1 1926 to 1955, incl. Bonds will be prepared under the supervision 


$17,981,619 | 


yearly on | 


$299,000 sewer bonds. Due on April 1 as follows: $5,000 1926 to 1936, 
incl.; $8,000 1937 to 1954, incl., nd $10,000 1955 to 1964, incl.; 
200,000 water bonds. Due on April 1 as follows: $3,000 1927 to 1934, 
4 incl.; $5,000 1935 to 1951, incl., and $7.000 1952 to 1964, incl. 
180,000 street improvement bonds. Due on April 1 as follows: $9,000 
} 1925 to 1934, incl.; $10,000 1935 to 1943, incl. 
30,000 electric light bonds. Due $1,000 yearly on April 1 from 1926 
to 1955, incl. 
Date April 1 1924. 


HOWELL, Colfax County, Neb.—-BOND OFFERING.—Geo. Lodes, 
Village Clerk, will offer at public auction at 8 p. m. June 10 $8,000 coupon 
bonds. Denom. $500. Date July 1 1924. Int. (J. & J.) payable at 
the County Treasury in Schuyler. Due July 1 1944; optional 1934 


HUNTER SCHOOL DISTRICT (P. O. Pendleton), Anderson 
County, So. Caro.—BOND SALE.—The $34,500 coupon school bonds 
offered on May 26—V. 118, p. 2477—-were purchased by the Trust Co. of 
Georgia of Atlanta at a premium of $1,005, equal to 102.91, plus cost of 
printing bonds and legal opinion. 


ICICLE IRRIGATION DISTRICT (P. 0. Dryden), Chelan County, 
Wash.—BOND OFFERING.-—Sealed proposals will be received until 


” 








2 p. m. June 3 by Hurbert Remley. Secretary Board of Directors, for 
$240,000 6% serial gold bonds. Date Jan. 1 1924. Semi-ann. int. 
(J. & J.) payable at the office of the ‘Treasurer in Chelan County. Due 
on Jan. l as follows: $13,000, 1934; $14,000, 1935; $15,000, 1936: $16,000, 
1937; $17,000, 1938; $18,000, 1939; $19,000, 1940; $20,000, 1941; $21,000, 
1942; $22,000, 1943; $24,000, 1944; $25.000, 1945; $27,000, 1946; $28,000, 
1947; $30,000, 1948; $31,000, 1949. A certified check for 5% of bid 


is required. 


INDIANAPOLIS PARK DISTRICT, [!nd.—BOND OFFERING. 
Sealed bids will be received until 12 m. June 6 by Joseph L. Hogue, City 
Controller, for $90,000 swimming pools construction coupon bonds not to 
exceed 5% int. Denom. $1,000. Date June 6 1924. Prin. and semi- 
ann. int. (J. & J.) payable at the City Treasury. Due $3,000 vearly on 
Jan. 1 from 1926 to 1955 incl. Certified check for 244% of the amount of 
bonds bid for, payable to the City Treasurer, required. 


JACKSON COUNTY (P. O. Jackson), Minn.—BOND SALE.—The 


| 323,000 ditch bonds offered on May 23—V. 118, p. 2477—were purchased 
1.78. 


| $1,000 each. 


ard of weight and fineness at the office of the City Treasurer. Tt 
| will be coupon bonds, with the privilege of registration as to principal 


of the United States Mortgage & Trust Co., which will certify as to the | 


genuineness of the signatures of the officials andthe seal impressed thereon 
and the validity of the bonds will be approved by Hawkins, Delafield & 
Longfellow of New York. Certified check for 2¢ 
bid for, payable to the Borough required. 


GREENFIELD INDEPENDENT SCHOOL DISTRICT (P. O. Green- 
field), Adair County, Ilowa.—BOND SALE.—The White-Phillips Co. 
of Davenport has purchased $25,000 school building bonds. 


GREENWOOD SCHOOL DISTRICT NO. 18 (P. O. Greenwood), 
Greenwocd County, So. Caro.—BOND OFFERING.—Bids will be re- 
oeived until June 25 by J. B. Park, Chairman of Finance Committee, for 
$225,000 coupon school bonds. A deposit of $5,000 required. 

HAINES CITY, Polk County, Fla.—BOND OFFERING. 


Jed 


R. 


of the amount of bonds | 


| the bonds. 


Yale, Town Clerk, will receive sealed bids until 2 p m. June 214 for the | 


following bonds bearing interest at a rate not to exceed 6%: 
$23,000 refunding bonds. Due $1,000 yearly on June 1 from 1927 to 
1949, inclusive. 
30,000 water works bonds. Due on July 1 as follows $1,000 1927 to 
1952, inel., and $2,000 1953 and 1954. 
2,000 white way bonds. Due $1,000 0n July 1 from 1940 to 1951, incl 
Denom. $1.000. Date July 1 1924. Prin. and semi-ann. int. (J.-J 


payable in gold in Haines City or at the National Bank of Commerce, N. Y. 
City. A certified check for 2% required. Legality approved by Cald- 
well & Raymond, N. Y. City. 

BOND SALE.—-The $129,638 60 6° coupon or registered street impt. 
bonds offered on May 20-——V. 118, p. 2219—-were purchased by the Growers 
Commercial Bank of Haines City at 98.96 Date June 1 1924 Due 
one-tenth on June 1 1925 to 1934 inclusive. 


HARDIN COUNTY ROAD DISTRICT NO. 1, Tex. 
TERED .—The State Comptrel'er of Texas registered 
serial bonds on May 19. 


-BONDS REG! S- 
$125,000 514% 


HARPER COUNTY (P. O. Anthony), Kan.—BOND OFFERING. 
Until 1 p. m. June 2 sealed bids will be received by C. E. Kennedy, County 
Clerk, for $50.000 4%4°% coupon road improvement bonds. Date July 1] 
1924. Due serially from 1 to 20 years from date. Certified check fer 2‘ 
of the amount cf bid, payable to the County Treasurer required. 


HARRISON COUNTY (P. O. Corydon), Ind.—BOND SALE 
issues of 5% road bonds were sold on May 26 as follows: 
38,100 for $8266, equal to 103.28, to the Mever-Kiser Bank of Indianapolis. 
11,490 for $11,728, equal to 102.87, to the Fletcher American Co. of 
Indianapolis. 


HENDRICKS COUNTY (P. O. Danville), Ind.—BOND SALE. 
J. F. Wild & Co. of Indianapolis have purchased the $32,500 414% J. H. 
Airbart et al. road bonds offered on May 22 (V.118, p. 2447) at par. Date 
Aug. 15 1923. Due $1,625 each six months from May 15 1925 to Nov. 15 
1934, inclusive. 


HIBBING, St. Louis County, Minn.—BOND ELECTION.—An elcc- 
tion will be held on June 2 to vote on the question of issuing $400,000 
memorial building bonds. 


HIGHLAND PARK, Wayne County, Mich.—BOND OFFERING. 
Until 8 p. m. June 2 sealed bids will be received by Delmer ©. Gowing. 
City Clerk, for $150,000 nurses’ home bonds. Prin. and int. payable 
at the Highland Park State Bank of Highland Park. Due in 20 years. 
Certified check for $500 required. 


HIGHLANDS COUNTY SPECIAL ROAD DISTRICT NO. 1 (P. O. 
Sebring), Fla.—BOND OFFERING.—Bids will be received until 11 a. m. 
June 6 by William King, Chairman Board of County Commissioners, for 
$50,000 6% road bonds. Int. semi-ann. Dueon Jan.1 as follows: $5,000 


Two 


1927 to 1933, incl.: $7,500 1934 and 1935. A certified check for 2% 
of bid is required. 
HIGH POINT, Guilford County, No. Caro.—BOND SALE.—The 


following coupon or registered bonds offered on May 27—V. 118, p. 2345— 
were purchased jointly by Caldwell & Co. of Nashville, A. B. Leach & Co. 
and it. L. Allen & Co., both of New York, and Harris, Small & Co. of 
Detroit, as 514s, at a premium of 88.011 70, equal to 101.13, a basis of 
about 5.16%: 


4 


| Personal property 
| Second-class railroad 











| held on May 20 


by the Minneapolis Trust Co. of Minneapolis as 5s at 101. 

JERSEY CITY, Hudson County, N. J.—BOND OFFERING.—Sealed 
proposals will be received by John Saul, Director of the Department of 
Revenue and Finance, on June 9 at 12 m. (daylight saving time) in the 
Assembly Chamber of the City Hall for the purchase of the following issues 
of 444 bonds, the amount of the issue stated in each case being the auth 
orized amount of bonds and the sum required to be obtained at the sale 
of such issue: 

&2.062 000 water gold bonds, maturing $52,000 on June 1 in each of the 
years 1925 to 1929, both inel., and $53,000 on June 1 in each of 
the years 1930 to 1963, both incl. 

general improvement gold bonds, maturing $25,000 on June i 
in each of the years 1925 to 1928, both inel., and $26,000 on 
June 1 in each of the years 1929 to 1951, both incl. 

The bonds will be dated June 1 1924 and will be of the denominati« f 
Both principal and semi-ann. int. (J. & D.) will be payable 
in gold coin of the United States of America of or equal to the present stund 
The bonds 


698,000 


or as to both principal and interest. No more bonds of each issue will be 
sold than will produce a sum equal to the authorized amount of such issue 
and an additional sum of less than $1,000. In addition to the amount hid 
the purchaser must pay accrued interest at the rate borne by the bonds 
from the date of the bonds to the date of payment of the purchase price 
Any bidder may condition bis bid on the award to him of both of the iss ues 
but in that case if there is a more favorable bidder for any one of the issue 
for which he bids his bid will be reiected. The successful bidder wil! be 
furnished with the opinion of Hawkins, Delafield & Longfellow of N. \ 
City that the bonds are binding and legal obligations of the city. ‘The 
bonds will be prepared under the supervision of the U. S. Mtge. & Trust 
Co., which will certify as to the genuineness of the signatures of the officials 
and the seal impressed thereon. All bidders are required to deposit a cer 
tified check payable to the order of the city of Jersey City for 29% of the 
amount of bonds bid for, drawn upon an incorporated bank or trust com 
pany. Checks of unsuccessful bidders will be returned upon the awar 1 of 
Interest at the rate borne by the bonds from the date of award 
will be allowed upon the amount of the check of a successful bidder, «nd 
such check will be retained to be applied in part payment for the bovds 
or to secure the city against any loss resulting from the failure of the bidder 
to comply with the terms of his bid. 


Financial Statement of Jersey City. 


Total bonds outstanding *342 673,548 & 
Water bonds $17 655,254 72 
Sinking funds and other funds available for 
payment of bonds other than water bonds 10,978,591 61 
28 633,846 33 


039,702 62 
911,993 20 


$14, 
16, 


Net bonded debt 
Floating and temporary indebtedness 


Total net bonded debt after issuance of present bond issues 
above referred to a 


$30, 


951,695 #2 

Assessed Valuations. 

$339, 
85, 
108, 


693,922 00 
391,547 OO 
297 479 00 
$533 382,948 00 
$36 05 


Real property, including improvements 


Tax rate, fiscal year 1924 (per $1,000) Seti 


*Excluded from this total are $2,008,900 water and $649,405 49 general 
temporary bonds to be retired from the proceeds of the sale of the two 
issues presently offered. 


KANSAS CITY, Wyandotte County, Kan.—BIDS REJECTED 
BONDS TAKEN BY SINKING FUND.—All bids received for the $158 
030 5% internal improvement bonds offered on May 27—V. 118. p. 2477- 
were rejected. Date May 1 1924. Due serially. The bonds have been 
taken over by the Sinking Fund. 


KELSO, Cowlitz County, Wash.-—BONDS VOTED.—-At the election 
V. 118, p. 1949—the voters authorized the issuance of 
$250,000 6% special water reserve bonds by a count of 303 for to 179 against 


LAFOURCHE PARISH ROAD DISTRICT NO. 5 (P. L. Lafourche), 
La.—BOND SALE—AMOUNT REDUCED.—-At the offering on May 2) 
V. 118, p. 2094—$78,000 6% road bonds were purchased by Caldwell 
& Co. and Sutherlin, Barry & Co., Inc., 2t a premium of $1,001. equal 


to 101.28. Denom. $500. Date June 1 1924. Int. J. & Due 
1 to 20 years. The original issue was $85,000, but same was reduced 


to $78,000 because of reduction in assessed valuations. 


LAGUNNA BEACH, Orange County, Calif.—-BONDS VOTED.—- 
By a vote of 193 to 25, a bond issue of $95,000 for sewers was voted at an 
election held on May 20. 


LA MESA INDEPENDENT SCHOOL DISTRICT (P. O. La Mesa, 
Dawson County, Texas.—BONDS REGISTERED .—On May 24 the State 
Comptroller of Texas registered $124,000 514 % serial school bonds. 


LAVA HOT SPRINGS, Bannock County, Idaho.—BOND ELEC 
TION .—An election will be held on June 30 to vote on the question of 
issuing $53,000 6% sanatarium bonds. Due July 1 1944 (optional July 1 
1934) 


LE ROY (P. O.'Le Roy), Genessee County, N. Y.—BOND OFFERING. 
—Carlos A. Chapman, Town Clerk, will receive sealed bids until 8 p. m. 
June 12 at his office for $60,000 414 %% coupon or registered bridge bonds. 
Denom. $1,000 or $500. Date June 1 1924. Prin. and semi-ann. int. 
(J. & D.) payable ingNew York exchange at any incorporated bank or 
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trust company in New York, Rochester or Buffalo 
on June | from 1925 to 1939 incl. Certified check for $3,000, drawn upon 
an incorporated bank or trust company. payable to the town required 
The successful bidder will be furnished with the approving opinion of 
Clay & Dillon of New York without charge 


LE ROY UNION FREE SCHOOL DISTRICT NO. 1 (P. O. Le ; 
Genesee County, N. Y BOND SALE.—On May 23 the Security Trust 
Co. of Rochester purchased the $255,000 4 1 coupon or registered school 


bonds offered on that day (\ 118. p. 2477) at 101.25—a basis of about 
4.41%, Date June | 1924 Due yearly on Dec. | as follows $6 000.1925 
to 1942. inclusive: $9,000, 1943 to 1955. inclusive, and $10,000, 1956 to | 


1958, inclusive 

LIMA, Allen County, Ohio.— BOND SALE.—The following three issues 
of 6% two-year notes offered on May 24 (V. 118, p. 2606) have been sold 
to David Robinson & Co. of Toledo at 101.42—a basis of about 5.25% 
$30,600 electric light Denom. $1,900 and one for $600 

23,500 street sprinkling Denorm. $1,000 and one for 3500 


19,200 electric white r building tighting Denom. $1,000 and one for 
$200 
Date May 15 1924 Due May 15 1926 
LORAIN, Lorain County, Chio BOND SALE The Sinking Fund 
Commission has puret ed 220.0990 Ste¢ coupon playground vonds. 
Denom. $500 Date May 1h 1924 ] M.&S Due $2,000 1925 to 
1929 incl., and $2.500, 1930 to 1934 inc! 


LOS ANGELES, Los Angeles County, Calif. 


Sealed bids will be received until 10.30 a. m 


BOND OF FERING.— 
June 3 by Robert Dominguez, 


City Clerk, for the following bonds, bearing interest at arate not to exceed 
44% 
$1 333 000 public library honds Date Feb. 1 1922 Due $51 000 1936 
to 1960; $58,000 1961 
5,000,000 harbor improvement, class ‘“B,”’ bonds Date Oct. 1 1923. 
Due | to 40) years. 
500,000 playground, class B bonds. Date Feb. 1 1924. Due | 
$14,600 1925 to 1930, incl.: $13,900 1931 to 1962, incl. 
1,000,000 viaduct, class “RB bonds Date Feb. 1 1924. Due 1 to 


40 years. 
600,000 police protection bonds 
600,000 Incinerator bonds 


— 


Date July 1 1924 Due 1 to 40 years. 
Date July 1 1924 Due 1 to 40 years. 
400 000 fire boat bonds Date July 1 1924 Due 1 to 40 years. 

,000 000 bridge bonds Date July 1 1924 Due 1 to 40 years. 

Legality approved by John ©. Thomson of New York. <A certified check 
for 2% required. 


— 


BOND SALE.—-arris, Forbes & Co. of New York have purchased 
$3,000,000 coupon water bonds as 4 it LOO.15 Denom. $1,000 Prin. 
and semi-ann. int. (J. & D.) payable in New York and Los Angeles Due 
1925 to 1964 inclusive. 

LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—BIDS.—The 


following is a list of bids received for the $1,000,000 5% jail bonds purchased 
by the Bank of Italy as stated in V. 118, p. 2477 


Premium Premium. 


Bank of Italy, et al $24. 270! Calif. Securities Co. .et al $18 921 
R. H. Moulton & Co 24,123! Harris Trust & Sav. Bk.,Chice_. 18,456 
National City Co.,et a! 23,177 | Drake, Riley & Thomas 11,597 


LOS NIETOS SCHOOL DISTRICT, Los Angeles County, Calif. 
BOND SALE.—The $100,000 5% school bonds offered on May 19 (V. 118, 


p. 2446) were purchased by the Citizens National Co. at a premium of ! 


$710, equal to 100.71---a basis of about 4.85%. Date May 1 
on May 1 as follows: $3,000, 1925 to 1934. inclusive. 


LUBBOCK INDEPENDENT SCHOOL DISTRICT (P. O. Lubbock), 
Lubbock County, Tex.--BONDS VOTED.—At the election held on 
May 20 (V. 118, p. 2220) the voters authorized the issuance of $125,000 
school-building bonds. 


LULING INDEPENDENT SCHOOL DISTRICT (P. O. Luling), 
Caldwell County, Tex..-KBOND SALE.—-Kauffman-Smith & Co. of 
St. Louis purchased $90,000 5!;% serial school bonds. 


LYMAN COUNTY (P. O. Kennebec), So. Dak. 
—Sealed bids will be received until June 10 by Gina Kieffer, County 
Auditor, for $100,000 negotiable coupon court house and jail bonds. Int. 
not to exceed 6%, Denom. $500 Date July 1 1924. Due 5 to 20 years. 


STRICT NO. 302 (P. O. 
) SALE 


Due 


1924 


MACKINAW HIGH SCHOOL. DI 


inaw), Tazewell County, Il. BON! An issue of $21,000 514% 


school building bonds has been sold to the White-Phillips Co. of Davenport 
Denom. $1,000 Date May 15 1924. Prin. and ann. int. payable at the 
Continental & Commercial National Bank of Chicago. Due yearly on 
June | as follows: $4,000, 1925 to 1928 incl., and $5,000, 1929. Legality 


approved by Chapman, Cutler & Parker of Chicago. 


MACON, Bibb County, Ga.—BOND OFFERING.—Sealed bids 
be rect ived until 5 p.m. (standard time) June 10 by Isgood Clark, Clerk 
of City Council, for the following 4% % bonds: 


$150,000 1924 bridge bonds. Due on June 1 as follows: $7,000, 1929 
: to 1947 incl., and $17,000, 1948. 
225,000 1924 sewer bonds. Due on June 1 as follows: $11,000, 1929 
to 1947 incl., and $16,900, 1948. 
199,000 1924 paving bonds. Due on June 1 as follows: $5,000, 1929 
i. to 1948 inclusive. 
25.000 1924 fire bonds. Due on June 1 as follows: $1,000, 1929 to 


1947 inclusive, and $6,000, 1948. 
100.000 1924 stadium bonds. Due $5,000 yearly on June 1 from 1929 
to 1948 inclusive. 

Denom $1,900 Date June 2 1924. Prin. and semi-ann. int. (J. & D.) 
payable in gold at the office of City Treasurer. Coupon bonds registerable 
as to prin. only or as to prin. and int. The approving opinion of Chester 
B. Masslich of New York will be furnished to the purchaser. Delivery 
will be made on or about June 30 at a place designated by purchaser but 
without expense to the city, if made elsewhere than in Macon. A certified 
check upon an incorporated bank or trust company for 2% of bid, payable 
to the City Treasurer, is required. , 


MAMARONECK... Westchester County, N. Y.—BOND OFFERING 
—Fred T. W ilson, Village Clerk, will receive sealed bids until 8:30 p. m 
(daylight saving time) June 16 for the following issues of bonds not to 
exceed 5%, interest 
$50,000 sewer. Denom. $1,000. Due $2,000 June 1 1925 to 1949 incl. 

50,000 dock. Denom. $1,000 and one for $500. 
1925 to 1944 incl. 

Date June 1 1924. Legality approved by Clay & Dillon. 

check for $2,000, payable to F. H. Bull, Treasurer, required. 


MARIETTA, Washington County, Ohio.—BOND OFFERING.— 
Sealed bids will be received until 12 m. June 18 by Glendora McCall, City 
Auditor. for $16,867 10 54% Greene Street improvement bonds. Denom. 
$500 and one for $867 19. Date May 11924. Int.semi-ann. Due yearly 
on May 1 as follows: $1,867 10 1926, $1,500 1927 to 1936, incl. Certified 
check for $800, payable to the City Treasurer required. Purchaser to take 
up and pay fcr bonds within 10 days from time of award. 


MEDFORD, Middlesex County, Mass.—TEMPORARY LOAN. 
A temporary loan of $150,000 has been solid to the Old Colonv Trust Co. 
of Boston on a 3.4067 discount basis plus a $1 75 premium. 
on Jan. 15 and Feb 13 1925 


Certified 


MERKE, Taylor County, Tex.—BONDS VOTED.—At the election 
held on May 14—V. 118, p. 2221-—the voters authorizedjthe issuance of 
$55,000 6% sewer bonds. 


METHUEN, Essex County, Mass.—BOND SALE.—Curtis & Sanger 

of Boston have purchased the following issues of 444% coupon bonds 

offered on May 27—V. 118, p. 2606—at_ 101.22. a basis of about 4.08°7: 

$50,000 ‘‘Sewer Loan No. 2” bonds’ payable $2,000 each May 1 1925,to 
May 1 1944 incl. and $1,000 May 1 1945 to 1954 incl. 

11,000 “Sewer Loan"’ bonds payable $1,000 May 1 1925;to 1935 incl. 








Roy), | 


POND OFFERING. | 


Mack. | 


Ww ill 


Due $4,000 yearly | $27,760 ‘Water Mains Extensions and Water Department Equi 


pment ° 
27 inc! 


bonds payable $6,000 each May 1 1925 to May 1 19 
$5,000 each May 1 1928; $4,760 May 1 1929. 

12,000 “Sidewalk Loan” bonds payable $3,000 each May 1 1925 and 1924 
and $2,000 each May 1 1927 to 1929 incl. 

MIAMI, Dade County, Fla. 


BOND SALE.—The $725,000 improve 


ment bonds offered on May 24—V. 118, p. 2606—were purchased as 4.5 
by William R. Compton Co., Halsey, Stuart & Co., Curtis & Sanger 


at 97.317. a basis of about 4.99° 
follows: $75,000, 1926 to 1933, incl., 


MIAMI COUNTY (P. O. Peru), Ind.—BOND OFFERING.—Arthur 
C. Baldwin, County Treasurer, will receive sealed bids until June 4 for the 
following issues of 414% coupon bonds: 


$23,200 Francis M. Meyers et al. Free Gravel Road No. 31 bonds. 
12,500 Perry Eckelberger et al. Free Gravel Road No. 8 bonds. 
3,160 James H. Gueber et al. Free Gravel Road bonds. 
10,300 Oliver Kessler et al. Free Gravel Road No. 14 bonds. 
1,250 C. A. Darby et al. Free Gravel Road bonds. 
Date May 15 1924. Int. M. & N. 15. The bonds will fall due each 
May 15 and Nov. 15 beginning May 15 1925. 


Date June 1 1924. Due on June 1 
and $125,000, 1934. 


i> 


MIDDLETOWN, Butler County, Ohio..-BOND SALE 
& Co. of Cincinnati, bidding 101.38 for 5's and 100.84 for 
the following issues of bonds on May 21: 
$14,000 544% street impt. bonds 


A. E. Aub 
5s, purchased 


*8,100 514° street impt. bonds Date May 1 1924 Due $900 yearly 
on Sept. 1 from 1925 to 1933 inclusive. 

16,000 5% sewer drains and ditch construction bonds. Denom. 
$500. Date May 1 1924. Due $1,000 yearly on Sept. 1 


from 1925 to 1940 inclusive. 
* Notice of the sale of thes« 
p. 2606 





bonds to the above firm was given in V. 118, 
It is given again merely as a matter of record. The price given 


| last week (107.23) was in error. 


The following is a list of the bids received 


$8,100 $14,400 $16.000 

Bonds. St. Impt. Sewer . 
Assel, Goets & Moerlein 25.60 
N.S. Hill & Co ; 157.52 293.40 198.00 
Seasongood & Mayer 113.00 220.00 87 .00 
Breed. Elliott & Harrison 186.00 260.00 85.00 
Title Guarantee & Trust Co 138.51 260 .64 17 .60 
Davis, Bertram & Co 149.85 241.40 ie 
A. E. Aub & Co _ —451— 135.00 
Provident Savings Bank & Trust Co 153.09 272.16 128.06 


The above bidders are all located in Cincinati 


MILLER TOWNSHIP (P. O. Ponca City), Kay County, Calif. 
BONDS VOTED.—A $65.000 road bond issue carried by a vote of 268 to 
3 at an election held on May 22. 


MINDEN, Kearney County, Nev.— BONDS VOTED.—At the election 
held on May 20—V. 118, p. 2478—the voters authorized the issuance of 
$18,000 water and sewer bonds. 


MINNEAPOLIS, Hennepin County, Minn.—BOND OFFERING.— 
Bids will be received until 2 p.m. June 25 by Dan C. Brown, City Comp- 
troller for $640,822 29 coupon special street impt. bonds. Int. not to 
exceed 5%. Denom. $1,000. Date June 1 1924. 


MISSOURI (State of).—BIDS.—The following is a list of the bids re- 
ceived for the $3,000,000 41% °% World War soldiers’ bonus bonds purchased 
by the syndicate headed by Dillon, Read & Co. of New York, as stated in 

. 118, p. 2478: 


Price Bid Rate Bid 
Dillon, Read & Co., N. Y.: First National Bank, 
N. Y.; Federal Commerce Trust Co., St. L.; Red- 
mond & Co., MN. Y., and Phelps, Fenn & Co..N.Y. 3,656,484 101.564 
Kauffman, Smith & Co., St. L.; Presscott, Wright, 
Snider & Co., Kan. City, and Estabrook & Co., 
New York_--_--- “ OR a Ty 101.51 
The National City Co., N. Y.; Bankers Trust Co., 
N. Y.: First National Co., St. Louis, and Smith, 
Moore & Co., St. Louis___.---- PASS Se 101.289 
Central Missouri Trust Co., Jefferson City, for 
A.M. Lamport & Co., New York. ------ pans 3,645,504 191.264 
F. E. Calkins & Co., New York_-_--_-- I 101.153 
Kean, Taylor & Co., N. Y.; Eldredge & Co., N. Y.; 
Roosevelt & Sons, N. Y., and Commerce Trust 
Oe:, Benes City... <«s-+-- ce aac ia . 3,642,084 191.169 
George H. Burr & Co., N. Y.; H. L. Allen & Co., 
N. Y.; Austin, Grant & Co.. N. Y.; Eastman, Dil- 
lon & Co., N. Y.; Lafayette South Side Bank, St. 
Louis; Rutter & Co., N. Y., and B. J. Van Ingen 
{2 A ee eS ‘a anne 0041018 101.139 
Whitaker & Co., St. Louis_--- - ee wane O,C0e 200 191.09 
Wm. R. Compton Co., St. Louis; E. H. Rollins & 
Sons, N. Y.; Northern Trust Co., Chicago; Hay- 
den, Stone & Co., N. Y.: Curtis & Sanger, N. Y., 
ee EN a Oe eae ee 3,639,240 101.99 


Due $2,500 June 1 | 


Due $75,000 | 


| of New York will be furnished. 





Liberty Central Trust Co., St. Louis: H. H. Walker 
& Co., St. Louis: Stifel-Nicolaus & Co., St. Louis: 
Blair & Co., N. Y.; Chase Securities Corp., N. Y.; 
Hallgarten & Co.. N. Y¥.; White, Weld & Co.., 
N. Y.: West & Co., N. Y., and Graham, Parsons 
2 ee eh eee 5 . 3,634,386 
Mississippi Valley Trust Co., St. L.; Guaranty Co., 
N. Y.; Equitable Trust Co., N. Y.; Marshall 
Field, Glore, Ward & Co., Chicago; Ames, Emer- 
ich & Co., Chicago; W. A. Harriman & Co., N. Y.; 
First Nationa) Co., Detroit; Detroit Company, 
Detroit; Lehman Bros. & Co., N. Y.; Stern Bros. c 
& Co., Kan. City, and Barr Bros. & Co., N. Y _ 3,634,164 100.0949 


MONTCLAIR, Essex County, N. J.—BOND SALE.—J. S. Rippel 
& Co. of Newark have purchased the two issues of 444% coupon or regis’ 
tered bonds offered on May 27—V. 118, p. 2346—as follows: 
$177,690 permanent impt. at 100.50, a basis of about 4.405%. Denom 

$1,000 and one for $690. Due yearly on June 2 as follows: 
$15,690, 1925: $15,000, 1926 to 1930 inclusive; $21.000, 1931, 
and $22,000, 1932 to 1934 inclusive. 
15,470 Assessment Series 2 at 100.36, a basis of about 4.425%. Denom. 
$1,000 and one for $470. Due yearly on June 2 as follows: 
: $2,470, 1925; $3,000, 1926 to 1928 incl., and $2,000, 1929 and 1933. 
Date June 2 1924. 


MONTGOMERY, Montgomery County, Ala.—BOND SALE.— 
Seasongood & Mayer purchased $100,000 6% public improvement bonds. 
Denom. $1,000. Date Jan. 1 1924. Prin. and semi-ann. int. (J. & J.) 
payable at the Old Colony Trust Co., Boston. Due Jan. 1 1934. 


MOREHEAD CITY, Carteret County, No.Caro.—BOND OFFERING. 
— Sealed bids will be received until 8 p.m. June 16 by N. R. Webb, Town 
Clerk, for $250,000 6% coupon registerable as to prin. only or as to prin. 
and int., street impt. bonds. Denom. $1,000. Date June 1 1924. Prin. 
and semi-ann. int. (J.&D.) payable in gold coin at the Hanover National 

sank in N . City. Due on June 1 as follows: $12,000, 1925 to 1934 
inel.; $13,900, 1935 to 1914 incl. The legal opinion of John C. Thomson 
A certified check for 2% of bid upon an 
incorpcrated bank or trust company, is required. 


_MT. OLIVE, Wayne County, No. Caro.—BOND OFFERING.—Sealed 
bids will be received by Lance Holmes, Town Clerk, until 8 p. m. June 6 
for $100,000 coupon or registered street improvement bonds, bearing 
interest at a rate not to exceed 6%. Denom. $1,000. Date June 1 1924. 
Prin. and semi-ann. int., payable in gold in New York. Due on June 1 as 
follows: $4,000 1927 to 1932, incl.; $6,000 1933 to 1942, incl., and $8,000 
1943 to 1944, inel. Legality approved by Reed, Dougherty & Hoyt, N. Y$ 
yp ME certified check for 2°, of amount bid for, payable to the town 
eq A 


PP Ee oe 190.995 
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" MULLAN, Shoshone County, Ida.—BOND S. ae 
negotiable coupon paving bonds offered on May 17 1 

were purchased by D. E. Keys at par. Date July 1 1924. 
1944; optional July 1 1934. 


MULTNOMAH COUNTY SCHOOL DISTRICT NO. 33 (P. O. 
Faloma), Ore.—BOND SALE.—The $20,000 school bonds offered on 
May 20—Y. 118, p. 2347—were purchased by the Lumbermens Trust 
Co. of Portland at'a premium of $1258 80, equal to 100.62. Due serially. 


NAMPA, Canyon County, Idaho.—BOND ELECTION .—An election 
will be held on June 28 to vote on the question of issuing $30,000 6% street 
paving intersection bonds. 


NARRAGANSETT (P. O. Narragansett Pier), Washington County, 

. 1—BOND SALE.—The $135,000 4°4 ° coupon ‘‘school”’ bonds offered 

on May 24—V. 118, p. 2478—have been sold to R. L. Day & Co. of Boston 

at 102.52—a basis of about 4 51%. Date April1 1924. Due $5,000 yearly 
on April 1 from 1925 to 1951, incl. 


NASSAU COUNTY (P. O. Mineola), 
Until 12:30 p. m. 
ceived by Philip F. 
issues of 414 % bonds: 


$1.400,000 road. Due yearly on Sept. 
1930 inel $119.099 1931; 
and $200,000, 1934. 
750,000 county buildings. 
1935 to 1938 inel.; 





—- 6° 
2347— 
Due July 1 





18, 


N. Y.—BOND OFFERING.— 
lavlizht saving time) *June 25 sealed bids will be re- 
Wiedersum, County Comptroller, for the following 


1 as follows: $100.000, 1925 to 
$200,000, 1932; $290,000, 1933, 


Due yearly on Sept. 1 as follows: $50.000, 
50,000, 1941 and $100,000, 1942 to 1946 inci. 
1,000 Date June 11924. Prin. int. (M.&S.) 
payable at the County Treasurer’s office. The bonds will be prepared 
under the supervision of the Nassau Trust Co. of Mineola. Legality 
approved by Reid, Dougherty & Hoyt of New York. Certified check for 
2% of the amount of bonds bid for, payable to the County Treasurer, 
required. 


NEW CASTLE COUNTY (P. O. Wilmington), Del.—BOND OFFER- 
ING.—Until 12 m. (daylight saving time) June 17 sealed bids will be re- 
ce ived by Hamilton Steward, Chairman of Finance Committee, for $250,000 
4% % on ipon highway impt.. Ninth Series, bonds. Denom. $1,000. 
Date June 1 1924 Prin.-eand semi-ann. int. (J. & D.) payable at the 
Farmers Bank of Wilmington in gold. Due yearly on June 1 as follows: 
$15,000, 1928 to 1933, ine!.; $20,000, 1934 and 1935: $15,000, 1936: $10,000. 
1937; $15,000. 1938 to 1943, inel., and $5,000, 1944. The bonds will be pre 
pared under the supervision of the United States Mortgage & Trust Co. of 
NewYork, which will certify as to the genuineness of the signatures and the 
seal impressed thereon and the validity of the bonds will be approved by 
Caldwell & Raymond of New York. Certified check for 2% of the bonds 
bid for, payable to the County Treasurer, required. 


NEW CHEROKEE INDEPENDENT SCHOOL DISTRICT (P. O. 


Denom and semi-ann 


Cherokee), herokee County, lowa.—-BOND SALE.—The $75,000 
school refunding bonds offered on May 26—V. 118, p. 2478—were purchased 
by Geo. M. Bechtel & Co. of Davenport as 4 ‘4s at par and a premium of 
$553, equal to 100.73, a basis of about 4.67% Date July 1 1924. Due 
en July 1 as follows $2,000, 1925 to 1928 incl.: $3.000, 1929 to 1931 
incl.; $4,000, 1932 to 1938 incl., and $5.000. 1939 to 1944 incl. 

NEW JERSEY Aira of).—BOND OFFERING.—N. A. K. Bugbee, 


State Comptroller, will receive sealed bids until 1] a. m. (standard time 
June 17 for the purchase of the following issues of 414% bonds: 
$3,090,000 Road Series “‘C."" Prin. and semi-ann. int. (J. & J.) payable 
at the Mercer Trust Co. of Trenton. Due July 1 1939. 
2,000,000 Bridge, Series ‘B."" Prin. and semi-ann. int. (J. & J 
at the Broad Street Nat. Bank of Trenton. , Due July 1 1939 
) Hi shway ext., Series ‘ ren. and semi-ann. int. (J. & J.) 
payat le at the M lercha n ational coal f Trenton Due 
1954, onti nal : afte > 15 >) years from date, upon 6 months 


1924. The bonds 


principal 


pavable 
6.000 O06 


Date July l 
$1,000, regi 
fully registered 
par value of } 
required. 


NEW PHILADELPHIA 


vill he counon in 


and inte 


form. of the denom. of 
‘rest, or may be converted into 
,000, Certified che ck for R3¢7 of 
to William T. Read, State Treasurer, 


bends in d 
ids bid for, 


ry &5/ 
» #2) 


nom 


un ft 


ayal rte 


» Tuscarawas County, Ohio.—BOND SALE 
The $8,600 5% sanitary sewer bonds offered on May 23—V. 118, p. 
2347 have been sold to the Prov ident Savings Bank & Trust Co. of 
Cincinnati at 100.208. a basis of about 4.97% Date May 1 1924. Due 
yearly on May lasfollows: $609 1926 and $509 1927 to 1942, inclusive. 
NEWPORT, Newport County, R. I.—TE MPORA iRY LOAN.—A 
temporary loan of $150,000 has been sold to the tate treet Trust Co. 
of Boston on a 3.43% discount basis, plus a $4 gene ming Due Sept. 


5 1924. 
NIXON INDEPE ee NN r 


Texas,—-BON D ELEC 
on issuing $60,900 516 o% 


s 3C H¢ OL DIS ST RecT, 
tion will be 
sc sf 1 bull ti ng bonds. 


Gonzales County, 
7 to vote 


held on June 7 


ee RTH PEL HAM, We: stches ster County, N. Y.—BOND OFFERI> G 


iymond Smit lliage Clerk, will receive sealed bids until 8:50 
p.m. June 4 at the town b +1) for $129,862 coupon storm water sewer bond 
at an Interest rate no to exceed 6% Denom. $1,000, $700 and $262 
Int. M. & N. Due yearly on May 1 as follows $.6700, 1925 to 1942 
incl., and $9,262 it. The approving opinion of Clay & Dillon of 
New York will be furnished the successful bidder. Certified check for 
£6,500, drawn upon an incorporated bank or trust company, required 
The deposit of the purchaser will be credited with the purchase price. 


OCEAN COUNTY (P. O. Toms River), N. J.—BOND OFFERING.- 
Sealed bids will be received until 12 m. July 15 by David O. Parker, Clerk of 
Board of Chosen Freehold rs, for the purchase of an issue of 5%“ coupon 
temporary road impt. bonds not to exceed $10,000 Denom. $1 .000 Pay- 
able at 1 Ocean County Trust Co. of Toms River. Due Aug. 1 1926, 
optional) z any interest period (F. & A.) subsequent to the date thereof 
and prior to the date of mat urity. Legality approved by John C. Thomson 
of New York. 


OKMULGEE COUNTY (P, O. Okmulgee), Okla. 
ry . am election a $400,000 road bond issue 
of Stol. 


ORANGE COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 3 
(P. O. Orlando), Fla.—BOND OFFERING.—Sealed bids will be received 
until 10 a. m. June 9 by Jas. A. Knox, Chairman County Board of Public 
Instruction, for $25,000 6% Apopka School bonds. Denom. $1,000 
Date June 1 1924. Principal and semi-annual interest payable at the 
Hanover National Bank in New York. Due June 11954. The purchaser 
will be furnished with an opinion of John C. Thomson, bond attorney of 
New York City, as to the validity of the issue. Bonds will be delivered to 
the purchaser at the First National Bank in Orlando, Fla., or such other 
place as may be agreed upon with the purchaser. 


BONDS VOTED 
was voted by a ratio 


OSKALOOSA, Mahaska County, lowa.—-BOND SALE.—The White- 
Phillips Co. of "Davenport has purchased $23,783 16 5% street impt. 
Series ‘‘D’’ bonds. Denom. $183 16, $100 and $500. Date Jan. 21 1924. 


Prin. and ann. int. (June 1) payable at the office of the City Treasurer 
or at the office of the above-named firm. Due June 1 asfollows: $3,283 16 
1925; $2,600, 1926; $2,500, 1927: $2,600, 1928: $2,500, 1929; $2,690, 
1930: $2,500, 1931: $2,600, 1932 and 1933. Legllity approved by F. C. 
Duncan of D: ivenport. 


OTTAWA COUNTY (P. O. Port Clinton), Ohio.—BOND SALE 


The $71.000 5%° I. C. H. No. 280 impt. bonds offered on May 26—V 
118, p. 2607 have been sold to the First Nat. Bank and the Magruder 
Commercial & Savings Bank of Port Clinton. Date May 26 1924. Due 


yearly on Sept. 26 as follows: $8,000, 1925 to 1932, incl., 


PALMYRA, Marion County, Mo.—BOND SAL 
bonds offered on May 19 (V.118, p. 2479) were purchased by the Mercantile 
Trust Co. at a premuim of $35, equal to 100.10—a basis of about 5.23% if 
called on optional dates and 5.24% if allowed to run full term of years. 


$15,000 nme and water bonds. Date Dec. 15 1923. Interest (J. & D.). 


and $7,000, 1933. 


E.—The following 54 % 





PARK COUNTY SCHOOL DISTRICT NO. 51 (P. O. Livingston), 


Mont.—BOND OFFERING.—Bids will be received until 2 p. m. June 7 
by Theo. L. Faure, District Clerk, for $1,600 coupon s« “-hool bonds bearing 
interest at a rate not to exceed 6% Denom. $100. <A certified check for 
$160, payable to the District Clerk, is required. 


PINAL COUNTY ELECTRICAL DISTRICT NO. 2 
Grande), Ariz.—BOND SALE.—On May 19 $40,000 6% power line bonds 
were disposed of at par. Denom. $500. Due 1943. In V. 118, p. 2221, 
we gave notice that $50,000 bonds were to be offered on May 19, apparently 
the amount was reduced. 


PLYMOUTH COUNTY (P. O. Plymouth), Mass.—BOND SALE — 
An issue of $15,000 414% bonds at 100.705. a basis of about 4.00% 
awarded to the Ply mouth National Bank of Plymouth. Date June S i924. 
Due on June 1 1925 to 1929, inclusive. 


POCATELLO, Bannock County, !daho.—BOND OFFERING.— 

Sealed bids will be received until 5 m. June 16 by Laura S. Gough, 

City Clerk, for the following coupon bonds. Int. not to ex %. 

$42 2,500 street and alley paving bonds. Denom. $1,000 and one for $500. 
560 storm sewer canstraction bonds. Denom. $1,000 and $560. 

F000 steel truss highway and foot bridge construction bonds. Denom. 


(P. O. Casa 





$1,000. 
4,000 subway bonds. Denom. $1,000. 
10,000 storm sewer bonds. Denom. $1,000. 


Date July 15 1924. Prin. and semi-ann. int. (J. & J. 15) payable in 
gold coin at the office of the City Treasurer or at the Nation4l Bank of 
Commerce, New York. Due July 15 1944: optional July 15 1934. A 
certified check upon a bank in the City of Pocatello for $2,500, payable 
to the City Treasurer, is required. 


PORT ARTHUR, Jefferson County, Texas.—BONDS REGISTERED. 


—The State Com ptrol ler of Texas registered the following 5% serial bonds 

on May 19, 20 and 21: 

ett 000 Street improvement, 1$91,500 Drainage, Series No. 3, 
32,500 Sewer extension, | 69,500 Drainage, Series No. 2, 


18 500 Fire department, 

19,500 Park 

19,500 Ad. W.W. & Sewer, } 
119,500 Water extension, | 


PORTLAND, Multnomah County, Ore.—BIDS REJECTED.—Al 
bids received for the $45,000 4% % bridge access bonds offered on May 17— 
V.118, p. 2348 —were rejected. Date April 1 1924. 


PRESTON, White Pine County, Nev.--BOND ELECTION .—An 
election will be held on June 5 to vote on the question of issuing $5,000 
water bonds. 


RALSTON, Douglas County, Nebr._-BOND ELECTION .—An elec- 
tion will be held on June 17 to vote on the question of issuing $25,000 town 
hall bonds. J.T. Stewart, Village Clerk. 


RANDOLPH COUNTY (P. O. Winchester), Ind.—-BOND 
The Merchants’ National Bank has been awarded the $76,800 5° 
Hill et al. road construction bonds offered on May 27 (V. 118, 
for $78,359 36, equal to 102.03. Denom. $960. 


RANCHITO SCHOOL DISTRICT, Los Angeles County, Calif.— 
BOND OFFERING.—Sealed proposals will be received until 2 m. June 9 


1,000 Street department, 
45,000 Incinerator, 
9,000 Wharf. 


SALE.— 
> Marion 
p. 2606) 


by L. E. Lampton, Clerk Board of Supervisors (?. O. Los Angeles), for 
$25,000 5% school bonds. Denom. $1,000 ate June 1 1924. Prin. 
and semi-ann. int., payable at the County Treasury. Due on June 1 as 
follows: $1,000 1925 to 1936, incl.; $3,000 = to 1944. inel.: $4,000 1945. 
A certified or cashier’s check for 3% of bid, payable to the Chairman of the 
Board of Supervisors is required. The ann ssed vahu: ition of the taxable 
property in said school district for the year 192% is $1,279.165, and the 
amount of bonds previously issued and now outsianding is $38,000. 
READING, Berks County, Pa.—BON)D OFFERING Harry F. 
Meriges, City Comptroller, will receive seale! bids until 10 a. m. June 18 
for $400,000 414% coupon or regist wed stree’ paving bonds Denom. 
$1,000 Date July 15 1924. Int. semi-ann Due $19.000 July 15 1925 
to 1934, inel. Certified check for 5 “Of the amount bonds bid for, 


payable 
REDONDO BEACH, Los Angeles County, Calif. 


to the city, required. 


BOND OFFERING 


—Walter J. Balaam, City Clerk, will receive sealed bik i until 8 p .m, 
June 16 for $20,000 6% school bonds. Denom. $1,000. vate Jan. 1 1924. 
Prin. and semi-ann. int. (J.-J.), payable at the City Treasn ie r'soffice. Due 
$1.000 yearly on Jan. 1 from 1925 to 1944, incl. A certified check for 5% 
of bid, payable to the City Treasurer required. 

REDONDO BEACH CITY SCHOOL DISTRICT, Los Angeles 


County, Calif.—BOND OFFERING.—Sealed proposals will be secetved 


until 2 p.m. June 1 by L. E. Lampton, Clerk Board of Supervisors (P. 

Los Angeles), for $275,000 5% school bonds. Denoin. $1,000. Date 
June 1 1924. Prin. and semi-ann. int., payable at the Couaty Treasury. 
Due on June 1 as follows: $10,000 1925 to 1929, inel., $9,000 1930 to 1954, 
incl. A certified or cashier’s check for 2% of bid, p ayi ible to the Chairman 
Board of Supervisor sis required. The assessed valuation of the taxable 


property in said school district for the year 1925 ‘is $8.367.435, and the 
amount of bonds previously issued and now outstanding is $117.00 0. 
ham 


REIDSVILLE SCHOOL DISTRICT (P. O. Reidsville), Rocking? 
County, No. Caro..-BOND SALE.—The $75,000 5'4% coupon bonds 
offered on May 26—V. 118, p. 2479—were PE hased by Drake, Jones 
& Co. of Minne apolis as 54s at a premium of $2,015 50, equa 4 to 102.68, 


4 


plus cost of printing bonds ‘and legal expenses. - ite May 1 1924. Due 
on May 1 as follows: 2,000, ld to 1941 incl.; $3,000, 1942 to 1951 
incl., and $5,000, 1952 to 1954 incl 

RENSSELAER COUNTY (P. O. Troy), N. ¥Y.- BOND SALE.—-The 


3190,000 coupon or registered hizhway improvement bonds offered on 
May 28—V. 118, p. 2479—have been sold to the Manufacturers National 
Rank of Troy at 100.80 as 4s, a basis of about 4.17 ¢ Date June 1 1924. 
Due yearly on June | as follows $8 000 1925 and $7 000 1926 to 195). incl. 


RENVILLE COUNTY (P. O. Mohall), No. Dak.—CERTIFICATE 
OFFERING .—Bids will be received until 2 p.m. June 3 by C. E. Colcord, 
County Audit or, for $15,000 ce rtific ates of indebtedness. Int. rate not to 


exce A certified check for 59% of bid required. Due Nov. 15 1924. 
BOND SALE.-Unofficial reports state 
that the State of Khode Island has sold $100,000 bridge bonds to the 
Rhode Island Hospital Trust Co. at par and accrued interest. There 
remains to be sold only $145,000 out of a total of $1,480,000 of bridge 


bonds authorized a year ago. 


RICHMOND HEIGHTS (P. OQ. So. Euclid R. F. O.), Cuyahoga 
County, Ohio.—BOND OFFERING.—Henry Schroeder, Village Clerk, 
will receive sealed bids until 12 m. June 16 for $17,116 6% coupon street 
assessment bonds. Denom. $1,000 and one for $116. “Date June 16 
1924. Prin. and semi-ann. int. (A. & O.), payable at the Village Cg 
urer’s office. Due yearly on Oct. 1 as follows: $2,116 1925. $2,000 1926 
to 1931, inel., and $3,000 1932. Certified check for 10% of the amount 


eed 7%. 


RHODE ISLAND (State of), 


of bonds bid for, payable to the Village Treasurer required. 
ROCKWOOD, Somerset County, Pa.--BOND OFFERING.-—Until 

&8 p. m. June 23. serled bids will be received by G. B. Vough, Borough 

Secretary, for the following issues of 4.40% optional coupon bonds. 





$11,500 street improvement. 
5,000 sewer ’ 
Denoms. $1.009, $500 and $100 Date July 1 1924 Prin. and semi- 
} ann. int. (J. & J.) pavable at the Broough Treasurer's office Due July 1 
1949, optional July 1 1929. Certified check for 2% of the amount of 


bonds bid for, required. 


ROSCOE INDEPENDENT SCHOOL DISTRICT (P. O. mesens). 
Nolan County, Tex.—BONDS VO7ED At the election held on May 10— 
V. 118, p. 2222—the voters authorized the issuance of $25,000 6 ‘school 
; bonds by a vote of 185 for to 23 against. 


oo 


|} ROYAL OAK, Oakland County, Mich.—BOND OFFERING.— 


Jue Dec. 1 1943, optional Dec. 1 1928 
10,000 liht and water bonds. Date Feb. 1 1924. Interest (F. & A.). | 
Due Feb. 1 1944, optional Feb. 1 1929. 
10.000 sewer bonds. Date March 1 ee , sneer (M. & S8.). Due 


March 1 1944, 


optional March 1 1926 


R. Bruce Fleming, © ity Clerk, will receive sealed bids until 7.30 p. m. 
(eastern standard time) June 2 for $15,000 30-year water bonds. Bidder 
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state rate of interest. Certified check for $1,000 required. Further 
tion may be received at the office of the City Clerk or City Treasurer. 

RUSSELL, Russell County, Kan.—BOND SALE.—The Fidelity 
“ i) Bank & Trust Co. of Kansas City, Mo., purchased $95,000 water 


ks bonds 

ST. EDWARD, Boon County, Nebr. 
bor l! be held on June 17 to vote on the que 
rnalimpt. bonds. E.G. Griss, Village Clerk 


ST. JOSEPH COUNTY (P. O. South Bend , Ind. 
ING W. A. Slick. County Treasurer, will receive sealed 
June 4 for the following issues of 5% bonds: 


nforrm 


BOND ELECTION .—An elec 


tion of issuing $25,000 in- 


BOND OFFER- 
bids util 10 


3&8 000 Joseph C. Rerrick et al. road. Due each six months beginning 
May 15 1925 " ! 
17.000 Louis Proudit et al. road Due $850 each six months from 
May 15 1925 to Nov. 15 1934 inclusive. f we 
0 Aaron Crofoot et al. road. Due each six months beginning 
May 15 1925. $ % 
99.0900 Chas. E. Kettner et al. road Due $9,000 each year on May 15 


5 to 1934 inclusive. 


Date June 11924. Int. M. & N. 15 


ST. LOUIS, Mo.—-BOND SALE.—The $2,000,000 414% coupon or 
registered punlie building and improvement zold bonds, offered on May 26— 


from 192 


V. 118, §. 2179-—were purchased jointly by Blair & Co., Inc., and Hall- 
zarten & Co., both of New York: the Liberty Central Trust Co. and the 
Mercantile Trust Co., both of St. Louis, at 101.899, a basis of about 
1. 3n¢ Date June 1 1924. Due on June 1 as follows: $348,000 1929, 
880.009 1930, $82,000 1931, S86.000 1932, $90,000 1933, $94,000 1934, 
$100.690 1935, $104,000 1936, $108,000 1937, $114,000 1938, $118,000 
939, $122,000 1940, $130,000 1941, $134,000 1942, $142,000 1943, $148,- 


iM) 1944, 


SALEM, Dent County, Mo.—BOND SALE.—The White Phillips Co. 
Davenport purchased $5,000 6% electric light bonds Denom. $500. 
Date March 1] 1924 Prin. and semi-ann. int M. & S.), payable at the 
ffice of the Villave Treasurer. Due March J as follows: $1,000 1929, 


3500 1930, 1932, 1934, 1936, 1938, 1940, 


SANFORD, Seminole County, Fla. 


1942 and 1944. 


-BOND OFFERING 


Sealed bids 


will be received until 2 p. m. June 6 by L. R. Philips, City Clerk, for 
$72,000 6% street improvement bonds. Denom. $1,000 Date Jan 
14924 Prin. and semi-ann. int. (J. & J.), payable at the Chase National 
Bank, New York Due July 1 as follows $5,000 1925 to 1938, inel 

$2,000 1939. Legality will be approved by John C. Thomson, New York. 


4A certified check for 2° of bid required. 
SANTA BARBARA, Santa Barbara County, Calif.—BONDS VOTED, 
At an election held on May 3 the voters authorized the issuance of 
$407 .900 sewer bonds bs vote of 4,421 for to 1,570 against. 


SANTA ROSA, Guadalupe County, N. Mex.—-BOND OFFERING. 


Secled bids will be received until & p.m. July 3 by Camilo Sanchez, Chair- 
man Board of Trustees, for 60.000 6% coupon water bonds Date June ] 
1924. Int.semi-ann. Due June 1 1954; optional June 1 1934 A certified 
heck for 5% of issue ‘s required. 

SCIOTO COUNTY (‘P. O. Portsmouth), Qhio.—-BOND SALE 
Ch $2,401 43 5°% court house erection bonds offered on May 5—V. 118, 
yp. LO%—have been sold to Stranahen, Harz fe Oati Inc., of Toledo. 
Date May 1 1924. Due yearly on Nov. 1} as follows: 828,401 43 1925, 
$27 000 in all of the even veors and $28,000 in all of the odd years from 1926 


to 1046, inclusive, and $27,900 1947 


SENECA COUNTY 'P. O. Tiffin), Ohio. 


¢ ‘jounty 


BOND OFFERING.—A. B. 


'e 





Comptroller of Texas registered $40,000 


Powell, Auditor, will receive sealed bids until 10 a. m. (eastern 
tandard time) June 7 for £8,300 5% Fry County Road improvement 
bonds."’ Denom 500 and one for $300 Date June 11924. Prin. and | 
emi-ann. int. (A. & O. 1), pavable at the County Treasurer's office. Due | 


m Oct. 1 as folloy $1,800 1925, $2,009 1926 and $1,500 1927 to 1929, 


incl Certified check fe ) of the amount of bonds bid for, payable to 
he above official required 


SENECA FALLS, Seneca County, N. Y.- BONDS VOTED A special 


election was held on May 28 at which time $35,000 paving and $12,500 
sewer bonds were voted by a count of more than 2 to 1. 


SIMPSON-BETHEL CONSOLIDATED INDEPENDENT SCHOOL 
DiSTRICT, Cherckee County, lowa.—BOND ELECTION.—A special 
election will be held on June 16 to vote on issuing $16,000 school bide. and 

‘nipping bonds. (¢ W. Ohlendorf, Secretary Board ef Directors. 


SOUTH EUCLID, Cuyahoga County, Ohio.--BOND SALE.—The 
$15,000 54% village’s portion water bonds offered on May 2 V. 118, 


204 have been sold to the Milliken & York Co. of Cleveland at 100.41, 


» 


i basis of about 5.44%. Date May 1 1924. Due $1,000 yearly on Oct. 1 
tr 1925 to 1939, inclusive 

STAMFORD, Fairfie!d County, Conn.-—-BOND SALE.—Conning & 
Co., of Hartford, have purchased an issue of $110,000 414° incinerator 
prin nds offered on May 23 at 104.890506—-a basis of about 4.09°% 
Denon. $1,000. Date May 1 1924. Interest M. & N. Due yearly on 


May 1 as follows: $3,000, 1925 to 1934, inclusive, 
inclusive. 
STOCKDALE, Washington County, 


Pa.—BOND OFFERING. 


TAVARES, Lake County, Fla.—BOND SALE.—The $138,000 6% 
general obligation bonds offered on May 20 (V. 118, p. 2223) were pur- 
chased by J. C. Mayer & Co. of Cincinnati and the Florida Muncipal 
Incorporated at 96.55. Date July 1 1924 Due 1 to 10 years. 


TEANECK TOWNSHIP SCHOOL DISTRICT (P. O. West Ebgle- 


wood), Bergen County, N. J.—BOND SALE.—The issue of 5°; coupon 
or registered school bonds offered on May 23—-V. 118. p. 2609 has been 
sold to Outwater & Wells of Jersey City at 103.92 for $87,000 bonds—a basis 


of about 1924. 


1925 to 


TIMPSON INDEPENDENT SCHOOL DISTRICT (P. O. Timpson), 
Shelby County, Tex.—BONDS REGISTERED os nea 2} the State 
5°, serial school bonds. 


BOND OFFERING. 


4.605% 


1952 ine 
1953 incl. 


Date July 1 Due $3,000 yearly on July 1 from 


TRAVERSE COUNTY (P. O. Wheaton), Minn.-— 


O. M. Anderson, County Auditor, will receive bids until 2 p. m. June 3 
for $164.000 road bonds bearing interest at a rate not to exceed 6% . Denom. 
$1,000. Date May 1 1924. Int. semi-ann 4 cert. check for 5 of issue 
payable to the County Treasurer, required 


VIGO COUNTY (P. O. Terre Haute), Ind.—BOND OFFERING.— 
F 


R. Davis, County Treasurer, will receive sealed bids until 11 a. m. 
June 12 for the following issues of 5% road bonds: | a 
$58,800 John N. White et al. Denoms. $500 and $440. Due $2,910 each 


six months from May 
58,000 Arthur H. Fromme et ¢ 
each six months from May 


WACO, McLennan County, Tex. 
will be held o 
building bond 


15 1925 to Nov. 15 1934 incl. 
| Denoms. $500 and 3400 Due $2,900 

15 1925 to Nov. 15 1934 incl. 

Int 


BOND ELECTION A nelection 
auestion of issuing $1,000,000 school 


n June 28 to vote on the 


WADENA COUNTY (P. O. Wadena), Minn.—BOND SALE .— 
The $25,000 county road ponds offered on May 24—V. 118, p. _2480— 
were purchased by the Northwestern Trust Co. of St. Paul as 5s at a 


1924. 


BOND OFFERING .— 


premium of $1,510, equal to 100.604. Date April] 


WAKE FOREST, Wake County, No. Caro. 


Sealed bids will be received until 2 p. m. June 9 by E. W Timberlake, 
Town Clerk, for the following not exceeding 6°% coupon bonds: 
$110.000 street improvement bonds. Denom. $1,000. Due on April 1 


follows: $8,000, 1926 to 193 icl.: $3,000, 1936 to 1945 inel. 


As pi 
15,000 sewer bonds. Denom. $500 Due $500 on April 1 from 1926 to 
1955 
Date April 1 1924. Prin. and semi-ann. int. payable in New York in 
gold. The bonds will be prepared under the supervision of the U. S. Mtge. 
& Trust Co., New York, which will certify as to the genuineness of the signa- 
tures of the officials and the seal impressed thereon, and the validity of the 
bonds will be approved by Chester B. Masslich of New York and J. L 
Morchead of Durham. A certified check for 2° of bid required 
WARWICK COUNTY (P. O. Denbigh), Va.—BOND SALE.—A. C. 


Aliyvn & Co. of Chicago purchased $20,000 6% school bonds at a premium 
of $504 50, equal to 102.52. Due on May 1 as follows: $10,000, 1929, 
and $2,000, 1930 to 19314. 


WASHINGTON COUNTY =P. O. Washington), Pa. 


BOND SALF 
The $165.000 41% &% road improvement bonds offered on May 28 j 


Pe: # 


p. 2223—-have been sold to West & Co. of Philadelphia at 103.68, a basis 
of about 4.23%. Date May 1 1924. Due yearly on May 1 as follows 
&5.090 1939 and 1940, 810.0090 1941 to 19438, inel.; $25,000 1944, $10,000 


1945, $25,000 1946, $30,000 1947, $20,000 1948 and $15,000 1949. 
WAYNE COUNTY (P. O. Wooster), Ohio.—BOND OFFERING .— 
Fred C. Redick, Clerk Board of Commissioners, will receive sealed bids until 
12 m. June 2 for $72,000 514% Akron-Wooster I.-C. H. No. 96, Section 
“J,"’ road impt. coupon bonds. Denom. $1,000. Date Apr. 11924. Int. 
semi-ann Due $8,000 yearly on Oct. 11925 to 1933 incl. Certified check 
for 3% of the amount bid for, on some solvent bank, payable to the County 
Commissioners, required. Unconditional oids only will be considered and 
the successful bidder will be furnished with the approving opinion of Squire, 
Sanders & Dempsey. Bonds are printed ready for delivery and must be 
taken up and pid for as soon as awarded at the office of the County Treas- 


urer in Wooster. 

WESTERVILLE, Franklin County, Ohio.-BOND OFFERING 
Until 12 m. June 21 sealed bids will be received by Richard Biehl, City 
Manager, for $18,000 5% coupon transmission system construction 

| bonds Denom. $1,000 Date July 1 1924. Interest A. & O. Due 
42.000 yearly on Oct. 1 from 1925 to 1933. inclusive. Certified check for 
1°, of the amount of bonds bid for, payable to the Village Treasurer, re 
quired. Purchaser to take up and pay for bonds within ten days frem 
time of award. 


and $4,000, 1935 to 1954, | 


UnulS p.m. June 3, sealed bids will be received by Harry Pentland. Bor- 
ough Clerk, for $20,000 4'!¢¢; Boreugh bonds. Denom. $1.009. Date | 
Jan. 1 1924 Int. semi-ann Due Jan. 1 1954. Cert. cheek for $500 


require 


STOW TOWNSHIP (P. O. Stow), 


Summit C ty, Ohio.— BOND 
OF FERING.—H. J. . True - ; - 


Williamson, Clerk of Board of Trustees, will receive 


sealed bids until 12 m. June 2 for $9,300 6% coupon sidewalk construction | 


bonds. Denom. $1,500 and one for $1,800. Date July 1 1924. Int. 
A. & O Due yearly on Sept. 1 as follows:* $1,500, 1925 to 1929, incl., 


und $1,800, 1930. 
required. 


STROMSBURG, Polk : County, Neb. VOTED.—At the 
election held on May 20 V. 118, p. 2349—-the voters authorized the issue 
of $6,000 5% % fire equipment bonds by a vote of 217 for to 100 against. 


SWEDE SCHOOL DISTRICT, La 
BOND SALE.—The $5,000 funding bon 
p. 
bs at par. 


BONDS 


Moure County, No. Dak.— 
fe ‘way a is offered on April 19—V. 118, 
705—were purchasec y Geo. . Keenan & Co. of Minne: lis as 

Date May 1 1924. Due May 1 1931. Pee 


SYRACUSE, Onondaga County, N. Y.—ADDITIONAL DATA.— 
In connection with the award of the six issues of gold coupon (with privilege 
of registration as to principal only or as to both principal and interest) 
bonds, report of which was made on page 2609 in last week's issue, we are 
now informed that associated with the Guaranty Company of New York in 
the purchase of the bonds were the Equitable Trust Co., Remick, Hodges 
& Co., Roosevelt & Son and Karr Bros. & Co. Inc., allof New York. The 
syndicate took all the issues as 4s — ing the $945,000 impt. bonds issue 
which was takenas4%s._ The price paid was 100.07, a basis of about 4.21 %. 
The following is a list of the other bids received, all for 4\s: 
Sherwood & Merrifield, Inc., and First Trust & Deposit Co__$2,188.703 0 
First National Bank N. Y., Kissel, Kinnicutt & Go. heameand . 

& Co., Wm. R. Compton Co., the Detroit Co., Salomon 

I i a ee a ae a on, 2,183,460 75 
Rutter & Co., Pressprich & Co., Clark Williams & Co_____. 2,182,995 30 
Estaprook & Co., W. A. Harriman & Co., Eldredge & Co., 

Kean, Taylor & Co. and Robert Winthrop & Co__________ 2,184,352 50 
Dillon, Read & Co., Brown Bros. & Co. and Phelps, Fenn 

& Co. ere teria 2,180,438 00 
A.M, Lamport&Co.,Geo.H.Birr&Co.,Seasongood& Mayer _ 2,179,570 00 
Harris, Forbes & Co., Bankers Trust Co., National City Co__ 


2,178,460 45 
TAMPA, Hillsborough County, Fla.—BOND SALE.—The $189,000 
8 





6% drainage district construction bonds offered on May 14—V. 11 
urchased by 
Date April 


Thompson, Kent & Grace of Chicago at ‘9S: 
1 1924. Due from 5 to 30 years. 


2097—were 
Denom. $500. 








Certified check for 5% of the amount of bonds bid for | 


| check for 2°, 





WICOMICO COUNTY (P. O. Salisbury), Md.—BOND OFFERING 
Harry Dennis, Clerk Board of County Commissioners, wiil receive sealed 
bids until 2 p. m. June 10 for $24,000 5% seria! lateral road bonds. Denom. 
$1 000. Date July 1 1924. int..d. %.d. Jue $4,060 vearly on July 1 
from 1930 to 1935 inel. Cert. check for 5°? of the amount of bonds bid for 
required, 


WILLOWBROOK SCHOOL DISTRICT, Los Angeles County, Calif. 

BOND SALE.—The $16.500 513° school bonds offered on May 19 
(V. 118, p. 2349) were purchased by the Capitol National Bank of Sacra- 
mento at a premium of $336, equal to 102.03, a basis of about 5.41% 
Date May 1 1924 Due on May 1 as follows: $500, 1928 to 1934 incl.; 
$1.500, 1935 to 1942 inel.: $1,000, 1943. 


WINCHESTER, Middiesex County, Mass.—TEMPORARY LOAN .— 
The Old Colony Trust Co. of Boston purchased, on a 3.42° discount basis 
plus a $3.75 premium, a temporary loan of $150,000, due Dec. 10 1924. 


WINFIELD SCHOOL DISTRICT (P. O. Winfield), Cowley County, 
Kan,—BOND OFFERING L. H. Alberty, Acting Clerk, Board of 
Education, will until 6 p.m. June 2 receive sealed bids for $5,000 5°; school 
bonds. Denom. $1.000. Due yearly as follows: $1,000, dated Dee. 1 
1923, due Dec. 1 1933: $1.000, date Jan. 1 1924, due Jan. 1 1934; $1,000, 
dated Feb. 1 1924. due Feb. 1 1934: $1,000, dated March 1 1924, due 
March 1 1931, and $1,000 dated April 1 1924, due April 1 1934. Certified 
of amount of bid required. 


WINNEBAGO COUNTY (P. O. Forest City), lowa.—BOND ELEC- 
TION .—An election will be held on June 2 to vote on the question of 
issuing $30,000 new county home bonds. David O. Skuttle, County 
Auditor. ait 


WINTER PARK, Orange County, Fla.—BOND OFFERING.— 
E. F. Bellows, Town Clerk, will receive sealed bids until 8 p. m. June 13 
for $61,000 6% impt. bonds. Denom. $1,900. Date Jan. 1 1924. Prin. 
and semi-ann, int. (J. & J.) payable at the National Bank of Commerce, 
N. Y. City. Due on July 1 as follows: $6,000, 1925 to 1933 incl., and 
$7,000, 1934. A certified check for 2% of issue, required. Legality 
to be approved by John C. Thomson, N. Y. City. Bids may be sub- 
mitted in the alternative as to rate of interest bonds are to bear, the alter- 
native bid to be based on a rate less than 6%. The nonds, according 
to the official advertisement, are excluded from any limitation of bonded 
indebtedness prescribed by the charter of the town. 


~~ ss 
WOODLAND HIGH SCHOOL DISTRICT (P. O. Woodland), Yolo 
County, Calif.—BOND OFFERING.—Sealed bids will be received until 
10 a. m. June 2 by H. R. Saunders, Clerk Board of County Supervisors. 
for $124,C00 5% school bonds. Denom. $1,000. Date June 2 1924. Int. 
payable semi-annually in gold. Due $7,000 1926 to 1935 incl., $9,000, 
1936 to 1941 incl. A certified check for 5% of bid, payable to the Clerk, 
Board of County Supervisors, is required. 


WORCESTER COUNTY (P. O. Worcester), Mass.—TEMPORARY 
LOAN .—A temporary loan of $150,000, maturing Oct. 24 1924, has been 
sold ' F. S. Moseley & Co. of Boston on a 3.40% discount basis plus a $2 
premium. 





_YORK, York County, Neb.—BOND SALE.—The First Trust Co. of 
York purchased $17,000 5'¢°: deficiency bonds. Date March 1 1924. 
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P YOUNGSTOWN, Mahoning County, Ohio.—BOND SALE.—The 
$150,000 2°, grade crossing elimination bonds offered on May 26—V 
115, p. 1481—have been sold to Halsey, Stuart & Co. of Chicago at 130.08— 
a basis of about 4.56 ° Date April 1 1924 Due $10,000 yearly on Oct. 1 
from 1925 to 1939, incl. . . 
isa 


hollowing list of the bids received: 
+ ; ee Premium. | Premium. 
ae ot tieller & ( N. Y¥_83,524 00} Halsey. Stuart & Co., Chicago_*4,625 00 
fuarcian Sav. & Tr. ¢ Clev_ 3,510 00! W. L. Slayton & Co., Toledo 4.005 00 
A. 13. Leach & Co., Ine., Chic 4,025 00 | Stranahan, Harris & Oatis, Tol. 4,005 00 
iilinois Merch. Tr. Co., Chie__ 2,458 00! Hayden, Miller & Co., Cleve__ 4,012 50 
\mes, Emerich & Co., Chicago. 2.460 00| Seasongood & Jayer, Cincinnati 4.022 00 
- Becker & Co., Chicag 3.250 50} Second Ward Secur. Co., Milw_ 2.820 00 
Eldredze & Co., New York_... 4,365 00) A. E. Aub & Co., Cincinnati 2,301 00 
fuhoning Nat. Bank, Youngs Title Guar. & Trust Co., Cine 3.975 00 
wr Par Otis & Co., Cleveland 4,022 00 
\. ‘T. Bell & Co.. Toledo 2.595 00) Provident Sav. Bank, Cine 3,645 00 
Weil, R & Irving, Cin 3,190 00) The Herrick Co., Cleveland 4.260 00 
Prudden & Co., Toledo $.263 00 Guarantee Co. of N. Y., Chie_. 2,728 50 
at *venson Perry, Stacy & Co Detroit Trust Co 3.237 00 
uNCaAzO 3,564 00 R.M. Grant & Co., Chicazo $.200 00 

(nd agreed to print bonds 
ee 


CANADA, its Provinces and Munic‘palities. 


ALYMER, Que.—BOND SALE.—-An issue of $57,600 514 10-year 
bends has been purchased by Dominion Securities Corp. 
_, BRAMPTON, Ont.—-BOND SALE.—MctLeod, Young, Weir & Co. of 
Toronto purchased 99.17 $11,190 16 10 inst. and $4,260 72 20 inst 

~Onds,. 

BR ANT COUNTY, Ont.—-BCND OFFERING.—Tenders are invited up 
to 12 m. May 21 for the purchase of $55,000 5‘ 15-installment bonds, 
dated July 1 1924. and in denominations of $100 multiples. A. E. Watts 


Treasurer (P.O. B 


CALGARY SCHOOL DISTRICT 


rantford 


NO. 18, Alta.—ADDITIONAL IN- 





97.08: McLeod, Young, Weir & Co., 97.02; Gairdner, Clarke & Co., 96.79: 
Housser, Wood & Co., 96.60; Murray & Co., 96.37; Burgess & Co., 96.43: 
McKay & McKay, 95.37. ; at Bg 

_ LA TUQUE, Que.—BOND SALE.—Reports state that an issue of 
$65,000 5% 5-year school bonds was awarded to Bray, Caron & Dube, 
Ltd., at 99.63, the money costing 5.59%. Tenders were as follows: 

Bray, Caron & Dube, Ltd 99.63 | Provincial Securities, Ltd____ _ 99.17 
Rene T. Leclerc, Inc_ 99.53 |Credit Anglo Francais, Ltd___98.80 
York syndicate 


MANITOBA (Province of).—BOND SALE.—A New 
composed of Redmond & Co., Rutter & Co., Blodgett & Co. and Paine, 
Webber & Co. on May 28 purchased $2,600,000 5°% 20-Year refunding 
bonds at 97.07. Date June 2 1924. Prin. and semi-ann. int. (J. & D. 2), 
payablein U.S. gold coinin New York City, Toronto, Montreal, St. John, 
Vancouver and Regina. Due June 2 1944. This is the issue arrangements 
for which were made and completed by the Provincial Treasurer and the 
proceeds from which will be used to refund an issue coming due next month. 
Previous remarks regarding this appeared in last week’s issue, page 2610. 


NORTH VANCOUVER, B. C. 








BOND SALE. On May 19 an issue of 


$8.372 10 7°; local impt. bonds was sold to Gillispie, Hart & Todd, Ltd., 

of Vancouver. at 100.18 Date Jan. 10 1924. Int. J. & J. 10. Due on 
| Jan. 10 from 1925 to 1929. 

PEMBROKE, Ont.—BOND SALE.—Reports state that an issue of 





| inations of $100, 3500 and $1,000 each. 


FORMATION .—We are now in receipt of the following information in 
connection with the sale of the 367,200 27-installment and $20.000 12-in- 
stallment 6% bonds. to the City of Calgary. reported in V. 118, p. 2481. | 


The price 


: paid was par Denoms. $1,000 and $500. Date July 15 1921. 
nterest A 


XY J. 


J 
GRIMSBY, Ont. 


bonds w: 


-BOND SALE.-—it is stated that an issue of $59,200 


s awarded on May 20 to MeLeod, 


Young, Weir & Co. on a bid of | 


$110,710 97 5%% bonds, repayable in 5, 10, 20 and 30 equal annual in- 
stallments, has been awarded to McLeod, Young, Weir & Co. on a bid of 
99.45. The other tenders included: A. E. Ames & Co., 99.06; Bain, Snow- 
ball & Co., 99.03: Housser, Wood & Co., 99.31: C. H. Burgess & Co., 
99.13; Gairdner, Clarke & Co., 98.80; Wood, Gundy & Co., 98.59; and 
Macneill, Graham & Co., 97.76. 
PETERBOROUGH COUNTY, Ont. 


BOND OFFERING.—Bids are 


asked for up to 12 m. June 17 1924 for the purchase of $20,000 514% 20- 
installment bridge debentures E. M. Elliott, County Clerk (P. O. 


Peterborough). 


ST. JEROME, Que. 


ip 


30ND OFFERING.—Bids are called for up to 
m. June 2 for the purchase of $80,000 514 © 30-year school bonds, dated 
June 1 1924, and payable at Montreal or St.Jerome. Bonds are in denom- 
C. Viau, Secretary-Treasurer. 

BOND SALE.—-A. B. Ames & Co. have pur 
year bonds at 98.50, the money costing 5.60% . 


BOND SALE. 
. snd $4,000 10-inst. 544°; 


ST. LAMBERT, Que. 


Chased $100,000 514 © 2814 


SAULT STE MARIE, Ont. 


Issues of $61,000 30-inst. 
810.000 20-inst J 


bonds have been sold to A, E 


102.11 The issue consisted of $7.200 repayable in 20 years at 514% int.. | \mes & Co. of Toronto at 99.10—a basis of about 5.57 
and 352.000 of 6% bonds repayable in 15 years. Other bids included | Bids were as follows 
CAH. Burgess & Co., 101.62, and Municipal Bankers Corp., 100.604. |} A. E. Ames & Co 99.10' R.A. Daly & Co 96.84 
Dyment, Anderson & Co 98.85 Wood, Gundy & Co 96.31 
HAMILTON, Ont.—BOND SALE.—On May 26, A. E. Ames & Co. | Nesbitt. Thomson & Co 98.34'C. H. Burgess & Co 96.51 
of Toronto, purchased $1,392,879 bonds at 97.539. a basis of about 5.29°; Mackay-Mackay 97.60 
Other offers ‘re submitted as follows Dominion Securities Corn., 97.311 
Wood, tiindy & Co.. 96.88: Dominion Bank and Gairdner, Clarke & Co., | SOREL, Que.—-RULING OF PROVINCIAL GOVERN MENT CU ANGES 
97.31: R. A. Daly & Co... McLeod, Young, Weir & Co. and Matthews & | -\ WARD OF BONDS.—In our issue of May 17, page 2481, we reported the 
o., 97.13: Maecneill, Graham & Co., Aird, McLeod & Co., C. H. Burgess | sale of $160,000 bonds to the Credit Canadien, Ltd. 
&e ind Murray & Co., 96.73: Dyvment. Anderson & Co., Cochrane According to the **Monetary Times” of recent date, these bonds although 
Hay & Co. and Bell. Gouinlock & Co.. 97.33. originally purchased by this firm which offered ten cents per $100 better 
than the highest bid, have now been awarded to the Credit Anglo-Francais, 
INVERNESS COUNTY, N. S.--BIDS REJECTED.—-All tenders for | Ltd.. due to a ruling of the Provincial Government 
the 65.000 5 . 40-vear bonds, it stated, were rejected. Tenders were | 
is follows } THREE RIVERS, Que.--BOND SALE.—The following two issues of 
Johnston & Ward 93.92 (°C. H. Burgess & Co 93.62 | 532°) bonds offered on May 26 (V. 118, p. 2481) have been sold to Ver 
Maeneill, Graham & Co 03.83 Bell. Gouinlock & Co 92 78 | sailles, Vidrianne & Boulais of Montreal at 99.21: 
WF. Mahon & Co 933.708 4335,000 "A", By-Law No. 451, payable in a series of 30 vears. 
af | 55.000 “B,”’ By-Law No. 452, payable in a series of 20 years. 
KINGSTON, Ont.--BOND SALI \n issue of $108,000 city of | Date Mav 1 1924 
Kingston § iO-year bonds, we learn, was awarded on May 27 to A. E. | 
Ames & Co. at 97.62 The other tenders included the following Wood WALKERVILLE, Ont..-BOND SALE An issue of $273,000 5! 
(rundy & Co., 97.57; Dyment. Anderson & Co., 97.40; Bell, Gouinlock & 15-installment and $44,389 5!.°, 10-installment bonds, it is reported, has 
Co., 97.23; Cochran, Hay & Co., 97.27: Dominion Securities Corp.. 97.217 been purchased by Dominion Securities Corp. at 99.333 Wood, Gundy 
Matthews & Co., 97.19: R. A. Daly & Co., 97.12: Maeneill, Graham & Co., , x Co. bid 99.16. 





NEW LOANS 


“LILI SS 








We Specialize in 


City of Philadelphia 
3 
3V ys 


NEW LOANS 
| $225,000 
FREDERICK, MARYLAND 


Water Works & Public Improvement 
Ccupen Bonds. 


FINANCIAL 
$60,000 
TOWN OF LE ROY 


Genesee County, New York 
BRIDGE BONDS 


Sealed proposals will be received by the Mayor 


4s 
4ljs 
4lhs 
5s 
514s 
5145 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 


Private Wire to™Newt York 
Cau Canal 8437 























BALLARD & COMPANY 


Members New York Stock Exchange 
HARTFORD 


Connecticut Securities 


’ 
for the whole or any part of $225,000 floating 
'debt, water works and public improvement | 


| 


of Frederick, Maryland, until 


or City Register 
7:30 1924 


P. M., JUNE 5, 


coupon bonds, dated June 1, 1924, due $6,000 | 


yearly on June 1 from 1925 to 1949, $7,000 yearly 
on June 1 from 1950 to 1954, and $8,000 yearly 
on June 1 from 1955 to 1959. Denom. $1,000 
each. Interest 444% semi-annually, June and 
December Ist. Tax free. A certified check for 
5% of the par value of bonds bid for, payable to 
the Mayor and Aldermen of Frederick, must 
accompany each bid. Purchaser to pay accrued 
interest. Right to reject any and all bids is 
reserved. 
THE MAYOR AND ALDERMEN OF 
FREDERICK, 
By LLOYD C. CULLER, Mayor. 


JOHN T. WHITE, City Register. 








AMERICAN MFG.CO. 
ROPE & TWINE 


MANILLA, SISAL, JUTE 


| Noble and West Streets, Brooklyn, N.Y.City 





SE\LED PROPOSALS will be received by the 
undersigned, at the office of the Town Clerk, in 
the village and town of Le Roy, Genesee County, 

| New York, until the hour of Eight o'clock in the 
afternoon (8 p. m.) Eastern Standard Time, of 


JUNE 12TH, 1924, 


| for the purchase of the following described Bonds. 

$60,000.00 of Bridge Bonds of the Town of Le 
Roy, to be dated as of the Ist day of June, 1924; 
$4,000.00 of the principal thereof to mature on 
the First day of June in each year of the years 
1925 to 1939, both inclusive; to bear interest at 
the rate of Four and One-half Per Centum 
116°.) per annum, payable semi-annually on the 
First days of December and June in each and 
every year. 

Said bonds may be issued in denominations of 
$1,000 or $500, to be numbered consecutively 
may be in registered or coupon form; may be 
payable, both as to principal and interest, in 
New York exchange, at any incorporated bank or 
trust company in the City of New York, Roches- 
ter or Buffalo, New York, at the option of the 
purchaser. 

Said bonds will not be sold for less than par 
value and accrued interest to date of delivery. 

Each proposal must be accempanied with a cer 
tified check, drawn upon an incorporated bank or 
trust company, payable to the order of the Town 
of Le Roy, for the sum of $3,000.00. 

Any bid not complying with this notice will be 
rejected, and the right is hereby reserved to reject 
any or all bids. 

Each proposal should be enclosed in a sealed 
envelope, addressed to the Town Clerk of the 
Town of Le Roy, and marked on the outside there- 
of ‘‘Proposal for Bridge Bonds."’ ; 

The successful bidder will be furnished with the 
approving opinion of Messrs. Clay and Dillon, 
attorneys, of New York City, without charge. 

The estimated population of the said Town of 
Le Roy is 6,000; the assessed valuation of the real 
property of said town, subject to State and Coun- 
ty taxes, as appeared on the last preceding com- 
pleted assessment roll of said town is $6,172,- 
100.00, and there is no indebtedness of said town 
at the present date. 

Dated Le Roy, N. Y., May 22nd, 1924. 

WM. F. HUYCK, 
Supervisor. 
CARLOS A. CHAPMAN, 
Town Clerk. 























_ 2738 THE CHRONICLE [ Vo. 118. 
” Peamaiel Financial Financial 
eee ee — PHILADELPHIA 


wwe LLLP LD LLL LA 


Greenebaum Sons 
Investment_Compan 


Safe Investments Since 1855 
S. BE. Cor. LaSalic and Madison Sts. 
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Safe First Mortgage 
Real Estate Serial Bonds 


Sultable Investments for Banks, Insur- 
ance Companies, Estates and Individuals 
Approved and Recommended by the 
OLDEST BANKING HOUSE IN CHICAGO 


Utilities 
One hundred thousand 
investors have purchased 
income-earning securities 


of strong public utilities 
through our organization. 








UTILITY SECURITIES 
COMPANY 
72 W.Adams St., Chicago, Il. 
Tel. Randolph 6262 _ 
Milwaukee Louisville 








nee 


Commmoch & Company 


Municipal and Corporation 
Bonds 


89 So. La Salle St. 
_CHIC AGO, ILLINOIS 


A. O. Slaughter & Co. 


Members 
New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 


110 WEST MONROE STREET 
CHICAGO, ILL. 




















Investment Securities 








1027 The Rookery + Chicago 1 
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Hyney, Emerson & Co. 


MUNICIPAL & CORPORATION 
BONDS 


Specialists in Financing of 
Chicago and Middle-Western Industries 


| 39 South LaSalle Street, CHICAGO 
| MILWAUKEE KALAMAZOO 





MILWAUKEE 
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EDGAR, RICKER & CO. 


East Water & Mason Stz., 
MILWAUKEE, WIS. 


Wanted 


EASTERN OREGON 
LIGHT & POWER COMPANY 


First 6s, due Oct. 1, 1929 





Second Ward Securities Co. 


Third and Cedar Sts. 
MILWAUKEE 


166 So. La Salle St. 
CHICAGO 


Specialists in 
Wisconsin Municipals 
and all 
High Grade Investments 
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CLEVELAND | 
' 
| 


Unlisted Inactive | 
Stocks & Bonds 


ALBERT FOYER 


| Leader News Bldg. CLEVELAND, O. | 





“ a 


'GARARD & CO. 


Investment Securities 


WY 
39 So. La Salle St. 

















Chicago 





CHRISTIAN & PARSONS CO. 


Collateral Loans 
Investment Securities 


208 S. La Salle St. 


Chicago, tL 























We specialize in Municipal Bonds 


H. D. Fettows Company 


29 S. LaSalle St., Chicago 























TOLEDO 
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Blanchet, Thornburgh & Vandersail 
MUNICIPAL BONDS 
SECOND NOLEDO Loran BLDG., 


wee 








PITTSBURGH | 
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A. E. MASTEN & CO. 


| 

Established 1891 | 
New York Stock Exchange 
| 


ae 


Members; Boston Stock Exchange 
Pittsburgh Stock Exchange 
Chicago Board of Trade 
Pittsburgh Securities a Specialty 
Listed and Unlisted Securities 


323 Feurth Ave., Pittsburgh, Pa. | 
Branch Office ,Wheeling, W. Va. 





_W Lowe 


aa aa 
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| J. Herndon Smith Charles W. Moore 


William H. Burg 
SMITH, MOORE & CO. 


INVESTMENT BONDS 


609 OLIVE ST., 


ST, LOUIS, MISSOURI | 











POTTER, KAUFFMAN & CO. 


Investment Securities 


611 LOCUST ST. ST. LOUIS 
Member St, Louis Stock Exchange 











LLL LLL LLL LP PLP PLS 


€.W.ClarksZo. 


BANKERS 


321 Chestnut St., Philadelphia 
Established 1837 


Members New York and Philadelphia 
Stock Exchanges 








BOLes & WESTWOOD 


Members Phila. stock Exchange 
BONDS 


OF PROVEN 
VALUE AND 
READILY SALABLB 


Land Title Bld. Philadelphia 


PHONE: LOCUST 4723 





























| Pennsylvania Tax Free Bonds 


PAUL & CO. 
embers Philadelphia Stock Exchange 


Pennsylvania Building 
PHILADELPHIA 





WARREN A. TYSON & CO. 


Investment Bonds 


1427 Walnut Street 
PHILADELPHIA 














Frederick Peirce 


BONDS & Co INVEST 
e 


FOR MENT 


60 Wali Street, New York 
207 So. Fifteenth Street, Philadelphia 


P<. 























SPARTANSUSS, s. c. 
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A. M. LAW & CO., Inc. 
DEALERS IN 
Stocks and Bonds 


Southern Textiles a Specialty 
SPARTANBURG, S. C. 












co.umeus, , OM1O 
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W. W. CARY & CO. 


Members Columbus Steck Exchange 


COLUMBUS SERVICE 


20 East Broad COLUMBUS, OHIO 
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COTTON, GRAIN. SUGAR ND COFFEE MERCHANTS ann BROKERS 











Ohas. ©. Cora 
August Schierenberg 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 


15 William Street New York 


MEMBERS OF 
New York Cotton Exchange 
New ns Cotton Exchange 
New York Produce Exchange 
New York Coffee & Sugar eohecse 
ASSOCIATE MEMBERS OF 
Liverpool Cotton Association 


Paul Schwarz 
Frank A. Kimball 





Geo. H. McFadden & Bro. 


COTTON MERCHANTS 





NEW YORK 


PHILADELPHIA 
Cotton Exchange Building 





Dealers in American, Egyptian and Foreign Cottons 





Societe 
N. V. McFadde 
Geo. H. McFadden 
Johnson & Turner, Ltd., Lisbo 
Juan Par y Cia., Barcelona 
coonies & Co., Milan 

eo. 





FOREIGN CORRESPONDENTS 
Hibbert, Finlay & Hood, Liverpool 
d’Importation et de Commission, Havre 
n’s Cie. voor Import en Ex 
& Bro.’s Agency, Gothenburg 
n 


McFadden South American Company, Inc , Lima, ? 
eo. H. McFadden & Bro.’s Agency, Central P. O. Box 
Geo. H. McFadden & Bro.’s Agency, Box 1029, Shangai, China 


rt, Rotterdam 


eru 
56, Osaka, Japan 




















a . ies | 








GWATHMEY & CO. 


Cotton Exchange Bld., New York 


Members 
New York Cotton Exchange 
New York Steck Exchange 
New York Coffee Exchange 
New York Produce Exchange 
New Orleans Cotton Exchange 


Associate Members 




















Hubbard Bros. & Co. 


Coffee Exchange Building 
Hanover Square 


NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 





Stephen M. Weld & Co. 


COTTON MERCHANTS 


82-92 Beaver Street, 
New York City. 


BOSTON NEW BEDFORD, 
FALL’ RIVER, PHILADELPHIA, 
PROVIDENCE, UTICA,N.Y. 


WELD & CO., LIVERPOOL 





Hopkins, Dwight & Co. 


COTTON-SEED OIL 


COMMISSION MERCHANTS 


1307 COTTON EXCHANGE BLDG. 
NEW YORK 








Orders promptly executed in 


COTTON AND GRAIN 


Weekly Bulletin on the 
cotton market sent on request. 


STEINHAUSER & CO. 


Successors to William Ray & Co. 
Members New York Cotton Exchange 
Members Liverpoo!] Cotton Ass'n 
609 Cotton Exchange Bldg., NEW YORK 

















FENNER & BEANE 


27 William St. $18 Gravier St. 
NEW YORK NEW ORLEANS 


BROKERS 


Members 


New York Stock Exchange 

New York Cotton Exchange 

New Orleans Cotton Exchange 

New York Produce Exchange 

Ch Board of Trade 

New Yerk Coffee & Sugar Exchange 
Louisiana Sugar & Rice Exchange 


Associate Members 
Liverpoo] Cetton Association 


Private Wires—New York, New Orleans, 
Chicago and throughout the South 

















Liverpool Cotton Association | 








Established 1856 


H. Hentz & Co. 


N. Y. Cotton Exchange Bldg., 
Hanover Square, 


NEW YORK 
BOSTON DETROIT SAVANNAH PARIS 


COMMISSION MERCHANTS 
AND BROKERS 


Members ef 
New York Stock Exchange, 
New York Cotton Exchange, 
New York Coffee & Sugar Exchange, Inc.. 
New York Produce Exchange, 
Chieago Board of Trade 

Associate Members of 

Liverpool Cotton Association 











W. R. CRAIG & CO. 


Merchants and Brokera 


COTTON 


Members New York Cotten Exchange 
Bowling Green 0480 








60 Beaver St., New York 


ROBERT MOORE & CO. 


44 Beaver Street, New York 
COTTON MERCHANTS 


Members New York Cotten Exchange 


New York Coffee & Sugar Exchange, Inc. 
New York Produce Exchange, 














James Talcott, Inc. 


Founded 1854 





225 Fourth Ave., 
New York City 


Entire production of Textile 
Mills sold on commission 
and financed. 




















L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 


254 Fourth Avenue 


NEW YORK 





Established Over 88 Years 








Consistent Advertising— 








is an economy and cuts the cost of 
selling, making lower prices or better 
services possible without sacrifice of 
sellers’ profits. 


The CHRONICLE can carry your 
message to the World’s most influential 
class of people at a moderate cost. 


Let us help you solve your publicity 
problems in a consistent manner. 








ee NAN CIAL CHRON 1CLE 











WANTED 
Management of New York Office or Bond Department | 
by 
Experienced Sales Executive, w-th years of training in 
Municipal and Corporation bonds. 
Now one of principal officers well known bond firm. 


Wide acquaintance among dealers. 


Broad knowledge of markets. 
Over fifteen years activity financial work. 

Previously connected prominent banking houses. | 
Profit sharing arrangement with adequate guarantee required. 
Sound business reasons for considering new association. 

References exchanged when mutually satisfactory details arranged. 


Box G 2, Financial Chronicle, 90 Pine St., N. ¥. 











POSITIONS WANTED. 











A 
COLLEGE PROFESSOR 
with 
Ph.D. training in FINANCE 
desires a position with a 
financial institution where 
a knowledge of securities, 
markets, and forecasting 
will be an asset. Box A 7, 
Financial Chronicle, 90 Pine 


St., N. Y. 














Bond Trader 


In rails and_ public 
utilities open for connec- 
tion with investment 
house. Address Box F-37, 
Financial Chronicle, 90 
Pine Street, New York. 














WANTED 








WANTED. 
Copies of the 





‘‘London Economist’’ 
dated as follows: 


1918—April 20 1919—-May 31 
June 22 June 14 
Nov. 2 Oct. 4 
Nov. 9 1920—Nov. 27 
Dec. 14 1921—-April 30 
1919—Jan. 11 July 16 
Feb. 22 July 23 
Mar. 15 Aug. 6 
Mar. 22 Aug. 13 
Mar. 29 Nov. 5 
April 12 Nov. 12 


icle, 90 Pine Street, New York. 


Address Box X-100, Financial Chron- | 





POSITIONS WANTED 





STATISTICIAN—Expericenced in the analysis 
of all classes of securities and the making of in- 
vestment recommendations, wishes connection 











with bank or insurance company. College gradu- 
ate. Salary, $4,000. Address Box W-5, care | 
of Chronicle, 138 Front Street, New York. 


Can you use a young man who is will- 
ing to go anywhere that an unusual 
financial and business experience, com- 
bined with good sales record, will be 








$200,000 


wanted for a term of years at lowest 
rate of interest on First mortgage 
Six pieces business property, one resi 
dence and one leasehold of business 
yroperty-—-all best locations in San 
‘rancisco. 


Lands owned, appraised 
ap roximately 
Buildings owned, 
praised senrenimasale. 207,000 


$372,000 

Leasehold approximates a 

value of______________-$150,000 
Present loans to be taten 


up ._.$191,000 
Annual income________-. $67,000 
Annual Insurance (100% 

carried) costing---_---- ,000 


Annual Miscellaneous ex- 


pense account______-_-_- $8,700 
Annual Taxes___--_----- 3,300 
$14,000 


Everything leased (except one $50.00 
store) for terms varying 3 to 10 
years. Will furnish interested par 
ties appraisals and photographs. 


Owner desires add one story on each 
of two buildings with part of loan. 


Properties are in name of holding 
corporations—property of one mar 
and wife only. 


APPLY BOX A-1, Financial Chror 
icle, 90 Pine St., New York. 














POSITIONS WANTED 











appreciated? Answer Box C-17, Finan- 
cial Chronicle, 90 Pine St., New York. 





MANAGER 
BOND DEPARTMENT 


Thoroughly experienced 
successful Manager (40) 
Bank Bond Department 
seeks early connection simi- 
lar capacity, Chicago, Ohio 
East, or supervising Trust 
Fund Investments, will con- 
sider high grade bond house 
or buying dept. Insurance 
Companies. Thorough rail 
man. Best references. Mod- 
erate salary. Box F 4, Fi- 
nancial Chronicle, 90 Pine 
Street, N. Y. 











An Experienced Man, 
in securing New Bond 
and Stock issues and ar- 
ranging for their under- 
writing (Has a Select 
Clientele), Seeks New 
Connection. Box C 18, 
Financial Chronicle, 90 
Pine St., N. Y. 











Cashier-Bookkeeper 


I am seeking connection as 
Cashier or Bookkeeper, hav- 
ing had twenty years’ experi- 
ence N.Y.S.E. houses. Un- 
derstanding every detail Stock 
Brokerage business. Excep- 
tional references can be pro- 
duced. Box B-77, Financial 
Chronicle, 90 Pine St. N. Y. 




















Salesman Wanted 


A mid-western institution with a 
New York Office desires to 
secure for latter office a salesman 
thoroughly experienced in selling 
general market and municipal 
securities to savings banks and 
private investors. An unusually 
good opportunity exists for a 
man with proper training. Apply 
by letter to Box 86, Doremus & 
Co., 44 Broad St., stating age 
and fully describing experience. 








STATISTICIAN 


Financial statistician (31) 
now employed, with several 
yea's’ valuable practical ex- 
perience in Wall Street, pre- 
ceded and supplemented by 
Graduate Study and Orig- 
inal Research in Economics 
and Finance, desires position 
with Bank, Insurance Com- 
pany, New York Stock Ex- 
change or Investment House. 
Location New York, Boston or 
South. Box Z-6, Financial 
Chronicle, 90 Pine St., New 
York. 
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Simply Selling Service 


ALL your securities should be carefully 
examined at regular intervals and changes 
made where advisable. 

We have no securities for sale and are, there- 
fore, in a position to give disinterested advice. 
As custodian of securities we give this im- 
portant service. 

Our Officers will be glad to explain details 
to you. 
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World Wide— 





Adrian H. Muller & Son 


economic conditions affect 
the price of Cotton probably 
more than any other com- 
modity. The “Chronicle” 
is read by Cotton men for 
an accurate digest of this 
news. 


AUCTIONEERS 


OFFICE No, 65 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 


OF 


Stocks and Bonds 
EVERY WEDNESDAY 


Exchange Sales Rooms 
14-16 Vesey Street | 


Your services can be an- 
nounced to these readers at 
@ moderate cost through our 
advertising columns. 
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MOORE, HYAMS, & CO.., Inc., 
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F. WM. KRAFT, Lawyer 


Specializing in 
Guantnatian | and Preparation of 
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Bonds, Warrants and Securities and 
Proceedings Authorizing Same. 


Rooms 6517-520, 111 W. Monroe St. 
Harris Trust Building 
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Cities Service Securities 
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Securities of more than 100 sub- 
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General Gas & Electric Corporation 


HE group of companies in the General Gas & Electric system (map and description 
of which appear on pages 176 and 177 of this issue) number nearly fifty, are located 

in eight states and serve hundreds of rapidly growing industrial communities with electric 
| light and power, gas and interurban and street electric railway service. Among the 
subsidiaries are such well known utilities as Metropolitan Edison Company. New Jersey 
Power & Light Company, Reading Transit & Light Company, Sandusky Gas & Electric 
Company, Binghamton Light, Heat & Power Company, Vermont Hydro-Electric 





| Corporation, North Carolina Public Service Company, Inc., and Rutland Railway. 
Light & Power Company. The service is mainly electric light and power, about 85 


of the operating income being derived from electric sales. 


The remarkable growth and the uninterrupted increase in earnings has placed General 
Gas & Electric Corporation in the front rank of public utilities, and has given to its 
securities an established investment position. 
We specialize in the bonds and stocks of General Gas & Electric 
Corporation and subsidiary companies. Information and 
quotations furnished upon request. 
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The Chronicle 


The Railway, Industrial and Public Utility Section, issued twice a 
year, on the last Saturday of May and November, is furnished without eztra 
charge to every annual subscriber of the Commercial & Financial Chron- 
icle. 


The Railway Earnings Section, issued monthly. containing the sworn 
returns of earnings and expenses filed each month with the Inter-State 
Commerce Commission, is also furnished without eztra charge to every 
annual Chronicle subscriber. 


_ The Electric Railway Section. issued twice a year, in April and October, 
is likewise furnished without eztra charge to every Chronicle subscriber. 


The State and City Section, issued semi-annually on the last Saturday 
of June and December, is also furnished without eztra charge to every sub- 
scriber of the Chronicle. 


The Bank and Quotation Section, issued monthly, is likewise furnished 
without extra charge to every subscriber of the Chronicle. 

The Bankers Convention Section, issued yearly, giving the detailed 
proceedings of the annual convention of the American Bankers Association, 
is also furnished without ertra charge to Chronicle subscribers. 

Terms for the Chronicle, including the six ments above named, 
are Ten Dollars per annum within Continental United States, $11 50 in 
Canada and $13 50 in other foreign countries and U. 8. possessions. 


Notice.—On account of the fluctuations in the rates of exchange, 
remittances for European subscriptions and advertisements must 
be made in New York tunds. 


File covers for the Chronicle are sold at $1 00 each (postage 15 cents 
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LONDON OFFICE.—Edwards & Smith, 1 Drapers’ Gardens, E.C. 
WILLIAM B. DANA COMPANY, Publishers, 
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THE TRANSPORTATION ACT OF 1920. 

On March 1 1920 the railroads of the United States, which 
on Jan. 1 1918, as a war measure, had been taken over for 
operation as one system by the United States Railroad 
Administration, were, in so far as still under its control (the 
short lines having previously been surrendered), restored to 
their owners. Federal control was terminated pursuant to 
a proclamation issued on Dee. 24 1919 by the President of 
the United States and subject to the terms of the Transporta- 
tion Act of 1920, approved by the President on Feb. 28 1920. 
The complete text of the Act was printed in the “Chronicle” 
of Feb. 21 1920, pages 715 to 732, with an amendmeat in 
V. 110, p. 2250. 

On Sept. 1 1920 the Government guaranty of income which 
was granted to assenting roads for the six months following 
the end of Federal control expired by limitation. 

On March 1 1922, two further provisions of the Transpor- 
tation Act expired by limitation, aamely: (1) The provision 
of Section 15 (a) making it incumbent on the Inter-State 
Commerce Commission when adjusting freight and passenger 
rates during the two years beginning March 1, to aim at 
establishing such rates for the railroads of the country as a 
whole or in districts as should afford ‘‘as a fair return’’ on 
the tentative valuation which was fixed by the Commission 
in July 1920, a sum equal to 514°% per annum and in addition 
at the discretion of the Commission an additional 44 of 1% 
to make provision for improvements, betterments or equip- 
ment; (2) The provision in Section 210 (a) permitting the 
carriers to apply for loans from the Federal RevolvingFund, 
within two years from the termination of Federal control. 

On May 24 1922 the Inter-State Commerce Commission, 
as required by the Act, made known its decision as to what 
would be a new reasonable rate of return on the investment 
of the roads, for use when fixing rates for passenger and 
freight transportation. The decision of the Commission was 
reached in considering the question of rate reductions, and 
the full text of the Commission’s report and opinion in that 
case, in which a horizontal cut of 10% in freight rates was 
made, was given in the “‘Chronicle’’ of May 27 1922, pages 
2317 to 2329; the conclusions as to the rate of return will be 
found on page 2327. The Commission ruled: ‘“*That on and 
after March 1 1922 a fair return on the aggregate value of the 
railway property of the carriers defined in Section lda of 
the Inter-State Commerce Aet, determined as therein pro- 
vided, will be 5.75% of such aggregate property value as a 
uniform percentage for all rate groups or territories desig- 
nated by this Commission.” 

Following a decision handed down March 17 1923 by the 
Federal Court at New Orleans upholding the constitutionality 
of the provision in the Transportation Act generally known 
as the “recapture’’ clause, which was regarded as a test 
case (see V. 116, p. 1723), the Inter-State Commerce Com- 











mission on Mar. 23 1923 issued an order requiring all rail- 
roads to report by May 1 1923 as to their earnings during 
the year 1922 and to pay over to the Government under the 
Transportation Act one-half of the amount by which such 
earnings exceeded a 6% return on the value of the invest- 
ment (V. 116, p. 1243). On Jan. 7 1924 (V. 118, p. 163) the 
United States Supreme Court also upheld the constitution- 
ality of the ‘‘recapture’’ clause. The proceedings attacking 
the constitutionality of this clause were brought by the Day- 
ton-Goose Creek Ry. of Texas, but when the action reached 
the U. S. Supreme Court, nineteen trunk lines had become 
parties to the brief filed in behalf of the road. (See V. 117, 
pages 2176-2179.) 

The Inter-State Commerce Commission on April 4 1924 
issued an order requiring all railroads whose net railway oper- 
ating income exceeds 6% of the value of the property for 
the calendar year 1923 to file with the Commission, before 
May 1 1924, a report in the matter. The Commission also 
announced that pursuant to a ruling of the Comptroller- 
General of the United States, interest on amounts of excess 
railway operating income payable to the United States under 
the Transportation Act will be required at the rate of 6%, 
beginning four months after the termination of the period 
for which the excess income is computed. The néwspapers, 
however, at the time stated that few, if any, of the railroads 
would pay any of their income for 1923 into the Treasury of 
the United States, since in almost every instance the rail- 
roads would use their own valuations of their property, 
which are sufficiently higher than any tentative valuations 
which have been made to date, to save them from making 
any payment of excess earnings (V. 118, p. 1868, 1869, 2142). 

The Transportation Act of 1920 was designed to enable the 
railroads as a whole to meet their financial problems caused 
by the war and Federal operation, and to assist them in their 
future financing by giving them a reasonable, though ex- 
tremely moderate, return on their investment. Operating 
costs had enormously inereased under Federal control and 
big advances in transportation rates were necessary to place 
the roads on a solveat footing. Furthermore, on July 20 
1920 the U.S. Railroad Labor Board awarded wage increases 
aggregating over $625,000,000 a year. Accordingly, on 
July 31 1920 the Inter-State Commerce Commission author- 
ized advances in rates calculated to add $1,500,000,000 to 
the yearly revenues of the roads. The immediate effect was 
most disappointin;, owing to a precipitate decline in railroad 
traffic (V. 113, p. 1732 to 1734). The railroads were there- 
fore obliged as one of their first steps to curtail their expenses 
drastically and to seek a reduction in the wages of their 
employees. Comparative statistics show the following re- 
sults for Class I railroads (those with annual operating rev- 
enues above $1,000,000), exclusive of switching and terminal 
companies (see also data in V. 113, p. 1852 to 1854, 1739 to 
1742; V. 114, p. 1492). The figures have been compiled 
by the Association of Railway Executives from the records 
of the Inter-State Commerce Commission: 


Average Gross Net Return 
Calerdar Yearly Total Operating Operating on Prop. 
Year. Wage. Labor Cost. Revenue. ncome. Value. 
1916 _.-. $892 $1,468,576,394 $3,596,865,766 $1,040,084,517 6.16% 
1917 ....1,004 1,739,482,142 4,014,142,747 934,068,770 5.26% 
1918 -.-.1,419 2,613,813,351 4,880,953 ,480 638,568,603 3.51% 
1919 ..-.-1,486 2,843,128,432 5,144,795,154 454,984,953 2.46% 
1920 __-.1,820 3,681,801,193 6,178,438 ,459 17,226,902 0.09% 
3021 ....1,666 2,765,218,079 5.516,798,242 600,937,356 3.07% 
1922 ..- 1,623 2.640,738,182 5,559,092 ,708 760,187,305 3.83% 
1923 och eer 3,004,659,673 6,290,153,622 961,236,657 4.65% 
These figures show the return on the investment in road and equipment 


ae any reference to materials and supplies on hand or to working cap- 
ital. 

In April 1921 the Railroad Labor Board ordered the 
abolition on July 1 1921 of some of the provisions of the 
“National Agreements’’ which the railroad managers claimed 
had cost the railroads of the United States $300,000,000 per 
annum, but laid down 16 cardinal principles that must be 
maintained (V. 112, p. 1580, 1581; V. 113, p. 34, 805, 893, 
915, 916, 1326, 1429, 1644, 1731, 1732). 

Subsequently, in 1921-22, the national agreements were 
revised by the Labor Board, removing some of their most 
burdensome features in the case of railroad labor other than 
trainmen’s brotherhoods. See below. 

In May and June 1921 the Labor Board announced its 
decision that the exigencies of the situation demanded a sub- 
stantial decrease in railroad expenses, and for that reason 
railroad wages on the larger roads should be reduced on the 
average 12%. A strike against this decrease and to forestall 











any further changes in wages and working conditions was 
ordered by the four trainmen’s brotherhoods and the switch- 
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men’s union; but on Oct. 27 1921, on the eve of its becoming | 


effective, was declared off, as below stated. 
In Nov. 1921, after many reductions in freight rates had 
been made (since Aug. 1920), the railway executives, in order 


to be able to further decrease these rates as demanded by the | 


public, posted notices of a proposed additional wage cut of 
about 10° with the intent o7 wiping out the remainder of the 
wage advance of 1920. The railroads agreed to pass on all 
benefit from this further wage cut to the public, and in antici- 
pation of same put in effect on Jan. 7 1922 an experimental 
reduction of 10° on agricultural products for all parts of the 
country, this reduction to stand during the six months in 
which the plan to reduce wages would come before the Labor 
Board. See also V. 113, p. 2153, 2470, 2876. It was not 
until May 1922 that the Labor Board announced its de- 
cision as to further wage reductions, and it then promul- 
gated decreases in the pay of the shop craft employees, 
maintenance of way men, freight car men, signal men, clerks, 
&c., effective July 1 1922, which it was computed would 
effect a saving to the earriers of $135,000,000 per year. 
This led to a prolonged strike, as noted further on ia the arti- 
cle on Railroad Wages. V. 114, p. 2432, 2541, 2784. The 
maintenance of way men, who did not joia in the strike, had 
a@ portion of the decrease remitted to them on a rehearing, 
the remission amounting to 2 cents an hour. In 1923 and 
1924 wage increases cf one kind or another again became 
common, not as a result of orders of the Railroad Lakor 
Board, but as a result of the action cf many different roads. 

Late in 1921 and early in 1922 the Federal Government 
sold a large amount of its holdings of equipment trusts (see 
below), and used the proceeds to settle its accounts with 
the railroads. 

The sale of these equipment trusts and the improved 
financial outlook late in 1921 led the Federal Adminis‘ration 
to withdraw their support of the so-called Funding Bill, 
which, as an amendment to the Transportation Act of 1920, 
would have permitted the settlement of the large amounts 
due by the Government to the railroads on account of 
compensation, guaranty, &e., and the funding of $500,000,- 
000 of indebtedness due by them to the Government fcr 
expenditures made during Federal control on additions and 
improvement account. Compare V. 113, p. 2371, 2043, 
2042, 1730, 1115, 910 to 914, 805, 696, 488, 487, 149. 

For tentative valuations of 150 roads filed in 1921, see 
V. 113, p. 1008, 1011, 1539. Further tentative valuations 
have been noted in subsequent issues of the “Chronicle” in 
our “General Investment News’ department. See also V. 
115, p. 1798. To date the I.-S. C. Commission has set a final 
valuation on only three roads, (a) the Atlanta Birmirgham 
& Atlantic RR. (V. 117, p. 1235); (b) the San Pedro Los 
Angeles & Salt Lake RR. (V. 117, p. 1236, and (c) the Florida 
Kast Coast Ry. (V. 118, p. 2179). <A petition presented by 
the National Conference on Valuation of American Rail- 
roads, of which Senator La Follette is head, to have the 
proceedings of the Inter-State Commerce Commission in the 
physical valuation of the railroads of the country recom- 
mitted to the Bureau of Valuation, was denied by the Com- 
mission on Dec. 3 1923 (V. 117. p. 2617). The Conference 
sought to have the Commis: ion establish the original cost of 
property investment and labor in railroads, 9s well as other 
data. All the existing valuation work cf the Commission 
was attacked as unsound. Tne Commission held that its 
procedure in ascertaining information with respect to aids, 
gifts, grants or donations, was in substantial compliance with 
the Valuation Act, and that analysis of method of arriving 
at final value was 1 ot required by the law. 

The Trai sportation Act of 1920 contempletes the ultimate 
consolidation of all the railroads of the United States into 
a limited number of competing systems, and under one of 
the provisions of the Act the Inter-State Commerce Com- 
mission is directed 1o prepare a plan to that end. The 
ge ge is not compulsory as far as the roads are concerned. 


n the process of carrying out the requirement, the Com- 
merce Commission directed Prof. William Z. Ripley of 


Harvard University to prepare a plan of consolidation, and 
with that as a basis, the Commission prepared a tentative 
plan which was put forward in September 1921 “in order 
to elicit a full record upon which the plan to be ultimately 
adopted can rest.’ The plan was outlined in V. 113, p. 
1429 to 1431, 1950 to 1952. Hearings were held on the 
different systems proposed, principally the Northern Pacifie- 
Burlington, the Great Northern-St. Paul, the Union Pacifie- 
Northwestern, the Frisco-Katy-Cotton Belt, The Baltimore 
& Ohio-Reading, the New England-Great Lakes, the Pennsyl- 
vania and the New York Central Systems, but a final de- 
termination has not yet been made. The hearings ter- 
minated Dec. 4 1923. Oral arguments on the proposed 
consolidations were concluded Jan. 12 1924. 

The following outlines the Transportation Act of 1920, 
which was published in full in the “Chronicle” of Feb. 21 
1920, p. 715 to 732, with an amendment in V. 110, p. 2250: 


RATES MUST BE ADJUSTED SO AS TO YIELD A FAIR RETURN. 
——The Commission is from time to time to determine and make public what 
percentage of the aggregate property value constitutes a fair return thereon. 
Such percentage must be uniform for all rate groups or territories which 
may be designated by the Commission. In making such determination it 
shall give due consideration, among other things, to the transportation 
needs of the country and the necessity (under honest, efficient and econom- 
cal management of éxisting transportation facilities), of enlarging such fa- 
cilities in order to provide the people of the United States with adequate 
transportation: Provided, That during the two years beginning March 1 
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1920 the Commission shall take as such fair return a sum equal to 5%% of 
such aggregate value, but may, in its discretion, add thereto a sum not ex- 
ceeding \% of 1% of such aggregate value to make provision in whole or in 
part for improvements, betterments or equipment, which, according to the 
accounting system prescribed by the Commission, are chargeable to capital 
account 

The Commission in a decision handed down in May 1922, as noted on the 
preceding page (bottom of first column) stated ‘‘that on and after March 1 
1922 a fair return upon the aggregate value of the railway property will be 
J ¢ 
Pending the completion of its valuation of the railway properties in the 
United States, the Commission is required to make tentative valuations of 
the several roads as a basis for rate-making. 

DISTRIBUTION OF EARNINGS IN EXCESS OF 6% .—Net railway 
operating income in any year in excess of 6% of the value of the property 
shall be utilized as follows: (a) One-half of such excess shall be placed in 
a Reserve Fund maintained by the railroad: (b) the remaining one-half shall 
go into a General Railroad Contingent Fund (see also page 3 of this publica- 
tion, 

REFUNDING OF CARRIERS’ INDEBTEDNESS TO THE UNITED 
STATES.—tThe net indebtedness of each carrier to the United States for 
additions or betterments may be funded for a period of ten years (or less 
at option of company) from the termination of Federal control, with interest 
at 6% per annum, subject to the right of the carrier to anticipate the pay- 
ment of the whole or any part of the indebtedness. Any remaining debt 
to U. 8. to be evidenced by 6° notes running one year or less. 

CONSOLIDATION OF RAILROAD PROPERTIES—STOCK CON’ 
TROL, &c.—The Inter-State Commerce Commission is directed to pre- 
pare and adopt a plan for the consolidation of railroad properties into a 
limited number of competing systems, and consolidations are authorized 
when in harmony with the plan as adopted and approved by the Comis- 
sion. See remarks above and plans as proposed in 1921, V. 113, p. 1429 
to 1431, and 1950 

The Commission shall also pass on any proposed measures for the control 
of one road by another by consolidation, lease, stock ownership or other- 
wise. In any consolidation the total amount of outstanding stock and 
bonds of the consolidating company shall not exceed the value of the con- 
solidated properties as determined by the Commission. 

JOINT USE OF TERMINALS.—The Inter-State Commerce Commis- 
sion whenever in its opinion there exists an emergnecy may require such 
joint or common use of terminals, including main-line tracks for a reason- 
able distance outside of such terminals, as in its opinion will best meet the 
emergency and serve the public interest. 

INTER-STATE COMMERCE COMMISSION MAY INITIATE 
RATES.—In the exercise of its power to prescribe just and reasonable 
rates, the Commission can initiate as well as modify and establish rates. 

CONTROL OVER SECURITY ISSUES.—The Inter-State Commerce 
Commission is given exclusive control over the issuance of all railroad 
securities, except notes maturing in less than two years, when the total issues 
of said notes of the railroad amounts to less than 5% of its capitalization. 
See regulations, V. 111, p. 1814, 1049, 587. 

LABOR BOARDS TO ARBITRATE DISPUTES BETWEEN WAGE- 
EARNERS AND EMPLOYERS The law authorizes a system of labor 
boards of adjustment to be established by employers and employees. <A 
central railroad labor board of appeal is created with power to hear disputes 
and initiate investigations. 

The members of this board, three of whom are to represent labor, three 
railroad managers, and three the public, to be appointed by the President 
and confirmed by the Senate. There are no penal provisions for the 
enforcement of the decisions of this board. [See list of members on 
page 255.] 

Federal Control—Standard Return. 

The proclamation of President Wilson assuming control of the roads was 
dated Dec. 261917. See V. 105, p. 2509: V. 106, p. 35; V. 108, p. 2081. 

CONTRACTS FOR GOVERNMENT CONTROL—RENTAL PAY- 
MENTS.—The form of contract which the Government executed, with 
slight variations, with the railroads, will be found in V. 107, p. 1157, 956. 

The Act of Congress approved March 21 1918 (cited in V. 106, p. 1421) 
authorized the President ‘‘to agree with and to guarantee’ to any carrier 
‘that during the period of such Federal control it shall receive as just com- 
pensation an annual sum (herein called standard return) for each year 
. . . not exceeding a sum equivalent as nearly as may be to its average 
annual railway operating income for the three years ended June 30 1917.” 
In a few cases for special reasons extra compensation was granted. _ Disputes 
however, arose, and when Federal control was terminated Feb. 29 1920 there 
still remained a number of roads concerning which the question of compensa- 
tion, whether the standard return or a larger sum, was still to be determined. 

Out of the aforesaid compensation as supplemented by the company’s 
non-operating income, including interest and dividends on any bonds or 
stock owned, and other outside items each company was required to pay all 
Federal (war) taxes, interest and other fixed charges, and also any dividends 
allowed on their capital stock. 2 

A list of the compensation contracts finally executed up to Sept. 15 1920 
will be found, with the amounts of the compensation agreed upon, on pages 
6, 7 and 252 of the issue of this Section for Nov. 27 1920. Others have 
been noted from week to week in subsequent issues of the ‘‘ Chronicle." 

United States Railroad Administration. 

Director-General of Railroads and Agent of the President, James C. 
Davis: Chief Clerk, A. W. Stoll; Comptroller, L. J. Tracy. Division of 
Finance: D. C. Porteous, Director: C. L. Stryker, Treasurer; Division of 
Liquidation Claims, Geo. N. De Guire, Mgr., Dept. of Equipment; Short 
Line Section, Sidney F. Andrews, Chairman: H. W. Tweed; W.G. Good- 
rich, Secretary. Headquarters, Hurley-Wright Bldg., 18th and Pennsyl- 
vania Aves., N. W., Washington, D.C. 





GOVERN MENT’S SETTLEMENT OF WAR TIME CLAIMS 
OF CARRIERS AGAINST RAILROAD ADMIN- 
ISTRATION—FINAL COST TO GOV- 
ERNMENT $1,696,000,000. 

In a report submitted by Director-General of Railroads 
James C. Davis to President Coolidge on Jan. 3 1924, it is 
shown that of the claims arising out of Government war time 
control of railroads, settlements covering 99% of all the 
mileage taken over hal been effected. The total cost to 
the Government of the 26 months of Federal control and the 
six months guarantee period is shown to have been $1,€96,- 
000,000. Claims amounting to $1,014,397,447 were filed 
by the earriers against the Railroad Administration; during 
the investigation of these claims, sundry voluntary redue- 
tions were made and the Administration paid to carriers 
sums on account: this reduced the aggregate amount of claims 
as finally presented for adjustment to $769,974,783. Up to 
Dee. 31 1923, according to the report, $763,106,521 of these 
claims had been finally adjusted, or definite tentative agree- 
ments made looking to final adjustment. For full text of 
report see “‘Chronicle’’ of Jan. 12 1924, p. 164. 








INCREASES AND DECREASES IN RAILROAD RATES. 

During the period of Government control operating costs 
had been so enormously increased that the roads fell far 
short of meeting their expenses and charges, leaving a 
heavy deficit for the Government to make good. With the 
return of the roads to private control, therefore, it hence 
became necessary to arrange for increasing rates for the 
transportation of both passengers and freight. The exten- 
sion of the guaranty period for six months after the roads 
had been turned back to their owners was for the purpose of 
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allowing time in which to make the adjustment. Just as the 
Inter-State Commerce Commission was ready to announce 
its decision, there came the decision of the RR. Labor Board 
on July 20 1920 awarding increases in wages aggregating 
$625,000,000 or more per year. The roads had asked for 
increases in rates to yield additional revenue of $1,017,766,- 
000 per annum. Following the award of the Labor Board 
the roads petitioned the Commission for further additions to 
revenue in the amount of the increase. On July 31 1920 the 
Commission having placed a valuation of $18,900,000,000 
upon the railroad properties, against a book value of $20,- 
040,572,611, undertook to allow them 6% upon the property 
investment, which would mean a total of $1,134,000,000 
with which to cover the increased cost of wages and supplies 
and to pay for improvements, &c. (compare V. 111, p. 653, 
549, 459, 347 to 350, 329). The decision of July 1920 
increased: 

(a) Frright Rates.—40% in the East, 25% in the South, 35% in the 
West and 25% in Mountain-Pacifie territory. (b) Passenger Rates—20% ., 
the amount asked by the railroads, or about % of 1 cent additional per 
mile. c) Pullman Rates—A surcharge to the roads of 50° on rates. 
(d) Excess Baggage Rates—20% advance. e) Milk Tariffs—20% advance. 
(f) Coastwise and inland steamship lines and electric railway companies 
were permitted to increase their freight rates in proportion to the increases 
of the railroads in the same territory. (V. 111, p. 848.) 


These increases in rates were expected to add $1,500,- 
000,000 to the yearly revenues of the roads. But, unfortun- 
ately, a sudden decline in traffic caused an alarming falling 
off in railway operating income, notwithstanding the higher 
ratesreceived. (V.113,p.2155.) It then became necessary 
to reduce both rates and wages. 

On Nov. 17 1921 the Railroad Executives, in anticipation 
of a wage cut of 10%, announced a 10% reduction in rates 
on farm products for all parts of the country, except New 
England (and in New England also it was voluntarily 
accepted by most of the railroads), the old rates to be 
restored at the end of six months in case the expected lowering 
of railroad wages had not been accomplished. (V. 113, 
p. 2154, 2470, 2786.) This move followed numerous and 
important rate reductions on many products since Aug. 26 
1920, when the general advance mentioned above was 
ordered. The 10° reduction in rates on farm products it 
was estimated would save shippers about $55,000,000. 

In May 1922 the Inter-State Commerce Commission 
ordered a horizontal reduction of 10% in rates, effective 
July 1 1922. For full text of decision see “Chronicle” of 
May 1922, pages 2317 to 2329. In the case of grain, 
grain products and hay in Western territory the Commission 
had the previous autumn ordered a freight rate reduction 
of 161446%, which went into effect Jan. 1 1922. That 
reduction was allowed to stand without change, the 10% 
cut not in any way affecting it. 

On April 17 1923 reductions were made in freight rates to 
meet Panama Canal competition on certain heavy commodi- 
ties to Pacific Coast and intermediate points. The reduc- 
tions apply to all Western lines, including those like the 
Atchison and Southern Pacific, that reach the coast by the 
Southern route, and the Union Pacifie that by the 
Central route, as well as the Northwestern roads. Some time 
before the Inter-State Commerce Commission had refused to 
permit those lines to charge a higher rate to intermediate than 
to Pacific Coast points. Further reductions by the sam 
lines were ordered to become effective June 1 1923. The 
latter ran as high as 50%, it was stated, on some commodi- 
ties. (V. 116, p. 2089, 1014.) 

Railroads operating through the Southwest and the lower 
Mississippi Valley were ordered by the Inter-State Commerce 
Commission on March 15 1923 to make a general revision of 
commodity freight rate schedules, effective June 30 1923. 
(V. 116, p. 1138.) 

Because of the relatively disadvantageous position of the 
New England group of roads under the rate increas:, a 
readjustment of the basis for division of through rates was 
authorized by the Inter-State Commerce Commission on 
Feb. 14 1922, effective March 1 1922, by which the New 
England roads other than the Bangor & Aroostook were to 
receive an increase of about 15% in the amount coming to 
them from the division of revenue derived from most classes 
of traffic interchanged with the lines west of the Hudson 


led 


goes 


River. V. 114, p. 702, and V. 111, p. 1942; V. 112, p. 744, 
987.) Compare remarks in Oldham merger plan, V. 113, 
p. 1950, 1951. In the suit brought in April 1922 against 


the Commission to prevent the carrying out of this increase 
as discriminatory, the United States Supreme Court on 
Feb. 19 1923 handed down a decision upholding the order 
of the Commission. (V. 114, p. 917, 1253.) Certain 
carriers have filed applications for rehearings. The case was 
to have been reopened in May 1924. 








CHANGES IN RAILROAD WAGES. 

On July 20 1920 the U. S. RR. Labor Board, acting under 
Transportation Act of 1920, granted wage increases to the 
2,000,000 railway employees of the United States, retroactive 
to May 1 1920, which the Board estimated would add approx- 
imately $600,000,000 to the pay-roll, but which the Associa- 
tion of Railway Executives estimated at $625,921,085, or 
21%, and which appears to have aggregated possibly 
$720,000,000. Increases aggregating about a billion had 
been demanded. See V. 111, p. 347 to 350, 459, 460; V. 
110, p. 2252, 2254, 2624. 

On July 1 1921, after careful investigation, the U. S. Labor 
Board permitted the railroads, aside from the so-called short 








lines (which are in a class by themselves), to make a wage de- 
crease of about 12%, as against the aforesaid wage advance 
of May 1 1920. It was estimated that this would effect a 
saving in the yearly pay-rolls of the roads of $375,000,000. 
(Compare V. 112, p. 2143 to 2150, 2377; V. 113, p. 33.) 
While the decrease was duly put in effect, the question 
whether it should be accepted or should be opposed by a 
strike was referred by the leaders of the 16 railroad unions 
to their local organizations (V. 113, p. 149), which, it 
appears, were quite generally in favor of a strike, both to 
recover the lost wages and prevent further unfavorable 
changes in wage or labor conditions. 

When, however, it came to the actual declaring of a strike 
only the four trainmen’s brotherhoods and the switchmen’s 
union were prepared to take this step in the face of a strongly 
adverse sentiment on the part of the public and the Federal 
Government, and even in the case of these unions, on a 
number of roads, notably the Pennsylvania Eastern Lines, 
the necessary 66 2-3% vote was lacking (V. 113, p. 1326, 
1706, 1718, 1730 to 1738). 

The strike was scheduled to begin in the various sections 
of the country Oct. 30 to Nov. 5 1921 (V. 113, p. 1735), but it 
was called off on Oct. 27 1921 after a hearing before the Labor 
Board, in view of the vote by the latter that it would not 
take up the matter of wage decreases until all the questions 
relating to national rules and regulations had been disposed 
of by it. (V. 113, p. 1849 to 1852, 1943.) 

In 1921-22 the national rules were rewritten by the Labor 
Board on a somewhat more satisfactory basis for the shop 
crafts and maintenance of way men, clerks and station 
employees, signal men, supervisors, firemen and oilers, train 
dispatchers, railway express employees, &c., but not for the 
Brotherhood of Locomotive Engineers, Brotherhood of 
Locomotive Firemen and Enginemen, Order of Railroad 
Conductors, Brotherhood of Railroad Trainmen and Switech- 
men’s Union of North America. The efforts of the railroads 
to get these latter bodies to agree to a further wage reduction 
of about 10% and to submit to various changes in the rules 
failed in April 1922. 

Reductions in wages of shopmen, maintenance of way 
men, freight car men, signal men, clerks, &¢., aggregating 
approximately $135,000,000 per annum, were announced by 
the United States Railroad Labor Board in May and June 
1922, effective July 1 1922. V. 114, p. 24382, 2541, 2784. 

Following the wage reduction, the shop craft organizations 
went on strike July 1 1922, and for three months thereafter 
the railroads of the country were seriously handicapped in 
their operations. V. 115, p. 1389. On July 17 1922 about 
8,000 stationary firemen, engineers and oilers also were 
called out. President Harding made strenuous efforts to 
get the strikers to return to work and held numerous confer- 
ences with representatives of the unions and with railway 
executives. But his proposals for the settlement of the 
strike of railway shopmen, though accepted Aug. 2 1922 by 
the employees, fell through, because the carriers rejected the 
recommendation that the men return to work with their 
former seniority and other rights unimpaired (V. 115, p. 
611,612). Later in the month, however, many of the roads 
made individual agreements with their men on the basis of 
the so-called Baltimore plan or other separate arrangements, 
and where this was not done the <trikers ia large numbers 
gradually drifted back, so that by the end of September 1922 
the strike ceased to be much of a disturbing influence. V. 
115, p. 2123, 1596, 1282, 1283. 

A temporary injunction restraining the officials of the 
Federated Railway Shop Crafts from interfering in any way 
with the operation of the railroads was granted at Chicago 
Oct. 5 1922 by Federal District Judge James H. Wilkerson, 
and later was continued in force. This was an additional 
aid in kreaking up the strike. (V. 115, p. 1495, 2123.) 
On May 1 1923 leaders of the strike of railroad shopmen 
abandoned their case in defense against this injurction and 
announced that their principal contentions in the case had 
been upheld. (V. 116, p. 2086.) <A final decree making 
permanent the temporary injunction was entered July 12 
1923 by Judge Wilkerson. The decree affected about 
400,000 railroad employees and officers of the shop crafts 
concerned in the strike. (V. 117, p. 169.) 

The threatened strike of 400,000 maintenance of way men 
had meanwhile been stayed, E. F. Grable, President of the 
United Brotherhood of Maintenance of Way Employees and 
Railway Shop Laborers, having reached an agreement with 
the Railroad Labor Board to withhold any strike order until 
the Board could arrange for a rehearing (V. 115, p. 139, 
395). After the rehearing the Labor Board (Oct. 14 1922) 
granted the employees, represented by the United Brother- 
hood of Maintenance of Way Employees and Railway Shop 
Laborers, an merease, effective Oct. 16 1922, of 2 cents an 
hour over the reduced schedule put in force on July 1 1922 
(V. 115, p. 1790). 

The rules as revised for the other unions in general add 
from one to two hours to the eight hours that must be worked 
at the regular pro rata rate before the punitive extra pay 
becomes operative. 

An increase totaling over $3,000,000, together with the 
eight hour day and time and-one-half for overtime, was 
granted to approximately 65,048 members (freight employees 
and common laborers) of the Brotherhood of Railway and 
Steamship Clerks, Freight Handlers, Express and Station 
Employees, effective March 1 1923. V. 116, p. 898; V. 115, 
p. 2446, 2343. 
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ABBREVIATIONS USED IN THIS SECTION 


EXPLANATORY 
week to week in the ‘‘Chronicle."’ 


Frequent reference is made, therefore 
information may he found. 


Dividends.—The diridends (‘divs 


in the text are in general those actually paid 


This Supplement is expressly intended for use in connection with the investment news and official reports published from 

, to the volume 
Following each statement also is given a reference to the latest news iter in the 
every such item has appended a reference to the last preceding item, the reader can run back at pleasure. 


and page of the “‘Chronicle”’ (as V. 118, p. 000), 


where fuller 


Net Earnings are given after deducting operating expenses and frequently taxes, but not interest or other fixed charges 
1 ] f J i 1 


Securities.— These are described in table at head of page 
Miles of Road.—-Opposite bonds 
Size or Par Value 
Rate Per Cent. 
When Payable 

May and November; J & D, June and December 

Bonds, Principal When Due, &c 
or declared 

Other Abbreriations: M for mortgage’’; Gen M for “ 
g for gold; c¢ or cur for “‘currency’’: 
for ‘“‘convertible into stock at holder's option'’; pref for “‘preferred’’; 
lgr for ‘land grant’’; r ‘fully registered (no coupons)’; c ‘‘coupon’’; 
interchangeable; br ‘‘branch'’; end ‘‘endorsed''’; red ‘‘redeemable’’; 

Tazes.—-The position as regards deductions for taxes 


this means the n 

in dollars unless otherwise marked 

The interest and dividend rate per annum is here shown 
if 


Shows 


general mortgage’’: 
guar p & i for ° 


c*' 


and Feb. 24 1919 provide, however, that only one normal 2% 
shall be met by the recipient of the income. See V. 108, p. 521. 
company is required to deduct as withholding agent’’ (V. 104, p. 699 
from U.S. income tax up to 4%, deductible at source.”” y 
and State income tax."" z‘‘No provision as to exemption from taxes 
Pennsylvania State tax."’ kk ‘'Free from New York State tax.”’ 
for taxes, except succession, inheritance and income taxes.” 
than Federal 2% income tax. 
taxes other than successive inheritance and income taxes. 


J& J stands for January and July: F & A, February and August; M & S, March and September; A & O 
Q-J, quarterly from January; Q-F, quarterly from February 
This coiumn shows for bonds the date when they mature; for stocks the amount and date of the /ast dividend paid 


Con M or consol M for ‘“‘consolidated mortgage” 
guaranteed principal and interest’’; 
pref 
‘coupon, but may be registered as to principal’’ 
dr’n or drawn; by lot call, 
deductible at source) is indicated in the table as follows: 
broad tax-exemption clause that the company will pay the interest thereon without deduction for any tax. 


vt ‘Free from U. 8S. 


rrv Payable without deduction for Federal, State, &c., taxes deductible at source other 
rrvr Same with the exception also of inheritance taxes. 


iles of road covered by the mortgage. 


Chronicle’ respecting the company As 
during the calendar years named, irrespective of when earned 
(except the stock, for lack of space, sometimes only in text below) as follows 
, the denominations or par value, ‘‘100, &c.,"’ signifying $100 and larger 
2, gold; cur, currency; x, extra; 8S, stock or scrip. 
April and October: M & N 


; Q-M, quarterly from March. 


: inc M for “income mortgage’ 

cum for ‘‘cumulative’’; non-cum for ‘‘non-cumulative’™’; cony 
‘‘preferred as to assets and dividends”; s f for ‘‘sinking fund’ 
:r* ‘registered’’ and ‘‘coupon’”’ 
‘subject to call'’; p m ‘‘per mile’’; ass’d, ‘“‘assumed.’’ 

‘*r'' The bonds so marked contain the 
The Federal Acts approved Oct. 3 1917 


a & d for 


income tax shall be deducted at the source and that all further Federal income taxes 
zz ‘‘Company was paying at last advices so much of the normal income tax as 
Laas 
ree from taxes — 
e 


‘Free from U.S. income tax up to 2%, deductible at source.’ zzzrz ‘* Free 
Federal income tax."’ yy ‘Free from all taxes except Federal 
with deduction of normal Federal income tax.’ k ‘Free from 
taxes, deductible at source."’ rr ‘Payable without deduction 


z ‘*Payab 


rrevr Payable without deduction of U. S. ‘or Governmental) 


Mortgage Trustees and Stock Transfer Agents (TR Treasurer’s Office) are indicated thus: 











NEW YORK CITY | BOSTON— SC —Standard Trust & Sav NEWARK, N. J. ST. LOUIS 
a Bankers Trust Co AB American Trust Co Ban FN Fidelity Union Tr Co| AmSt American Trust Co 
Ce Central Union ‘Trust| BB —Boston Safe Dep & Tr|UC —Union Trust Co MeSt — Mercantile Trust Co 
Co CB —Commonwealth Tr Co —_ NEW ORLEANS— MSt rig peer g 5 Valley Tr 
>ol —Irv Bk-Colum TrustCo| FB —Federal Trust Co ; CINCINNATI— HNo—Hibernia Bk & Tr Co! SSt St Louis Union Trust 
Em —Empire Trust Co NB —New England Tr Co UCi—Union Sav Bank & Tr| WNo—Whitney Central Tr & 
Ea Equitable Trust Co OB —Old Colony Trust Co ae ; Savings Bank PHILADELPHIA— 
EF Farmers’ Loan & Tr SB State Street Trust Co 7 CLEVELAND— : FP Fidelity Trust Co 
G Guaranty Trust Co | UB —United States Tr Co | CICI-—Cleveland Trust Co PITTSBURGH GP_—Girard Trust Co 
Mp Metropolitan Trust Co GCl— Guardian Sav Bk & Tr pat Colonial svest © pe a tr oe Dep 
N New York Trust Co ; : CwPi—Commonwealth TrCo > Merchants Un Tr Co 
T —Title Guar & Trust Co CHICAGO pee Ror. Trust Co DPi Dollar Sav & Tr Co PhP —Philadelphia Trust Co 
Us United States Trust CeC-—Central Trust Co of Ill} Spy) —sSecurity Trust Co FPi Fidelity Title & Trust) PIP Provident Trust Co 
Usm—U 8 Mtge & Trust Co | ChO—Chicago ¢ ed pes Tr) UD Union Trust Co |PPi —Pittsburgh Trust Co | PeP —Penn Co ng’ Insur on 
|CC Continental & Com-| | RPi —Real Estate Trust Co Lives & Gr Annuities 
mercial Tr & Sav Bank) INDIANAPOLIS— UPi —Union Trust Co RP —Real Estate T & I Co 
=C ‘j Trust & Sav B ie Ini tenant > Test En rl y 
BBs Eieose Trust Co | HC eagta Tr a Y Hank pen suing agin | PORTLAND, ME. ™ ee 
CoBa—Continental Trust Co| FoC —Fort Dearborn Trust > IGELES.C . FPo Fidelity Trust Co SAN FRANCISCO 
EBa Equitable Trust Co & Savings Bank > ee re ee Bk AS Anglo California TrCo 
FBe Fidelity Trust Co {1C —Iinois Merch Trust ee ; ae PROVIDENCE MS Mercantile Trust Co 
MBa Maryland Trust Co MC - do do LOUISVILLE Pr Industrial Trust Co US Union Trust Co 
MeBa— Mercantile Tr & Dep| NC Northern Trust Co Bk FL Fidelity & Colum Tr RPr Rhode Is] Hosp Tr Co WILMINGTON, DEL. 
SBa Safe Dep & Trust Co' PC Peoples Tr & Sav Bank LI Louisville Trust Co UPr Union Trust Co WW— Wilmington Trust Co 





(Continued from Pade 

The United States Railroad Labor Board on March 10 
1923 refused to reopen the case under which 11,000 tele- 
graphers on eleven Western roads suffered wage reductions 


fh.) 


{ 


(said to total $1,500,000 annually) in a decision handed down | 


by the Board in December 1922 (V. 115, p. 2755 
became effective Jan. 11923. (V. 116. p. L138. 
in wages affecting about 5,500 telegraphers and station 
agents and aggregating approximately $364,452, were, how- 


, and which 


Increases | 
| of Railway Station Employees, 


| 


ever, granted by the Board in Nov. 1923 on a number of | 


roads. (V. 117. p. 2400.) 

On April 24 1923 the Brotherhood of Maintenance of Way 
Employees, &c., filed a request with the Labor Board for a 
return to wages in effect prior to July 1 1921 (V. 116, p. 
1856). The petition affected 28 railroads and 175,000 em- 
ployees. On June 30 1923 the Board remanded 
back to the roads for individual settlements. Failing this, 
the Board on Dec. 3 1923 awarded a wage inerease of 1 to 
2 cents an hour, retroactive to June 1 1923, to approximately 
22,612 maintenance of way men of the Boston & Maine RR., 
the Fort Smith & Western Ry., the Louisville & Nashville 
RR., the Louisville Henderson & St. Louis Ry., the Nash- 
ville Chattanooga & St. Louis Ry., the San Antonio Uvalde 
& Guif RR., and the Trinity & Brazos Valley Ry. These 
roads had failed to reach individual settlements with their 
men. A number of other carriers involved in the original 
controversy had settled. (V. 117, p. 2508; V. 116, p. 1969.) 

In Oct. 1923 the firemen, trainmen, conductors and en- 
gineers, represented by the Big Four Brotherhoods, asked for 
wage increases averaging approximately 1214%. This in- 
crease, it was computed, would cost the railroads about 
$100,000,000 additional a year and bring wages up to the 
schedules in effect as of May 11920. (V. 117, p. 2848, 
1740, 1524, 750, 636.) 

The first settlement growing out of negotiations with the 
railroad brotherhoods over wage inereases asked in Oct. 
1923 was announced by the New York Central RR. on 
Jan. 22 1924, when the rcad made known that it had reached 
an agreement with engineers and firemen on practically all 
divisions and subsidiary lines providing for an increase in 
wages of approximately 5% and changes it certain working 
conditions. The agreement which will run for one year 
wiil affect, it is estimated, about 15,000 men, including 
engineers, firemen, hostlers and hostler’s helpers. This 
settlement was then used by the labor organizations as a 
basis for attempted agreements on all American roads. 
The increase, when applied to the 160,000 engineers and 
firemen employed by all Class I. railroads, would cost, it 
was figured, about $25,000,000. (V. 118, p. 394, 627.) 
An increase of approximately 5%, affecting 44 Western 
railroads and about 50 subsidiaries, was granted on April 8 
1924 to approximately 80,000 conductors and trainmen. 
(V. 118, p. 2003.) 

The U. S. Railroad Labor Board handed down a decision 
on Oct. 21 1923 awarding increases of 1 to 2 cents an hour to 
clerks, station forces, dock, warehouse and platform freight 


the cast 


| signalmen. 





handlers and similar employees of 65 carriers. The opinion 
found that 29 carriers and employees of the class involved 
had negotiated agreements increasing pay for some of the 
groups, but that there was no uniformity in the agreements. 
The employees affected hy the decision were represented by 
the Brotherhood of Railway and Steamship Clerks, freight 
handlers, express and station employees, by the Brotherhood 
and by the International 
Longshoremen’s Association. (V. 117, p. 1849., This de- 
cision followed close upon another denying an inefease to 
The wage increases asked by signalmen on 45 
earriers ranged from 13 to 23 cents an hour. This class of 
employee had been granted an increase of 13 cents an hour 
by decision No. 2 in July 1920, On July 1 1921 their wages 
P 


were cut from 6 to 8 cents an hour and a further decrease in 
July 1922 of from 5 to 6 cents an hour brought the rates of 


pay to approximately what they were 
\dministration prior to decision No. 2. The Board decided 
in denying the request that the cost of living and other 
elements entering into consideration of the case had not 
changed sufficiently since the last decision of 1922 to justify 
an increase (V. 117, p. 1741). 

Since March 1 1923 wage increases of one kind or another 
have been made by many individual roads to their em- 
ployees. The Pennsylyania RR. on March 12 1924 increased 
wages of about 22,000 engineers, firemen, hostlers and 
hostler helpers by 5%, retroactive to Jan. 16 1924; the 
Pennsylvania RR. also granted a wage increase of about 
6% to $2,000 conductors, baggagemen, brakemen and 
switch tenders. Early this year an increase of about 5% 
was granted to engineers and firemen of the following roads: 
The Pittsburgh & West Virginia Ry., the New York Chicago 
& St. Louis Ry., the Erie RR., the Chesapeake & Ohio Ry. 
and the New York New Haven & Hartford RR.; this increase 
followed close upon the announcement of the New York 
Central RR. of similar wage adjustments, referred to further 
above. Increases of 5% have also been granted during 
1924 to conductors and motormen of a number of roads, 
including the New York New Haven & Hartford RR., the 
Louisville & Nashville RR., the Lehigh Valley RR. and the 
Southern Ry. These illustrations might be multiplied 
almost indefinitely. 

Following a test suit brought by the Atchison Topeka & 
Santa Fe Ry., the Federal District Court at Chicago in 
April 1924 handed down a decision upholding the nine-hour 
day ruling of the I.-S. C. Commission for yardmasters. 
This order affected between 8,000 and 9,000 yardmasters on 
roads in all parts of the United States, who formerly worked 
12 hours per day (V. 118, p. 2040). 

The U. S. RR. Labor Board asserted in an opinion on 
June 27 1923 that the Pennsylvania RR. system (which had 
ignored the decision of the Board in refusing to acknowledge 
the elected representatives of the clerks’ organization) “has 
persisted in such violation in contempt of the unanimous 
decision of the U. S. Supreme Court,’’ which sustained the 

(Continued on page 254.) 
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Miles Date Par | Amount Rate When oor | Piaces Where Interest and 
{For abbreviations, &c., see notes on page 6] | Road | Bonds Value Outstandiny)| % Payable | and Maturity Dividends Are Payable 
Adirondack Ry—See Delaware & Hudson Co. | 
ar elt—Ist M gs fd call 105-Usmx.c*&r; 22.99 1902 $1,000 $526,000) 4 JI «& June é I 
tine SEE irate immer oece! HS| “AR em G5 HE dart tee |Berakes tency 
rn Ohio Ry 1: “Jl Pees wee .000| 2,500,000] A & O| 
Alabama Great Southern—Ordinary stock -----.--- eeul onae 50! 7,830,000 gee toxt J & hee ey 4% ee Bd ee _ 
Preferred stock 6% and participating $4.000,000.--| =.=) —--- 50| 3,380:350| See text |F & A'Augl6'24 34% do 
G eed M gold ext fn 1908 (V 85, p 1645, 1460) -_Fz.c --.| 1878 1,000} 1,749,000) 5(6)g iJ & J\Dec 1 1927 . Farm L & Tr, N Y, & B 
General mortgage £1,160,000.-.-.------... Cez.c| 290) 1888 | £100) — £71155 5@ |\J\ & D\Dee 1 1927 Morgan ,Grenf & Co ,Lon 
First consol M $25,000,000 gold _--_---__ - G.zc*&r*| ---| 1913 |$, £ & fr| $4,312,000; 5g |J & D/Dec 11943  |Guaranty Trust Co, N Y 
nue trust Series E due $55,000 s-an gold-__-_------_| o--| 2956 1,000) 220,000 444@J & D|Dec '24-June'26|Guaranty Trust Co, N Y 
aio tun Sumac RUE PM SGSMeaaaiy 9) =| 13 | EMM otha SEK Siteran Wielouuny tat co. 8 
F ann ye agua » J 6 ® 5. ° hg 
Alabama Midland—See Altantic Coast ee RR. ee ia calli a a oe 
Alabama Tennessee & Northern RR Corp— . / | 
Common stock $2,500.000 v t c____._._-_---_---- ee sos 100} 2.500.000 
Pref stock 6% $1,700,000 cum after Jan 1 1924 --- oath in 00 22 GI sé: x0 40 ocliingchGuic-acalicchein ahtidl > ouch aeaphiekittdied late ane 
lien M $3,500.000 g call 1025g......Mp-xxxc*| 186] 1918 | 100 &c| ‘950,000| 6 |J. & JiJuly119 48 Metropolitan Tr Co, N Y 
joe (24) M $2,116.00 g call 105 Co__- ---------. | 186] 1918 |.----. "| 2.116.000) See text |--- [Oct 1 1948. _liry Bicol Tr Co. 'N¥ 
abama & Vicksburg—Stock (see text) ------ wits 143| 100} 2.190.000 7 Semi-ann' Apr16 ’24.3% %|Central Union Tr Go.NY 
irst Mtge gold bonds Series,‘A"’ red (text) -c*.-.| onal 924 1,000} 2,500,000 5g |IM & N|May11974 4 {(Hatl Park Bank, N Y 
Albany & Rorthern—See Gear, Soate & Gulf. | eee ee 
any & Susq—Stock, divs guar by D & H (end) -. a are 1 3.500.000) S 
Ist M $19,000,000 g gu p & i conv (text) Usmx.c*&r| 142) 1906 {1,000 &c| 10,000,000 arya & Fs Ae 1 1046 7 — ~~" - 
Albany & Vermont—Stock 3% guar by rental_-_-__- 12| ieee 1 600.000! 3 M & N Mayl1519241%/Troy, N Y 
) | | 
| 
j | 
| 
| | 
Ee Vee ee en. oe 
AKRON & BARBERTON BELT RR.—Belt line at Barberton, O., and DIvs.— '97-'99. ° " 7 "03. ° : : *16-’ *19-’ 
Fairlawn’to Akron, O.; total, 22.99 m. Stock, $100,000, owned equally | Cash __.______ % a 7 i ss °° Pyriy. ?° 7 ory irae 
by the Cleveland Akron & Cincinnati, Baltimore & Ohio, Erie RR. and | Stock _______- % we ss é2 SO Oss shown ° 
orthern Ohio Ry. Bonds auth., $1,500,000; issued, $1,240,000; $414,000 | Paid in 1924: April 16, 34% %. " _ 


redeemed by sinking fund; $260.000 for future needs. For 1923, gross, 
263,469; ry. oper. income, def., $57,691; other income, $93,858; Iint., 
rentals, &c., $35,279; bal., sur., $888.—(V. 105, p. 71.) 

AKRON CANTON & YOUNGSTOWN RY.—18% m. from Akron to 
Mogadore completed in 1914. Stock, all issued, $1.500.,000. V. 92. p. 1434; 
V. 95, p. 678. In Jan. 1920 obtained control of the Northern Ohio RR. 
under a 999-year lease from the Lake Erie & Western RR. V. 110. p. 560. 
For 1922, gross, $2,209,48Y; net oper. income, $128,446; other income, 
$74,932; int., rentals, &c., 347,600; bal., sur., $455,778. Co-operative 
contract signed in May 1919. Pres., H. B. Stewart, Akron, O.; Sec., P. J. 
Pahler.—(\ - 117, p. 207.) 

ALABAMA FLORIDA & GULF RR.—Op rates from Cowarts, Ga., 
on Atlantic Coast Line RR., south to Greenwood, 32 miles. Capital stock 
$50,000; par $100. First mtge. 7% _s. f. gold bonds, due April 1 1941, 
$150,000 V. 113, p. 530. Pres., W. 8. Wilson; Aud., J. B. Bivings, 
Dothan, Ala.—(V. 117, p. 2541. 

ALABAMA GREAT SOUTHERN RR.—Owns Chattanooga, Tenn., to 
Meridian, Miss., 292 miles (about 30% double-tracked); leases Belt Ry., 
Chattanooga, 1.62 m.; trackage, 25 m.; total operated, 318 miles. 

ORGANIZAT LON.—Controlled by Southern Ry., but operated {nde- 
pendently. V. 81, p. 1722: V. 82, p. 159. Owns $975,100 stock of S. W 
Construction Co., received for $833,300 Cin. New Orl. & Tex. Pac. stock. 

LATE DIVIDENDS.—'11-'15. '16. 1917. “38, *19. “90. °21. °22..°Z3. 


Common stock. ________- 5y'rly 75&2ext.3 11 7 6% 7 7 
eferred stock. ___-___- \6yrly 76&lext.64% 7% 7 6% 7 7 
Lt ad in 1924: Oncom., June 28 314% and 4% extra; on pref., Feb. 15, 


34% ;June 28, 44%, extra; Aug. 16, 344%. 

BONDS.—The Ist consols ($25,000.000) are issuable 1n lettered series. 
$5,223,500 reserved to refund Ist 5s and gen. 5S, $8,150,000 for second 
track, at, say, $30.000 per mile; the remaining $7,313,500 for improve 
ments at not over $500,000 yearly. V.97,p. 1285 1582, 1820; V. 98, p. 72, 
1534. Equip. trust 1916, V. 102, p. 1539; V. 104, p. 1044; V. 105, p. 1704. 
. Equipment trusts issued to Director-General for rolling stock allocated 
0 this company. See article on page 3. 

REPORT.—For 1922, in V. 117, p. 1552, showed: 

Operating Net (after Total Interest, Pre’. Common Balance, 
Cai. Revenue. Tazes). Income. Rents. &c. Dividend. Din Surplus 


Years $ $ % 3 3 
1922 - 8,524,804 1,483,909 1,799,379 716,948 236,625 548,100 297.706 
1921 ~ 9,542,225 1,017,483 1.448 483 913.393 219.723 5U8,95U 193,584 
1920 -11.703 433 2,056 .964*2.577.574 919.499 236.624 548,100 873.350 
1919 -10,529,739 1.779.530 1,884,152 637.972 236.624 548,100 461.456 

* Includes oper. income for 10 mos. (March-Dec.), $2.057.518; Federal! 
comp.. 2 mos. (Jan.-Feb.) %283.863: other income, $236.193 

For latest earnings, see ‘*‘ Railway Earnings Section” (issued monthly). 

Pres., Fairfax Harrison; Sec., C. E. A. McCarthy; Treas., Charles 
Patton. Office, Birmingham, Ala.—(V. 118, p. 2302.) 

ALABAMA TENNESSEE & NORTHERN RR. CORP.—Owns and 
operates 186 miles main track, extending from Calvert, Ala., at junction 
with Southern Ry. System, north to Reform, Ala., on Mobile & Ohio 

Also terminal tracks and valuable harbor frontage in Mobile, Ala., 
formerly owned by Mobile Terminal & Ry. 

ORGANIZATION .—Incorp. in Alabama Oct. 12 1918 a8 successor of the 
A. T. & N. Railway, foreclosed and reorganized per plan in V. 106, p. 2558: 
V. 107. p. 290, 400, 1286, 1579; V. 108, p. 1720. 

STOCK VOTING TRUST.—The new common Stock fs held in a voting 
trust, with George C. Van Tuy! Jr., Louis V. Bright, George E. Warren, 
James ©. Colgate, John T. Cochrane and H. A. Smith as voting trustees. 

ONDS.—The only fixed charge for the first five years is the $950,000 
6% prior lien bonds, which were issued for cash per plan. 

Of the remainder of the $3.500,.000 issue, $1.400.000 is reserved for use 
under restrictions in extending the line if found desirable, northerly 50 miles 
to connection with the St. Louis-San Francisco Ry., and southerly to Mo- 
bile, 30 miles, with necessary improvements, and the final $1,159,000 will 
be restricted to future impts. and extens. and the refunding of equip. obliga- 
tions, new or old. 

The gen. lien (2d mtge.) 6% gold bonds wereonan income basis up to 
Dec. 31 1923 (no interest having been paid), but from Jan. 1 1924 were 
entitled to 6% per annum. The holders of the bonds in June 1923 re- 
ceived a communication asking them to consent to the reduction of the 
interest rate from 6% to 2% annually. The company made a payment 
at the rate of $20 for each $1,000 bond to all holders of General Mortgage 
bonds who became parties to the agreement and deposited their bonds with 
the Irving Bank-Columbia Trust Co., New York. The plan was declared 
operative in Oct. 1923. Compare V. 116, p. 2880: V. 117, p- 1662. 

Government loan, V. 113, p. 2612. 

EARNINGS.—For calendar year 1923: Gross, $988,684; net oper. in- 
come, $9,552: other income, $51,296; int., rentals, &c., $106,126: 
bal.. def.. $45,279. 

OFFICERS.—Joha T. Cochrane, Pres.. Mobile; Louis V. Bright. V.-P., 
New York; FE. A. Carsvens, Sec.. and K. R Guthrie Treas. Mobile. 


DIRECTORS.—Louis V. Bright and I..H. Lehman, New York; John T. 
Cochrane and John T. Cochrane Jr., Mobile; H. A. Smith, Hartford; David 
i> ay F. J. Lisman and George C. Van Tuyl Jr., New York.—(V. 117, D. 
l -) 

ALABAMA AND VICKSBURG RY. CO. (THE).—Owns Vicksburg to 





Controlled by Sterling Trust 


Meridian, Miss., and branch, 141 miles. 
Ltd. of London. 


V. 104, p. 1263, 663. 


BONDS.—The first mtge. Series ‘‘B’’ gold bonds are redeemable as an 
entirety on any interest date upon 90 days’ notice at 107% and int. on or 
prior to May 1 1929, at 105 and int. after May 1 1929 and on or prior to 
May 1 1964,.and at 4% of 1% less than 105 and int. for each succeeding 
year. 

Of the $2,500,000 Series ‘‘A’’ bonds, $1,936,900 were used to retire a like 
amount of 6% Gold notes which were issued to take up maturing bonds in 
1921, and the proceeds from the remaining $563,100 of bonds were used to 
reimburse the treasury for expenditures made prior to May | 1924 for addi- 
tions and betterments.-—V. 118, p. 2040. 


REPORT .—For 1923, in V. 118, p. 1765, showed: 


Calendar Gross Netafter Gross Interest, Dividends Balance, 

Y ears— Earnings. Tazes. Income. Rents,&c. Paid. Surplus. 
1923... $3,464,104 $466,306 $666,528 $175,296 $147,000 $344,232 
Made<« 3,063,635 224,147 418,603 183,184 147,000 88,418 
: ieee . 3,397,144 231,931 383,686 197,845 147,000 38,841 
1920 _ - 3,645,603 146,873 174,393 03,274. 147,000 cannn< 


For latest earnings see ‘‘Railway Earnings Section"’ (issued monthly). 

OFFICERS.—Larz A. Jones, Pres. & Gen. Mgr.; Udolpho Wolfe, Sec. & 
Treas. Office, Jackson, Miss.—(V. 118, p. 2040.) 

ALASKA!ANTHRACITE RR.—(V. 118, p. 905.) 

ALASKA GOVERNMENT ROAD.—(V. 117, p. 1991.) 

ALBANY & SUSQUEHANNA RR.—(See Map Delaware .& Hudson.) .— 

ROAD.—Owns Albany to Binghamton, N. Y.. 142 miles. 

LEASED for term of charter, viz., 150 years from April 19 1851, to Del. & 
Hudson Co.; rental was 9% per annum on stock (44% J. & J.) (V. 56, p. 
774), but the courts having held that the stock was entitled to the benefit 
of refunding effected in 1906. $120.750 additional rental was paid in Jan. 
yearly beginning 1910, making 3.45% available for corporate purposes. 
Jan. 1914 to Jan. 1918, 20 cents was deducted yearly for co.’s Federal 
income tax. A special dividend of 30% ($1.050,U0U0) was paid Nov. 16 
1909 from the proceeds of the judgment for back rentals due by reason ot 
refunding. A special dividend of 3.25% was paid Jan. 10 1916 and again 
Jan. 6 1917 and Jan. 4 1918, but no special payment was declared in Dec. 
1918, owing to Federal taxation. In Jan. 1920 paid 14% extra and in 
jan. 1921, 1922, 1923 and 1924 paid 2% extra. V. 107, p. 2374; V. 89, p. 
1141, 1666; V. 90, p. 913. 

BONDS.—The bonds are guar. p. & 1. and until Apr. 1.1916 were con- 
vertible Into D. & H. stock—$%500 stock for $1,000 bonds; $3,556,000 were 
so converted ($3,500.000 pledged by D. & H.; V. 105, p. 389). V. 80, D. 
1174, 1362, 2343. Guaranty, v. 82, p. 989. 

REPORT.—For 1923 total income, $791,034; interest, $350,000; other 
deductions, $2,096; dividends, $385,000; bal., def., $477. 

Arthur W. Butler, Pres.; George Welwood Murray, V.-P.; O. F. Coaney, 
Sec. & Treas.: Arthur A. Gammeli, Asst. Sec. & Asst. Treas. Office, 
24 Broad Street, New York.—(V. 117, p. 2651.) 

ALBANY & VERMONT RR.—Owns road from Albany to Waterford 
Ict., N. Y., 12 m. ased to Rensselaer & Saratoga in 1860 and now oper- 
ated by Del. & Hudson Co. Annual rental, $20,000.—(V. 106, p. 923.) 


ALGOMA CENTRAL & HUDSON BAY RY.—Owns from Saule Ste. 
Marie, Ont., and Michipicoten Harbor to a connection w.th the Can. North- 
ero Ry., 272 miles; branch to Helen Mine, 12 m.; extension to Hearst on 
Grand Trunk Pacific Ry., 50 m.; total, 334 miles. Cash subsidy, $6,400 
per mile. Land grant, 2,137,144 acres. V. 103. p. 2076; V. 99, p. 1671; 
fF aon Be re Lake Superior Corp. guarantees, see thas company under 
‘[ndustrials.”" 

Owns stock and leases for 999 years Algoma Central Terminals, Ltd., 
with bonds secured on terminal properties and on $900,000 Ist M. 5% 
boads and $99.300 stock of Algoma Eastern Terminals, Ltd. - 95, p- 
L540° V. 96, p. 651, 1020. 1491; V. 99, p. 268, 536; V. 100, p. 702; V. 104, 
p. 1709; V. 105, p. 71. 

PLAN.—In 1916 a reorganization plan was put into effect (V. 102, p. 885. 
1058, 2076; V. 103, p. 843; V. 104. p. 1700, 2341; V. 105. p. 908). 

Under this plan a committee including O. B. B. Smith-Bingham and 
J. ©. Dalton, for the Railway bonds, and A. F. P. Roger and Andrew 
Williamson for the Terminals bonds, vote the common stock of both cos 

The interest on the Railway Ist M. from June | 1914, and loterest and 
sinking fund on the Terminals bonds to be paid only if and to the extent 
that the joint net earnings avaliable for the purpose permit (except as indi- 
sated below), but the interest to be cumulative up to 5%, with right to 
4% per anoum, if earned, in the following priority (a) Terminals bonds for 
current and all prior years 3% p. a., said payment, however, to be fixed 
obligation for each year after Aug. 1 1921. (6) Both issues pari passu 
ag though one issue, 2%. (c) Railway bonds. 3%. (d) Any arrears up to 
5% on either issue. (e) Terminals sinking fund. (f) Railway bonds, 1% 
and Terminals bonds, % of 1%. While the guaranty of the Lake Superior 
Corporation remains, the committee alone can enforce It. - 105. P. 1998. 

Holders of the 5% bondsof Algoma Oentral Terminals received io April 
1917. 3% for the year to Aug. 1915; April 301918 interest at 3% perana. 
for period from Aug. 1 1915 to June 30 1917: Nov. 1 1918 5% for year 1y17- 
1918: Nov. 1 1919, 4% for vear to June 1919; May 1 1922, 14% for six 
months from Aug. 1 1921; Nov. 1 1922, 14% for six months from Feb. 1 
1922; May 1 1923, 14% for six months from Aug. 1 1922; Nov. 1 1923, 
1%% for the six months from Feb. 1 1923. Railway 5s Nov. 1 1918 re- 
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RAILWAY STOCKS AND BONDS 


[Vor. 118. 














= —— 
OMPANIES Miles Date Par Amount Rate When _ Last Dividend Places Where Interest’and 
|For ann he “s see notes on page 6 Road Bonds Value (Outstanding % Payable | and Maturity Dividends Are Payable 
st M eee 105 text Usm.xc* eos! 10 £100'$10,080,000| text J & DJunell See text 
Extent ad 636, 1213). Usm co 1313 $£ oY 2 2 e=- septl 19 do 
Terminals lst } “Usm.xc*) _-- 1912 £100 &c| 4,992,713 text F & A Aug 1962 do . 
Rk at —Man & No cendioe rd . vem. c* s 1911 $, £, &c 2,500 ,000 5 M & S Mari 1961 Bk of Mont, Lon & N Y 
penen estern—Stock $3, 500, ere Ot aes $100} 3,200,000 6 J & JJan 11924 3% A Iselin & Co, New York 
ren $5 500 000 wold waar p & { (end) .G.xe*| 63 1808 | 1,000 2,000,000 4g A & O/Oct 1 1998 do ao 
te —See Pennsylvania RR = 
p24 Valley—“See Pe M . ext cal 102%-Ce.xc* 3 1889 1,000 450,000 6g J & J July 1 1929 Office, 437 Chestnut, Ph 
Amador Central—lst M gold (2% 8 tos 1913) --xx 12 1908 500} _ 300,000 5g M & N\Nov2 1938 Union Tr Co, San Fran 
Ann Arbor—First mtge $7.000.000 gold.-..Mp.xc* 292 1895 1,000; 7,000,000 4¢ Q—J (July 1 1995 Metropolitan Tr Co,N Y 
Impt and ext M $10,000,000 i nena wall ‘ BBE loonecs See text 6g M & N May! 1941 Empire Trust Co, _ 
Equip trust ctfs Series A red 105 due semi-an__xxxc* otic ne ; yoo P poe yo 62 . | Z ro, ia 34 ahah —_ Trust Co, NY 
—Ist mtge $2,000,000 98.68 1905 ,000 ¢ -000 56s 3 ept see tex i “s 
ypc many tee Aiken Ag A Gla N ist +4 g gu- | Ae 124 1894 1,000} 1,492,000 5@ M & N Nov 1 1924 So Pac Co 165 Bway,N Y 
ES SS ESS F.c*&r 187. 1910 1,000 &c| 9,155,000 5 M & N Mayl 1950 do do 
Ark =! Mem Ry, Bdge & T—Ilst a S7. 500 pe g + ei 1914 |-------- See text Bat lcasesuce SSE i eee 
Ashev r rg—See Southern R arolin a v z gs 
a ey M gsf red pe gl tenay Ce.x ---| 1898 1,000 217,000 4g \JI & J July 1 1928 Central Un Tr¥Co, N b 4 
Atch Top & Santa Fe Ry—Stock, com $250,000 ,000- . eee 100) 232,418,500 6 Q—M_ June 2 1924 1% Checks mailed from}|N Y 
Stock pref $131,486,000 5% non-cum.------ Z eee 100) 124,173,700 5 F & AFeb 11924 24%). do do 
Chicago Santa Fe & California Ist M g---BB.zc*&r 439, 1887 1,000 &c 560 ,000 5@ J & J Jan 1 1937 5 Nassau Street, N Y) 
General mortgage gold (see text)__-_-.--- Ce.xc*&r 8,525 1895 500 &c) r150634500 4g |A_ & O Oct 1 1995 do do 
Adjust inc M cum since July 1 1900 Ce.xc*&r, 8,525 1895 500 &c\t 5,943,000 4g Nov. July 1 1995 do do 
do do_ interest stamped payable M & N. x, 8,525) 1895 500 &c\s45,403 ,000 4g M & N July 1 1995 do do 
Eastern Okla Div Ist M $10,000,000 g.G.xc*&r 479 1903 1,000 &c| 9,603,000 4g |M & 8S Marl 1928 do do 
Transcon SL Ist M $30, 000,000-g red 110.G.xe*&r* 1,102 1908 1,000 &c| 22,545,000 4g J & JJuly 1 1958 do do 
Rocky Mtn Div lst M $20,000,000 g red_G.yc*&r* 91; 1915 1,000 &c) 3,000,000 4g J & JJan 1 1965 do do 
Bonds convertible till June 1918 red (text).G.xc*&r* _..| 1905 1,000 &c| 6,785,000 4g J & DJunel 1955 do do 
sp’? & *g’? Also in treas. Dec. 31 ’22 of “‘r” $1,928.000; of ‘‘s”) $296,0 00; of “t’’| $86,000. 
} 








ceived 2%; Nov. 1 1919 received 1%. 107, p. 1669; V. 109, 1792. 
No interest was paid to either the "wR. or Terminal bondhelders in 
respect of the years ended June 30 1920 and 1921, nor to the Railway bond- 
holders for the years ended June 30 1922 and 19: 23. 

Stock, common, $5.000,000. all owned by Lake Supertor Corp.: pref., 5% 


non-cum. .000.000, including $3.000.000 new pref., represented by 
vy.t.c. The pref. shares have a par value of $40 each. V. 105, p.- 71 
First mtge. bonds, see V. 91 p. 93, 1159, 1327, 1573 

KEPORT.—For year ending June 30 1923, in V. 117, p. 2320: 

June 30 Gross Net Deficit after 

Years— Earnings. Earnings. Bond Int. 

a la $2,154,301 $37,998 $715,638 
a td 1.722.949 def. 95,403 849,039 
Sicha nanan widens meee maaan 2.715.679 79,691 594,210 

Pres., R. Home Smith; Sec., Alex. Taylor, Toronto: Treas., J. M. Alton; 


Comp., E. B. Barber, Sault Ste. Marie, Ont.—(V. 118, p. 1909.) 

ALGOMA EASTERN RY (THE).—Owns from Sudbury, 
Little Current (Manitoulin Island) through nickel! and copper aistricts, 
86 m., completed Jan. 1 1913; branches, 3m. Land grant 682,692 acres in 
Ontario and cash subsidies from Province and eT ay of Canada. V. 92, 
Pp. 265; V. 95, p. 748. Sale of land, V. 117, p. 1014. Leases for 999 ye ars 
Algoma Eastern Termin: als, Ltd., rental auiiohies interest and sinking fund 
on $900,000 Ist M. 5% bonds. See Algoma Central Terminals, Lta., 
mortgage under Alzoma Central & Hudson Bay Ry. above. 

Common stock, $2.000,000, all issued, and pref. 5% non-cum., $1,000,- 
000, all issued, all pref. and $1,000,000 common owned by Lake Supe rior 
Corporation. Bonds (Man. & No. Shore Ry.) auth., $3,000,000, issuable 
at $30,000 per mile (issued, $2,500.000), guar., prin. & int., by Lake Supe- 
rior Corp. They are subject | - Tay as a whole at par or may be drawn at 
1045. V. 92, p. 105, 396, 462, . 1032; V. 93. p. 227, 406; V. 94, p. 1382; 
vs 18, p. 1048. 


REPORT .—For vear ended June 


Ont., to 


30 1923 in V. 117, p. 1014, showed: 
Net earnings. $104 398: interest and rentals, $237.921; net income, def., 

$43.523. Pres., A. Montgomery. S. S. Marie, Ont.: Sec., Alex. Taylor, 
Toronto; Treas., 5. "M. Alton, Sault Ste. Marie.—(V. 117, p. 1016.) 


ALLEGHENY & WESTERN RY.—-(See Map Buff. Roch. & Pitts.)— 
Punxsutawney to Butler, Pa.. 60 m. and br. 3 m. An extension of Buff. 
Roch. & Pittsb., to which leased in perpetuity for guar. of bonds, taxes and 
6% on stock Uses B. & O from Butler to New Castle and Pittsburgh under a 
trackage arrangement, making in all 144 m. V. 70, p. 849.—V. 106, p. 600. 


ALLENTOWN RR.—Topton to Kutztown, Pa.,4.39m. Stock, $1,268,- 
884 (par $50), incl. $1,071,400 pledged under Reading Co. gen.M.No bonds. 


ALLENTOWN TERMINAL RR.—Owns 3.27 miles of cailroad in Allen- 
town, Pa., connecting the East Penn. (Phila. & Reading) with the Cent. of 
N.J. Leased for 999 years to Phila. & Read. and Cent. of N. J. (by assign- 
ment from Lehigh Coal & Navigation Co.) at int. on bonds and 5% on 
$450.000 stock (par $50) taxes and corporate expenses. 

Bonds were extended from July 1 1919 to July 1 1929, the interest rate 
being raised from 4% to 6%; the mortgage security rem ains unimpaired but 
the guaranty of P. & R. Ry. and Lehigh Coal & Nav. Co. was canceied. 
Callable after July 11920 at 102% and int.—(V. 50, p. 422; V. 108, p. 2628.) 


AMADOR CENTRAL RR.—Ione to Martell, Cal., 12m. Stock, $400,- 
000, par $100. Mtge., see V. 88, p. 156. Year ending Dec. 31 1923, gross, 

5,696: def., , after taxes, $570; bal. after int.,rentals. &c., def. $318,655. 

ivs. 1911-12, 6 2-3% 25,000 from accumulated surplus, 1918 and 1919, 
1% each yr. Pres., Meta i Erickson, San Francisco.—(V. 88, p. 156.) 


AMERICAN NIAGARA RR.—(V. 117, p. 1883.) 


ANN ARBOR RR.—Owns from Toledo, O., to Frankfort, on Lake Mich., 
294 miles; operates car ferries between Frankfort, Mich., Kewaunee and 
Manitowoc, Wis., and Menominee and senmmane. Mich. 
os ten capital stock of Manistique & Lake Su ote Sar he Mich., 
to Evelyn, ? miles (with branch, 13 miles). as 1108; V. 107, D. 
1844, 2156 V 106, p. 2194. 2410. ' Tentative valle vi 113, p. 1052. 
ot Ga” &c.—Common, $3,250,000; pref., $4,000,000; 5% non-cum. 
“£3100. Pref. stock oert., see issue Oct. 30 1897, p. 3. V. 94, p. 205. 
DS.—The company in May 1921 received authority to issue 
sah 000s 000 6% Impt. & Ext. bonds in lieu of similar 5% bonds, and for per- 
mission to retire $500.000 of its outetanding $2,500.000 5% bonds. 
Equipment trusts issued to Director-General for rolling stock allo- 
cated to thiscompany. See article on page 3 and V. 114, p. 1764. Equip. 
trusts Series A, V. 118, p. 430, 1266. 
Government loan, V. 111, p. 1369: V. 112, p. 256, 371. 
REPORT .—For calendar year 1923, gross oper. revenue, $5.602,575: 
oper. fg" $805,893: cay income, $117,532; deductions, $813 .416: 
bal., , $80,009. V.117, 1460, 1552. 
For latest earnings, see ‘* Rellway Earnings Section"’ (issued monthly). 
DIRECTORS.—Newman Erb, J. S. Bache, F Kingsbury Curtis, 
E. Summerfield, H. B Blanchard, W. J. W ollman, all of New York: 
M. A. Taylor, Boston: Frederick Hertenstein, Cincinnati; E. F. Blomeyer 
Toledo; W. D. Hutton. Pres., Newman Erb; V.-Pres., J. 8S. Bache and 
E. F. Blomeyer; Treas., J. F. Cress; Sec., H. B. Blanchard. New York 
office, 42 Broadway.—(V. 118, p. 2178.) 


ANTHONY & NORTHERN RR.—Reorganized inJ1919 as the Wichita 
Northwestern RR., which see. 


APALACHICOLA NORTHERN R. —River Junction to Port St. Joe, 


95.62 Ye Junction to A icola, 3.06 miles; total main line 
owned, © 8.68 miles. Main line leased from ers Coast line, 0.44 miles 
A £ tracks owned, 9.02 miles. V 8 7, p- 935, O ,000,000. 

» Bond. 2,00 TY Perkins State tr, 09,. B: Louie. see, F tas 

, St. Lou an; mS offit 

W. O. Fordyce and Wm. E. Bates, which collects interest tt as earned. 


Mar. 1913 and subsequent coupons were not paid at maturity; in Dec. 








1917. $37.600, and in Dec. 1918, $17.400 was paid on past due coupons; 
none thereafter to Dec. 1921. when $14.800 was paid. 

For cal. year 1923. gross. $360,059; net, $95,188; other income, $17,198; 
interest. rentals, &c., $125,842; bal.. def., $13, 456. A. T. Perkins, Chair- 


man and President, ‘St. Louis: Bryan Snyder, -P. & Gen. Mer. J. 
Lockwood, V.-P., St. Louis: R. R. Tompkins, 4 & Treas., St. Louis; 
B. W. Eells, Asst. Sec. & Asst. Treas., Port St. Joe, Fla.—(V. 104, p. 763.) 


ARIZONA EASTERN RR. CO. —~Owns Maricopa to Hassayampa, Ariz., 
74 miles; Bowie to Miami, Ariz., 136 m.; Cochise to Gleeson, 35 m. ; Tempe 
to Mesa, 8 m.; other, 36 m. : leases Phoenix, Ariz., to Winkelm: un, 92 m. 
other, 1 m.: total, 383 miles. Stock auth., $40,000. 000, of which $9.000, 000 
outstanding Dec. 31 1923, $8,999,100 owned by Southern Pacific Co. 
Calendar year 1923, gross, $3,699,759; net oper. income, $907,364; other 
income, $116,595; deductions, $852,713; bal., sur., $171,256. For latest 
earnings, see ‘‘Railway Earnings Section’’ (issued monthly).—V. 118, p. 
1266.) 

ARKANSAS & LOUISIANA MISSOURI RY.—Incorporated in Louisi- 
ana in Aug. 1920 as successor to Arkansas & Louisiana Midland RR. Com- 
pare V. 111, p. 790, 895, 1369: V. 112, p. 1143; V. 113, p. 69, 291. 


ARKANSAS & MEMPHIS RAILWAY, BRIDGE & TERMINAL CO. 
—Owns double-track bridge (with wagon-way) across the Mississippi River 
at Memphis, Tenn.; opened for traffic July 15 1916. V. 103, p. 321. 

Stock outstanding $2,520,000 owned one-third each by the St. Louis 
Southwestern Ry.. Chicago Rock Island & Pacific Ry. and Missouri 
Pacific RR., which use the road under a 50-year operating agreement. 
These roads jointly and heyy guarantee the Ist M. bonds, prin. and int. 
by endorsement. Of the $7,500,000 Ist M. bonds, $3,750, (000 are owne 
by the three proprietary companies. Of the remainder $2,250,000 are in 
the company’s treasury subject to the indenture of Dec. 21 1917. $3,103,000 
are outstanding; 3183,000 have been re - through sinking fund and 
$1.500,000 are unissued. V. 108, p. 172 

Pres., W. S. Martin: Sec. & Treas., Gari Nyquist. 


ATCHISON & EASTERN BRIDGE.—Owns railroad and wagon bridge 
at Atchison, Kan., connecting with the union station. Used by the Atch. 
Top. & Santa Fe, the Chic. R. I. & P., the Mo. Pac. and the Chic. Burl. & 

uincy. Stock, $700,000; par $100 per share. Pres., H. A. Kelley, 
Trez«s., H. P. Eells Jr.; Sec., W. P. Kelly, Cleveland. O.—)V. 67, p. 578. 


ATCHISON TOPEKA & SANTA FERY. CO. (THE).—On Jan. 1 1924 
comprised 11,757 miles of railroad (11,557 m. owned, including an un- 
broken line from Chicago, Ill., via Kansas City, Mo., and Albuquerque, 
N. M., to the Pacific Ocean; also to Galveston, Tex., and the Gulf of 


Mexico. For operating purposes the 11,757 miles were divided as follows: 


Atchison Topeka & S. F ...._.8.931|Panhandle & Santa Fe....... 853 
Gulf Colorado & Santa Fe ...-1,909]|Grand Canyon _-__.-.-..._.-- 64 


Also controls jointly with Southern Pacific Co. (Northwestern Pacific 
RR.—which see &c.). 518 miles: Sunset Ry.. 50 miles V. 109. p_ 1987 

The ox RA ae Oct. gs to acquire several subsidiaries. 
Vv. 105, V. 106, 2343. See V. 106, p. 2130. 

In Aprit 1915 the St. tale Rocky Mt. & Pacific Ry., extending from Des 
Moines. N. M., west to Raton, with branches, 106 miles, was purchased for 
$3,000,000 Rocky Mtn. Div. Ist ¥: 50-yr. 48. See V. 97, p. 363, 

V. 95, p. 543, 1771; V. 97, p. 666; 100, p. 1169, 1591 

The Oklahoma Central RR.. pA, Oxia., to Chickasha, 133 miles, was 
leased for 5 years from Aug. 11914. with privilege of renewal for 5 years, 
An option to purchase the $1,500,000 stock and $1,500,000 income bonds 
for $800,000 was e cones in 1917, about 80% of the $1,200,000 Ist utes. 
o% ponds due Aug. NS being also acquired. . 106, p. 2130. 8, 

. 1844; 99, p. 406; 101, p. 845. 

of. Apel 192i was conden to operate, p purouans to alease dated April 7 
1920, the Buffalo (Okla.) Northwestern RR., which includes 51 miles of 
road, extending from a fio of connection with ite main line at Waynoka, 
Okla., to Buffalo. V. 112, 1616. The stockholders in May 192] also 
approved the leases of the Osz eee County & Santa Fe and the Barton County 
& Santa Fe. In Oct. po t7 received authority to lease the California 
Southern RR. V 113, 1771. In April 1923 was ee to lease the 
Rio Grande, El Paso & Banta Fe RR. V. 116, p. 

ORGANIZATLON.—Organized Dec. 12 1895 aatine laws of Kansas, as 
successor of Atch. Top. & S. Fe RR. Oo., foreclosed. V. 60, p. 658. 

STOCK .—The preferred stock has preference as to assets and non-cumu- 
lative dividends not exceeding 5% per ann. 

The company has applied to the Kansas P. U. Commission for permission 
to increase the authorized capital stock by $100,000,000 to a total of $481,- 


486,000. See V. 118, p. 2040. 

cDIVS "00. OL. '02-"05. 98. ‘07. "08. "09 9, 1910 to June 1924. 
om. emmads yrly. . : 5 % yriy (1%° -M) 
Pref. (%)_.... 45 5yly.5 5 5 5 5%yrly (2%% FRA) 


BONDS.—The gen. mort. (Abstract V. 62, Pp. 731-739; see also V. 68, 

p. 974: V. 86, p. 1098) gives a lien, either by direct mortgage or by collateral 
| aed on 8,525.70 m. of the system, with equip., terminals, &c. 

The unissued gen. M. 4s have been ge ty: as follows: To retire under- 
lying bonds, $2. 004,960; for impts., $1,852, 303; acquisitions of other 
lines. 36,731,554; no longer av: Plable $2. 339,38: 

Adjust. (Income) Mige. Abstract. V. 62, p. 339. Int. payable only if 

Present issue limited to $51,- 


earned up to 4% in each voor cumulative. 

728,000, but when the 330,000,000 gen. 4s auth. for improvements as above 
have been issued, $20,000,000 additional adjustment 4s may be issued for 
the Same purpose at not exceeding $2,000,000 in any one year, but only b 
a majority vote of the nen bondholders. Interest—In Nov. 189 


paid 2: Sines. full4% yearly 
di “oie: p. 434; V. 79, p. 1331; 


Eastern Oklahoma vision 3 at ‘ee b's 
V. 84, p. 1549; V. 85. p ay +p. 9 1 

The ‘‘Trans-Continenta iy Bae feat gold 4s of 1908 are limited to 

,000 auth. issue. The $17,000,000 sold in Aug. 1908 cov ered 693 

miles then ) operation; the remaining $13,000,000 can be issued at$ 25,000 

per mile. V.100,p. 2008. Compare issue ‘June 26 1915. V. 87, p. 479, 878. 
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RAILROAD COMPANIES Miles Par Amount Rate When | Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 6) Road | Bonds| Value |Outstanding % Payable | and Maturity | Divtdends Are Payable 
Atchison Topeka & Santa Fe Ry (Con.)— 
Bonds convertible till June 1918 red (text)G.xc*&r* ---| 1909 |$1,000&c} $1,190,000 4¢ |J & DJunel 1955 5 Nassau Street, N Y 
Bonds convertible till June 1923 red (text)G.xc*&r* ---| 1910 |1,000 &c 526,000 4g |J & Dj )Junel 1960 do do 
Hutchins & So ist M g red 105 since 1908--OB.zc* 141; 1898 | 1,000) 192,000 5¢ iJ & J Jan 1 1928 do do 
San Fr & San Jo Val Ist M g call 110 aft 1915_Ba.zc| 375) 1896 | 1,000) 5,891,000 5¢ |A & O/Oct 1 1940 do do 
Santa Fe Pres & Phoenix Ist M g---------- Ba.zc* 195) 1892 | 000! 4,940,000 5¢ iM & S/Septl1 1942 do do 
Prescott & Eastern lst M guar.___._-___-- Ce.zc* 26) 1898 | 1,000) 224,000 58 |A & O/Apr 1 1928 do do 
Cal-Ar L Ist& ref M $50,000,000 ¢ red 110.G.xc*&r* 804) 1912 | $ £ | 18,521,284 44% eM & S\Mar1 1962 do do 
Athens Terminal Co—ist M gold redeem 105-.N.xc*} --_| 1907 | 1,000) 200,00 5g |J & J\July 1 1937 New York Trust Co, N Y 
Atl Birm & Ati—At] & B Ist M red 110__-.-.OB.xc* 337) 1904 | :000) 4,090,000 5e@ \iJ_ & JiJan 1 1934 July ’21 int in default 
First & ref M $15,000.000 g call (text) _Eq.yyc*&r* 637) 1915 | 1,000; See text text M & N|Nov1 1945 Equitable Trust Co, N Y 
Income M 5% n-c $5,200,090 cal! par & int-Col.ye*| 637| 1915 1,000} 4,543,907|See text |M & S Nov 1 1930 Sept 1920 int deferred 
Atlanta & Charlotte Air Line—Stock (see text) __ -- 263) -... | 100; 1,700,000 a) M & S)Mar1924,444%|U S Mtge & Tr Co,N Y 
Ist M $20.000.000 ($5,500,000 ser A 444)Ce.yce*&r*) 263) 1914 |1,000 &c) 20,000,000} 44% & 5/J & J July 1 1944 Central Un Tr Co, N Y 
Atlanta Knoxville & Northern Ry—See Louisville &|Nashv ille | | 
Atl & St And Bay—lIst M $509.000 g red par___-- c* 82; 1908 1,000 425,000 6g |A & O Oct 1 1938 |Atlanta Cen Bk & Tr Corp 
Second mtge ($500,000 authorized) — -- - cele ae | 82) 1914 —_ 125,000) 6 J & JJunel 1940 do do 
Atlanta Term'I— Ist M $2.590,000 ser A g_G.xxxc*&r| 4.912) 1919 1,000} 1,090,000) 6¢@ |F & AjAug 1 1939 |Guaranty Trust Co, N Y 
Atlanta & West Point—Stock $2.464,400 auth -| 93) -- 100) 2,463,100)See text |J_ & D/\June 30'24,3'4/Atlanta, Ga 
Atlantic Citv—IstM g gu call 105 May’24 GuP.xxxc*| 81| 1889 1,000! 2,200,900) 5% gM & N|May1 1929 |Reading Terminal, Phila 
Atlantic City purchase money real estate mtge._GP.x -.-| 1900 1,000) 75.000 4% |A & Oj Apr 1 1930 do do 
Sea Coast prior lien mortgage gold = -_-.------ — 68) L898 ae 350,000 5¢@ |A & OApr 1 1948 do do 
Ist cons mtge $4.500.000 gold guar ----GP.x} All | 1901 1,000; 1,851,000 4g |J & JJuly1 1951 du do 
Atlantic Coast Line Co Conn)—Stock (see text a 50) 8,829,000) 12 Q—M_See text | Baltimore 
Certif of indebt ine non-eum 5.090.000 ._SBa.zr . | 1897 190 &e| 5,000,000 Boul & Dilevedeeable. | ..<accccccsccccscevces 
do Class Bred 105 after Nov °20 (V 89.p 1666) -z ---| 1900 100 &c} 61,800 4 Re “Rae eee "GR Sephale eins meee ey te 
do. redeemable at nar since 19190 ol ‘ | 1905 100 &ec 1.081.300 1 \J & JiJan 1 1925 Perrrrrrrrtry Tt 
Atlantic Coast Line RR—Stock common (text ee ee 100; 67,586,200 See text |J & J\July 10 1924.4%)\Treas Office, Wilm, N O 
Class **A** com stock tax exempt (Rich & Pet etfs 100; 1.000.000 See text |JI_ & J July 10 1924.4 do do 
Preferred stock 5% (V 75, p 1252 7 i 100 196,700 5 IM & NMay § 1924 do do 
Coll tr M gold secured by L & N stk red 105_-xc*&r* ss 1902 (1,000 &c|} 35,000,000 4g iM & Nvwct 1 1952 lJ P Morgan & Co, N Y 
General] unified mortgage _ _____-.----- Us.c*&r*| 4,423) 1914 |1,000 &c\t22,920,000) 4446 |JI & D Junel 1964 | United States Tr Co, N Y 
do do series B ......Us.c*&r*| 4,423] 1914 me 100,000} 4 J & Dj)June1 1964 do do 
Conv debs $23,562,500 red 105 aft May °16.SBa.xr) ---| 1909 |1,000 &c) 4,444,830) 4 M & N'|Nov 1 1939 Treas office, Wilm'n, N O 
Secured gold notes redeemable text--------- c*&r*| «s«! 39a0 500 &c| 6,000,000) 7& |M&N 15 May 151930 J P Morgan & Co, N Y 
Certificates of indebtedness (new) ---_-------- |. .-«<-) teen 100 &c| 135,100) 4 M & NilIrredeemable  /|Treas Office, Wilm, N O 
Equip trust No 4, due $395,300 annually____-.---- | =F 8 | eee 4,348 300) 6 J & J To Jan 15 1935|\Guaranty Trust Co, N Y 
do No 4-A, due $30,900 annually ciweneen .). 2 eee 330,000) 6 J & J\To Jan 15 1935) do do 
do Series D, due $300,000 yearly .-SBa = 1921 1,000} 3,600,000) 6% e2\F & A\To Feb1 1936 |J P Morgan & Co,N Y 
t Further $17,012,683 4s in treasury and $10,000, 000 pecees Dec. 31 j1923. | 





to com. 8to.sk 


The 48 of 1905 ($49,711,000 auth. issue) were geavertte in +o 
18. - 74: 


at par till June 1 1918. V. 79 2695; V. 80, p. 649; V. 81 
V.82,p. 391.867. The 4s of 1999 were convertible into com. stock at par to 
June 11918. V.88, p. 1435. 1559. The 4s of 1910 wereconyv. into com. stock 
v iY to June 1 1923. V. 90, p. 913, 1043, 1612; V. 92, p. 393, 593, 1700; 
6, pD IH35 

The several issues of convertibles must be secured by any future mtge. 
covering the! ines owned at time the convertible issue was made, and are 
callable at 110 

The California-Arizona Lines Ist and Ref mtge of 1912 ($50,000,000 auth. 
issue) of which $18.521.284 4s are outstanding covers 804 miles of 
road including the line from Needles to Mojave, 242 miles, which was 
acquired from the Southern Pacific Co., on which there are outstanding 
$4,127,500 Sou. Pac. bonds due Nov. 1 1937. The latter also cover over 
1,000 miles of Sou. Pac. Co., which has agreed to indemnify the Cal. Ariz 
& Santa Fe Ry against any claim on account thereof 

Of the remaining Cal.-Ariz. bonds, $26.297,117 are issuable for not 
exceeding the actual! cash expenditures for betterments, improvements and 
additions on and after Jan. 1 1912 and 85,167,000 are reserved to refund the 
anderiying bonds, $4,940,000 Santa Fe Prescott & Phoenix 5s, $224,000 
Prescott & Eastern 5s and $3,000 on the line from Goffs to Ivanpah, Cal.. 

miles V 94 n 649 496. 744° V GA nn 4548 

Of the Rocky Mtn. Div. Ist 4s of 1915 ($20,000,000 auth. issue), $3,- 
000,000, redeemable at 105. were issued to purchase the St. Louis Rocky 
Mtn. & Pac. Co., Des Moines to Raton, N. M., &c., 91 miles. The re- 
mainder may be issued for extensions. V. 100, p. 1593; V. 102, p. 250. 

REPORT.—For 1923, in V. 118, p. 2062, showed: 

1923. 1922. 1921. 
Operating Rervenues— $ $ $ 




















EAI a eee 166,332,196 158,026,370 160,217,450 
Passenger _____- ee a 52,918,570 48,644,529 52,594,551 
Mail express & miscellaneous_____-_-- 19,432,970 18,453,645 16,113,069 
Hire of equipment—credit balance._._. 1,760,908 892,713 1,165,608 
Joint facility rent income______-_--- 618,732 596 363 590,104 
i PPR LOOT OTE 241,063,376 226,613,621 230,680,782 
Operating Expenses— 
Maintenance of way and structures.. 33,621,546 36,183,241 31,734,122 
Maintenance of equipment_-------- 57,605,367 51,069,933 52,472,941 
Traffic __- i Ria ae aie 4,216,341 3,900,057 3,748,700 
Transportation—rai! line_________-_- 73.590.674 71,122.570 80,283,618 
Miscellaneous operations._....___-- 77.472 180,004 63.053 
SSOMGPS. GROONEOS....... «oc ccncccscacue 5,036,334 5,003,918 5,425,602 
Transportation for investment—Cr__ 1,071,467 555,345 510,120 
Total expenses_-________-_-------173.076,268 166,904,378 173,217,915 
Net railway operating revenue-___-_-- 67,987,108 59,709,244 57,462,867 
| ra susecéuccancenne BOEIG 601 %F6,300.012 %4.456.000 
Uncollectible railway revenues____-_- 112.187 68,693 77,318 
Joint facility rents_ hres ape eee 1,196,159 1,241 ,637 1,280,973 
Net railway operating income-_-_--- 46,362,271 40,003,402 41,268,307 
Non-Operating Income— 
Credit canceling equalization reserve 
set up during 4 mos. end. Dec.31'20 ------ ««---- 2,612,564 
Adj.ofcomp. under Fed.controlcontr’t bes cians 3,175,147 
Income from lease of road______--_-- 189,809 179,386 208,742 
Miscellaneous rent income ILE 440,126 368,531 459,797 
Miscell. non-oper. physical property- 141,703 119,280 138,873 
Daven Ines... . a ce wewnn 2.507 733 3,141,733 1,291,646 
Income from funded securities- .-- 2,631,532 1,762,726 2,284,131 
Inc. from unfund. securities & accts_-. 1,449,137 1,002,448 634,919 
Inc. from sink. & other reserve funds- 45 77.0070 81,343 
Miscellaneous income credits__.._-_-- 144,183 71.706 194,438 
Gross income -..---- 53,866,541 46,726,789 52,349,909 
Deductions 
Rent for leased roads__.__....-...-- 13,073 14,984 14,929 
Miscellaneous rents s 166.403 172.226 158,098 
Miscellaneous tax accruals____-- ge 54,480 46,508 225,828 
Interest on funded debt .«- 11,823,743 11,871.255 11,953,002 
Interest on unfunded debt “ aad 115,992 92,694 421,977 
Miscellaneous income debits 195,047 146,751 244.412 
Preferred dividend ae of 6.298.685 §.208,685 6,208,685 
Common dividend 13,909,245 13,605,660 13,518,420 
Appropriation fo el reserve fund 73,118 77,480 
Calif.-Arizona lines bonds sink. fund 17.896 17,371 16,862 
S.F.&S8.J.V. Ry. Co. bonds sk. fd- 22,174 


26,897 


Balance, -. 21,925,078 14,455,363 19,485.014 

For latest earnings, see ‘‘ Railway Earnings Section’’ (issued monthly). 

OFFICERS.—W. B. Storey. Pres.: E. J. Engel, W. E. Hodges, A. G. 
Wells and Edw. Chambers, V.-P.; L. C. Deming, Compt.; E. L. Copeland, 
Sec. & Treas.; C. K. Cooper, Asst. Treas.; J. W. MacLachlan, Asst. Sec. 


DIRECTORS.—Charles Steele, Edward J. Berwind. Henry S. Pritchett 
Myron C. Taylor, Ogden L. Mills, John W. Davis, W.C. Potter, New York; 
8. T. Bledsoe, W. B. Storey, Chicago; Andrew C. Jobes, Merriam, Kan.; 
Howel Jones, Topeka: W. E. Brown, Wichita, Kan.; Arthur T. Hadley, 
New Haven; J. E. Otis. Chicago. Offices, 5 Nassau St., New York and 
80 East Jackson Blvd., Chicago.—(V. 118, p. 2178.) 

ATHENS TERMINAL CO.—Owns freight terminals and approaches in 
Athens, Ga. Stock, $25 900, equally owned by Seaboard Air Line and 
Gainesville Midland, whicn agree to pay operating expenses and interest 
charges in proportion to tonnage used. Bonds ($250,000 auth. issue), see 
table above. Pres. & Treas., Gordon C. Carson, Savannah, Ga.; Sec., 
W. B. Veazey, Gainesville, Ga. 

ATLANTA BIRMINGHAM & ATLANTIC RY. CO.—Owns Bruns- 
wick, Ga., to Birmingham, Ala., 455 m.; Sessoms to Waycross, Ga.,26 m.; 
Fitzgerald to Thomasville, Ga., 80 m.; Atlanta to Manchester, 76 m. 
total, 637 m. See V. 103, p. 405. oposed extension from Waycross, 
Ga.,.to Jacksonville, Fla., 75 miles. V. 104, p. 2116. 


wrnliy 
surpius 


25,200 | 
- | 9% yearly without regard to earnings, instead of a maximum of 7%, de- 








| p. 286, 368; V. 





Pres. B. L. Bugg was appointed receiver on Feb. 251921. _V.112, p. 931. 
[In July 1921 Albert G. Foster, Madison, Ga., was appointed special master 
{n receivership. In March 1921 was authorized to borrow $125,000 to pay 
past due wages. V. 112, p. 1398. Wage decision, V. 112, p. 1739. ‘Ten- 
tative valuation, V.113, p. 1052. Foreclosure suit filed, V. 114, p. 1177. 

ORGANIZATION .—On Jan. 1 1916 succeeded to foreclosed properties 
of the A. B. & A. RR. Co., Georgia Terminal Co. and Alabama Terminal 
Ry., per planin V.101, p. 2143. Valuation, V. 103, p. 1887; V. 117, p.1235. 

Government loan, V. 111, p. 492. 

8TOO K.—$30,000,000 in $100 shares was underwritten at $12 a share 
to discharge equipment obligations ($1,266.366), &c. V. 102. p. 344, 885. 

BON DS.—First and Refunding Bonds.—When issued will be a first 
mortgage on 336 miles of main-line track and second mortgage on 
301 miles, and upon the terminal properties in Birmingham and Atlanta. 
To be issued only (a) to retire, at or before maturity, Atlantic & Birming- 
ham Ry. $4,090,000 ist 5s due 1934. (6) For future improvements, ex- 
tensions and acquisitions under restrictions. Int. rate to be fixed at time of 
issue, not to exceed 6%. V.103.p.405. Callable at 110 & int. Nov. 1920 
to 1925: at 105 & int. 1925 to 1935, and thereafter at 102% 

On Dec. 31 1923, $405,000 First & Ref. Mtge. bonds had been issued, 
$420,000 had been pledged and $599,000 were in treasury, and $295,000 
and $400,000 incomes pledged to secure notes of $200,000 


Income Bonds.—Entitled to non-cum,. interest (paid semi-annually) 
at such rate, not exceeding 5% per annum, as may be declared. 
(V. 101, p. 2143). The mortgage provides that net income, as de- 


fined by the I.-S. Comm. Commission, an available for that purpose, shall 
be so declared by the Board. The board may, however, reserve in 
any year from such ‘‘net income’ not in excess of 20% thereof, 
(but not to exceed $100,000 In any year), until the total amount 80 reserved, 
exclusive of interest, shall reach $300, . This “Income Bond Reserve 
Fund,” goreying interest at 6%. may be distributed to the income bonds 
at any time and in any amount, and any balance at the maturity of the 
bonds shal! be paid over to the trustee for the benefit of the bondholders. 
Total authorized issue, $5,200,000; held by or for a ae A $256,093; 
pledged as collateral, $400,000; outstanding, $4,543,907. V. 105, p. 68. 

The first installment of interest on tne 15-yr. 5% income M. bonds at 

thef ull rate of 5% per annum, from Nov. 1 1915 to June 30 1916, $33 33 
er $1,000 bonds was paid Sept. 1 1916, but only as to 2 % from earnings; 
ar. 1917 to Mar. 1918 incl., 24% (s.-a.) was paid on the incomes; on 
Jan. 12 1920 interest was paid at the rate of bi per ann. on the coupons 
due Sept. 1 1918, Mar. 1 1919 and Sept. 1 19 $. Vv. 110, Pj 260. Mar. 1 
1920 paid 2%%. Sept. 1 1920 interest was deferred. V. 111, p. 989. 

In view of the default on the Atl. & Birm. Ist mtge. bonds, a protective 
committee was formed for the income bonds in Dec. 1921, with George E. 
Warren, Chairman, and A. W. Hutchins, Sec.; depositary, Columbia 
Trust Co., New York (V. 113, p. 2404), and also for the A. & B. lst mtge. 
bonds, with Francis R. Hart, Chairman, and Walter F. Wyeth, Sec., 17 
Court St., Boston; depositaries, Old Colony Trust Co., Boston, and Farmers 
Loan & Trust Co., New York (V. 113, p. 2718; V. 115, p. 72.) 

. ae to Atl. < Sen. Ry. $4,090,000 ist M. 5s, see V. 80, p. 710, 115; 
rT. 113, p. 2803. 

Equipment trusts ($917,000) issued to Director-General for rolling stock 
allocated to this company. See article on page 3 and V. 114, p. 1061. 
U. 8. Govt. long-term notes due $20,000 annually to 1930, $180,000. 


REPORT.—For year ending Dec. 31 1923, showing: 


Calendar Gross Net, after Other Interest, Balance, 

Y ear— Earninas. Tazes Income. Rents. &c. Sur. or Def. 
1968 accascs $4,638,689 def$86.968 $87,514 $397,298 def$396,752 
SEO Pp keekvoak $4,017,228 df$379,662 $79,850 $393,258def $693,070 
| $3,201,634 df$1 ,697 ,430 $82,911 $386,873def$2,001,391 


For latest earnings, see ‘* Railway Earnings Section"’ (issued monthly). 

DIRECTORS.—Brooks Morgan, B. L. Bugg. W. W. Banks, T. K 
Glenn, J. L. Edwards and W. E. Paschall, of Atlanta; A. H. Woodward 
xeorge C. 
'., D. M. 


Birmingham, Ala.; Galen L. Stone, Boston; Percy R. Pyne and (¢ 
Clark Jr., N. Y. City; W. G. Brantley, Washington, D. O.; F 
Strachan, Brunswick, Ga.; W. C. Vereen, Moultrie, Ga. 

Pres., .._.-.----; V.-Pres.. J. L. Edwards; Treas., W. E. Paschal, 
Sec., A. V. B. Gilbert.—(V. 117, p. 1235.) “ 

ATLANTA & CHARLOTTE 'AIR LINE RY.—Owns Charlotte, N. O., 
to Armour, Ga., 263 miles. 

In 1914 it was agreed to modify the operating contract made with the 
Richmond & Danville RR., under which the dividend to be paid will be 


pendent upon gross earnings, the Southern Ry. to have an ay to pur- 
chase the stock on any dividend date at $250 per share in cash. V. eon 
1458, 1765, 1918; V. 98, p. 1991; V. 99, p. 195, 536, 608; V. 106, p. 2758 
(So. Ry.). The final $4,000,000 1st M. 5s was sold in 1917 on account of 
double-tracking, &c. V. 104, p. 1044. V. 102, p. 1058, 1162; V. 10 

103, p. 577, 664. 7 

Pres., C. 8. Fairchild, N. Y.—(V. 104, p. 1044, 1898; V. 105, p. 388.) 

ATLANTA & ST. ANDREWS BAY_RY,.—Owns Dothan, Ala., to 
Panama City, Fla., on Gulf of Mexico, 82 miles. Stock auth., $1,000,- 
000; outstanding, $300,000; par, $100. Central Bank & Trust Corp. o 
Atlanta, trustee of first mtge. V. 98, p. 391, 1460; V. 88, p. 685; V. 83, p. 
270. Gov't award, V. 112, p. 256. or year ending Dec. 31 1922, gross 
$271,021; net, after taxes, $18,097; other income, $143,173; interest an 
rentals, $69,672; bal., sur., $121,598. Pres., Minor C. Keith; Sec., H. H. 
Hanson, both of New York.—(V. 115, p. 72.) 

ATLANTA TERMINAL CO.—Owns union passenger station opened 
May 14 1905, with approaches, used by Southern Ry., Central of Georgia 
Ry., Atlanta & West Point RR., Atlanta Birmingham & Atlantic Ry. and 
Seaboard Air Line Ry. Stock, $150,000, owned in equal proportions by 
the first three companies named. The stock receives 4% p. a., payable 


Mar. 1 of each year, c es and by being Pad by the five using 
companies on car basis. The $1,000, Series “ o5pene are guaran- 
teen p. & i. by the three companies owning the stock. hey were issued to 
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RAILWAY STOCKS AND BONDS 





[Vor. 118. 



































RAILROAD COMPANIES Miles | Date Par Amount Rate When Last Dividend Places Where Interest an@ 
{For abbreviations, &c., see notes on page 6) Road | Bonds| Value (Outstanding % Payable | and Maturity Divtdends Are Payable 
Atlantic Coast Line RR (Concluded)— 
Bonds to Be Bendee y General Unified Bonds— 
First cons (1st M on 1,087 miles) closed. _F.xc*&r*| 3,941) 1902 |$1 or a, be aes. 900 4g¢ iM & S July 1 1952 United States Tr Co, NY 
North East (S C) cons M gold Flor to Charleston_xc 102} 1883 ,000 657 ,000 6g |J & J\Jan 1 1933 United States Tr Co,N Y 
Atlan C L of 8 C gen Ist M (lst on 594m) g-SBa.zc* 696) 1898 i 000! 5,047,000 4g¢ \J & JJuly 1 1948 Safe nN & Tr Co, Balt 
Petersburg mortgage Class A gold____.___._----- 69} 1881 1,000 868 ,000 5¢ |J & JJuly 1 1926 er at Bk, Rich,d,Va 
do do Class B g (Petersburg to Weldon) ___-z 69| 1881 1,000 800 ,000 6g !\|A & OOct 1 1926 do 
Richmond & Petersburg consol mtge gold. _Ce.xc* 27| 1890 1,000 300 ,000 4% e\A & OApr 1 1940 one “Brothers, N Y 
Wilm & Weldon gen M ($938,000 are 4s) g-._SBa.zc* 479) 1885 1,000; 4,000,000l4g&5¢J & July 1 1935 First Nat Bk, N Y,&Balt 
Wiimington & Newbern Ist M Sold aasum SBa.z 91| 1897 1,000 106,000 4g iF & A\Aug 1 1947 Safe Dep & Tr Co, Balt 
Nor & Car Ist M gold (P Pt Va to Tar, N C) .Ce.ze* 110} 1889 1,000} 1,314,000 5g iA & O Apr 1 1939 Central Union Trust,N Y 
Second mortgage gold .--SBa.zc* 110) 1896 1,000 .000 5g iJ & JiJan 1 1946 Safe Dep & Tr Co, Balt 
Sav Fla & W Ist M g ($2,444,000 are 5s)-_Mp.xc*&r 543) 1884 1,000 6-600 200 5¢&6¢eA & OApr 1 1934 United States Tr Co.N Y 
Charleston & Savannah gen mtge gold SBa.zc* 111} 1886 1,000; 1,500,000 7@ |J & JiJan 1 1936 do do 
Bruns & W ist M (Bruns to Albany) g gu.-_Mp.zc 167) 1888 500 &c 1,407,000 4g |J & J\Jan 11938 do do 
Alabama Midland Ist M g (Bainb to Montg)--_Mp.xc 174) 1888 1,000) 2'300. 000) 52 IM & N Nov1 1928 'Metropolitan Tr Co, N Y 
Florida Southern first mtge gold -AB.zc* 244) 1895 1,000) 2,418,000 4g¢ |J & JJan 1 1945 United States Tr Co,N Y 
Atlan & Danv—Ist ML $4,425,000 g int rent..Ba.xc*| 278] 1900 1,000; 3,925,000) 4g |J & J July 1 1948 Bankers Trust Co, N Y 
Second mortgage $1,525,000 gold int rental _E nied 278) 1904 1,000, 1,525 5.000} 4g |J & JiJuly 1 1948 |Equitable Trust CoN ¥ 
Atlantic & North Carolina—Stock $1,800 ,000- aps 100) 1,797,200) 3 J & JiJan 1924 1% Check from Co’s Office 
EEE SS EE eee éant De ednwene | 325. aoe Se 2 Dee eee) 3 lkccseccccunssacssaness 
Atlantic Quebec & West—Ist M callable 110 _--_c* ooe| See £100) 2,548,67! Text |\JI & J July 1 1935 See text 
Second mortgage debentures 2 ee. 2a | Text "| 5 1949 ‘jag a 
Atlan & West—Ist M $1,590,000 g red 105 - FBa.c* 24) 1912 500 &c 303.000} 5¢@ \M & N/|May11952 Fidelity Trust Co, Balt 
Augusta & Savannah—Stock 5% rental Cent of Ga_ 53] 100, 1 22: 900 5 J & JJan 1924 2\%'|Savannah, Ga 
Augusta Southern—See Georgia & Florida Ry. 
Augusta Union Station—First M $250,000 g.-SBa.x ---| 1903 {1,000 &c) 225,000 4g \J & JJuly 1 1953 Safe Dep & TrjCo, Balt 
Austin & N W--See Houston & Texas Central 
Avon Geneseo & Mt Morris RR—Stock (see text) 17.7 100) 225,000 3% |J & JJan1 1924 1%/Erie Railroad, New York 
Baltimore Chesap & Atlantic—Ist M gold_Mp.zc* 88} 1894 1,000); 1,250,000 5g iM & S Sept! 1934 See text 
salt erent Vall Rv—See Western Maryland Ry | 
B& CV RR Exten—Stock gu ($270,000 carries 7%) =| 50; 390,600, 5&7 |\J & JJan1 1924 Company’s office. NY 
First mortgage interest rental MeRa| 26.5) 1881 1,000) 230.000} 6 iJ & J July 1 1931 Nat Bk Commerce, N Y 
Balt & Harrisburg Ry—See Western Maryland Ry | | 
| | | 
x Further $388,000 in treasury Dec. 31 1923 and $75|,000 p|ledged ! 
| 
| | 
} } i | 
| | | 
| } 
retire the $1,590,000 Ist mtge. 4s, due July 1 1953. Secured on entire ¥ piid a stock div. of 42 1 increasing this company’s holdings to $59,670.,- 
terminal property V. 109. p. 577, 1271 President, R. B. Pegram.— mo. On Dee. 31 1923 this 859,679,000 stock was on deposit along with 
(V. 105, p. 2093; V. 107. p 904; V. 109, p. 476. 577, 271.) $3'15.009 stock of Louisville Property Co., as security for the company’s 
ATLANTA AND WI ST ,POINT RR, CO.-Atlanta, Ga w $55,099.09 collateral trast 4s of 1902. V.75, p. 733, 792, 905; V. 79, p. 785 
Point, Ga 93.19 miles » Goorgia Railroad & Banking Co Tne L. & N. on May 1 1923 paid a stock div. of 624%. 


ny d | 
$936,100 stock, but sold same in 1910-11 to che] sat $135 per share | 
with option of repurchase at same pric 

In Mar. 1920 announced that the Georgia RR., the 
and the Western Ry. of Ala. would in future be opera 
tion independently. The three properties will be 
from Atlanta, Ga. 

DIVIDENDS. 


SS 


Atlanta & West Point 
ted in close organiza- 
directed as to operation 
inc lusive, 


-From July 1 1884 to July, 1901. 6% yerrlyv 


a RE Oct. ] 1899, 25% extra; 1902 to Dec. 1923,6% yearly; June 30 1924 
paid 3% 

Year ‘ended Dec. 31 1923, gross, $2,959,513: net, $193.932: other income, 
$249,729; interest, rentals, $391 627; divs. (6%), $147,816; bal., sur., 
$201,217. V.118. p. 2178. For latest earnings. see ‘Railway Earnings’ 
geotion (issued monthly). Pres., C. A. Wickersham. Office, Atlanta, 
7a.—(V. 118, p. 2178.) 


ATLANTIC CITY RR.—Camien to Atlantic City, 58.23 miles; branches 
Winslow Junction to Cape May, N. J.. 55.61 miles: Williamstown, 22.65 
miles; Gloucester, 10.86 miles; Sea Isle City, 12.33 miles; Ocean City, 10.14 
miles: total, 169.82 miles. V. 72, p_ 1278. 

STOCK.—Common, $2,625,000: pref., $1,000.000 (par $50 
Co. owns over 99% of stock, and guar: antees consol. 4s, prin. % int. 
of guaranty, V.75, 1398. Of the latter, $2,649,000 are reserves to retire 
Bi S00 * ponds. . 73, p. 81. There are $22,800 Sea Coast “A” 


The ist 5s due May 1 1919 were extended at 5% % interest until May 1 
1929 (subject to call at 105 on and after May 1 1924), and unconditionally 
guaranteed, principal and interest. by the Reading pe V. 108. p. 1721 

For 1923, gross, $4,850,619; net oper. income, $322,701: other income 
$92.940; interest, rentals, &c., $787,127: bal., icf $37 1,486. 

For latest earnings see “Railway Earnings Section” (issued monthly). 

ATLANTIC COAST LINE CO.—Organized May 29 189¥ in Connecticut 
and owned June 30 1923 $19,930,827 common stock and a large amount of 
bonds of Atlantic Coast Line RR.: also stocks and bonds of other companies 

STOCK, &c.—Reduced in 1914 to $8,820,000. V.98, p. 234, 608. 

As to the fieente of inaep tenet see editorial Oct. 1897, Suppl»- 

ment, p. 3; V. 65, p 454f4: V. 71. 1310. Tn 1898 $5,000,000 stock was 
distributed as 4 100% dividend (V. "67, p. 954), and in 1900 $10,000,000 4% 
certificates of indebtedness (includin , $2,500,000 of ey Coast Line 

. BD. ) 


Reading 
Form 


5s: 


RR. Co.) as a 100% dividend. (V. 697; V. 73, p. 49 
OASH \"02. >} %. hs a - |. Y- ya “11. °12 to 1923 
DIVS—™% [H% 10 10 12 yrly (3 O-M) 


REPORT. ae ye: A oder x. 30 123. .. ¥. RIT, 1771, showed: 
1922-23. 1921-22 1929-23. 1921-22. 
Total credits_$1,891,561 $1,787, 98: 5| Divs. (12%).-$1. 058,400 $1,058,400 
Totaldeduc’ns 351,596 339,157! Bal. over divs. 481,565 399,429 
Net income... 1.539.965 1,448.829| Tot. p.&l.surp.16,297, 620 15,8:.4.588 

Pres., H. Walters: Sec., R. D.Cronly; Treas., J. J. Nelligan. Office, 
Bridgeport, Conn.—(V. 117, p. 1771.) 

ATLANTIC COAST LINE RR. CO.—(See Map.) -Operaies from Rich- 
mond and Norfolk, Va., to Fort Myers, Moorehaven, Port Tampa and River 
Jct., Fla., on the south, and Montgomery, Ala., and Augusta, Ga., on the 
west, reaching the ports of Norfolk, Va.; Wilmington, N. C.: Charleston, 
8.C.; Savannah and Brunswick, Ga., end Jacksonville and Port Tampa, Fla. 


Lines Owned and Trackage— Miles. | Lines, Owned, &¢., (Con.)— Miles. 


Richmond, Va., to Port Tampa, | Brunswick, Ga., to Alh: iny_... 169 
Ee 912) Dupont Jct. to Fort Myers, Fla. 300 
Norfolk. Va., to South Rocky | Haines City to Immokalee_____ 126 
glee ar ia laps an tipi 115\Sylvan Lake near Sanford to 
ontentnea to Wilmington____ 105! "St. Pet tersburg, Fla_...___- 145 
Wilmington, N. C., to Pee Dee |Palatka, Fla., to 0 Brooksville. -- 145 
SN eo ee aa eam mac ame 97| Milldale, Fla., ae 163 
florence, S.C , to Augusta, Ga. 167 Branches, &c._...._..______- 1,817 
Sumter to Columbia____- . 45) Leased— 
Yadkin Jct. (Wilmington,N.C.) \Central RR. of So. Carolina— 
esa Lanes to Sumter, 8. O_____- $9 


116 
Waycross, Ga., to Folk: ton, Ga 7 jf iar 
— Ga., to Montgomery. Ala. 355\ Tot. miles oper. Dec. 31 1923.4, gia 
so owns one-sixth interest in the Richmond-Washington Co. Leases 
jointly with the Louisville & Nashville RR., the Georgia RR., 571 miles. 

Joint lease of Carolina Clinchfield & Ohio RR., V. 116, p. 2881 

In 1918 0 ened a line from Sebring, Fla., to Moore Haven. 59. 46 miles. 
¥. 103, p.577. New station in Richmond, Va. V. 108, p. 266. 

The Tampa Southern RR. Co., an auxiliary com any. “in 1917 let con- 
tracts for a 50-m. line from Tampa, via Orient, to Palmetto, and in April 
1919 was operating from Uceta to Palmetto, 35.6 miles. In Jan. 1920 the 
line between ss and Bradentown, Fla., was completed and placed in 
service. V. 105, p. 24 4f" ree 4 operated by agreement with owner, 
James River to pF ad (R & P. RR ). 3.56 miles. 

ORGANIZATION. ae ‘April 18 1900 absorbed by consolidation iT - a 70 
p. 840, 893), Wilmington & Weldon wre aie tee Coast Line RRs. o 
and Va. and Norf. & Car. RR. OnA pril 10 1902 absorbed the Savannah 
Fla. & Western Ry. Co. The St .Johns & Lake Eustis Ry. Co. was merged 
June 121902. Florida Southern and Sanford & St. Petersburg were merged 
April 1903. V.76, Wr, 918,971. Jacksonville & South Western was merged 
July 28 1904, the inston & Bone Valley RR. Co. Feb. 18 1909, and the 
Conway Coast & Western RR. Co. on July 11912. In Oct. 1913 the rail- 
road of the Sanford & Everglades RR. Co. was purchased by and conveyed 


to this company. In ap 1922 acquired control of the Rockingham RR. 
V. 115, 307. The Atlantic Coast Line Co. (of Conn.) June 30 1923 
owned $19,930,827 common stock, $17,640,000 having been nea oe 


March i 1914 amon stockholders. See that company above. 


0, 
0; V. 83. p. 560. = 





D. tes ate iM de. ora 
.600,000 of the $60,000 009 Louisville & Nash. 


ad $30 
Re chock om in 1¢ 13 an additional $6,120,000. On May 11923 the L.&N. 


STOCK.—At!. Coast Line of Va. class A (Rich. & Pet. ctfs.) tax-exempt 
rock was asia ned a3 $9 much of the com. stock of the new company. 


_DIVS. "06. '07. *O8. O09 "10. “11. "12-'14. "15. ‘16. ha. 2 
Com. ‘incl oc} = ee 6 D5! 6 ) 6 7 yriy 5 5 7 Yriy. 
Bae in 1924: Jan. 11). 314! Suly 19,3%% and 1% extra 
81. p. 1558. b Inc ludes 3% ® paid in Jan. in Atlantic Coast Line RR 


or 


A certificates of indebtedness. 


BON DS.—In ane 1914 the Unifted Mortgage of 1909 was closed and 
aew $200,000,000 GeneralUnified Mortgage was made permitting (unlike 
ha nee of 1909) the issuing of bonds {n series at various rates of interest 
“ne old Unified 4s held by the RR. Co. and the Atlantic Coast Line Co. 
$21.330,000 and $3, 008,000) were exchanged at once for new Series A 


(4s. $ for - V 98, p. 761. 1070, 1154, 1243: V. 100, p. 1916. Listing, 
oe Vv. 103, 2237. rhe Unified Mtge. was cancelled in 1920. V. 110 
Dp. 2386. oF the $58,670,125 general unified bonds issued to Dec. 31 1923, 


833, 929,000 were on that date in hands of public ($22,920,000 at 4%% 
and $190,000 at 4%) and $17.012,683 at 4%% and $8,637 441 at 6% were 
- kc a in the treasury, while $10,000,000 4%s were pledged as collateral. 
fr, 106, p. 2235. 


Purposes for which the $200,000 .000 General Unified Bonds were or ore issuable. 


I<suable as Series A 44s to refund $30,847.484 Unified 4s___---$30,847,484 
Reserved to retire 4% certificates of indebtedness, pref. ‘stock 
ant 1 debenture bon: NERS EE ee SE: RE a 4. ett 60 


Reserved (along with. any bonds not issued to retire certificates 

of indebtedness) for future construction, improvements, &c_.. 79, 170.598 

The 10-year secured notes of 1920 are redeemable on and after May 15 
1923 at 100 and iat. plus a premium of 1% for eacn year to maturity. Se- 
cured by pledge of $10,000.000 Gen. Unified 44s, 1964. V. 110. p. 2075 

The 4% convertible debentures are redeemaole at 105 eae were con- 
vertible into common stock at $135 a share to Jan. 1920. 97. p. 1513. 

As to the $35,000,000 collateral trust 4s of 1902, see ‘geen piension” 
above. They are subject to call at 105 in amounts not less than $100, 

The Washington & Vandemere 4%s ($1,509,000 authorized, of which 
$720,000 outstanding) are guar., p. & i., by enlorsement. V. 84, p. 1246. 
As to Winston-Salem South Bound R R. guar. 4s, see that company. 

Equipment bonds, Series‘‘D,"’ V. 112. p. 60. 

Equipment trusts issued to Director-General for rolling stock 
allocated to thiscompany. See article on page 3 and V. 113, p. 1359, 1469. 

REPORT.—For 1923 show ed: 

19 23. __ 1922. 1921. 1920. 
5 $66,730,768 $74,121,956 
‘61, 150,483 72,246,736 


$5,580,285 $1,875,220 
1,684,187 


A 
> 
'> 
“it oie) 
ed 
to 
w 
a: 
+ 
cs 


Gross receipts 
Oper. exp., 


taxes, &c "65, 335 , 8X6 


$15,546.45 


"56. 3° 90. ‘Or 
$14,433, 024 


Net earnings_-____-- 
Federal compensation—-- 


5AG, 425 








Other income. z 1,762,238 1,686, 096 1,668,685 8,802,972 
Divs.,inel.L.&N stk. (7 “ 0) 3,222,087 3,221,772 2,754,425 2,890,384 
Gross income. $29,530,750 $19,340,892 $10, 003, 395 $15,252,783 
Interest on funded det - $6,042,286 $6,042,237 $6,042,237 $6,928,525 
Other interest......--- 988,508 1,033,576 1.142.766 902,541 
Rentals, &e« ms 702.883 651,005 1,027 ,824 431.153 
Preferred divs (5%). - 9,835 9,835 9,835 9,835 
Cor “. div idends (7%) 4,731,034 4,751 34 4,731,034 4,731,034 
Divs. R. & P. ““A’ stock 70,000 70,000 70,000 70,000 
su?pl-is._... $7 .986.204 $6,793.205def$3020,300 $3,079,692 


earnings, see ‘Railway Earnings Section"’ (issued monthly). 
OFFICERS.—Chairman, Henry Walters: Pres, J. R. Kenly; Exec. 
V -Pres.. Lyman Delano: R. . Brand; V.-P. & Gen. Counsel, 
Geo. B. Elliott; be & Gen. Mer., P. R. Albright; V.-P. & Sec., = 

L. Borden: V.-P., T. F. Darden; ‘Treas., Joho T. Reid; Comp., H. O 
Prince.—(V. 118, PD. 2436.) 


ATLANTIC & DANVILLE RY. CO. (THE).—West Norfolk to Dan- 
ville, Va., 205.1 miles; three branches, 22.25 miles; James River Jct.to Clare- 
mont (3-ft. gauge), 50.36 miles; total, 277 miles. to Southern Ry. 
from Sept. 1 1899 to July 1 1949 for ‘taxes, repairs, maintenance and cash 
rental sufficient to cover int. charges, with privilege of renewals for terms — 
99 years. In addition the Southern Ry. agrees to p ¥. the same rate of divi- 
dends on com. stock as paid on its own com. orooe 71,p.447; V.79,.p.625. 
outs to enforce provisions of lease, V. 95. p. 

NDS.—Of the $4,425,000 4s of 1900, shoo 0000 can be issued only for 
wemiaaduans upon request of Southern Ry.. interest charges to be covered 
by increased rental.—(V. 89, p. 1410; V. 95. p. 1606.) 


ATLANTIC & NORTH CAROLINA RR.—Morsehead City to Golds- 
boro, N.C.,96 miles. State of North Carolina Aug. 1917 owned $1,266,500 
of $1. 797. 200. stock. V.96,p.862 1988. Leased from Sept. 1904 to Jan. 1 
1996 to Atlantic & North Gusclina Co. (the lease being later transferred to 
Norfolk Southern RR.) for int. on bonds, taxes, &c., and divs. at 3% for 20 
years, then increasing 4% % every 10 years till 5% is reached; thereafter 6%. 

IVS.—1893. 1894 1 95 1896 1897 1898 1899. 1900-04. Under lease 
Per cent. 2 2 0 2 2 0 as above. 

The $325,000 Ist mtge. 6% bonds due July 1 1922 were Lage ost and 
new 20-year bonds were sold to take place of same. V. 115, 

ey Ernest M. Green; Sec. & Treas., W. Stamps toward. —(V. 117, 
D- 

ATLANTIC QUEBEC & WESTERN RY.—Paspebiac to Ga aape, Que- 

102% miles; trackage, 1% miles. Stock, $2,000.000 in $100 shares. 
The interest due July 1 ath d lst M. 5% a. bonds was not pens, 
and the bondholders agreed to forego all peeps | during the war e 
in so far as earned. See V. 105, p. 1616, 2007; V. 91, p. 1253. Un 4 
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RAILWAY STOCKS AND BONDS 


[Vor. 118. 

















RAILROAD COMPANIES Miles | Date Par Amount Rate When Last Dividend |Places Where Interest and 
[For ania. dec., see notes on page 6) Road | Bonds Value Outstanding % Payable and Maturity Dividends Are Payable 

Itimore & Ohio—Common stock $210,250,000_---| ----| ---- $100$151945429 See text Text June2 1924 1% \Co’soffice,2 WallSt,N Y 

>, stock 4% non-cum authorized $60,000,000-..-| -.-- 100 58,863,181 4 Q—M _§June 2 1924 1%! do do 

Prior lien mtge gold (closed) not call_...Ba.xc*&r| 1,091; 1898 500 &c 74,909,725 3%eJ & JF July 1 1925 do do 

First M gold red at 105 after July 1923_.Us.xc*&r| 1,664 1898 500 &c 81,995,100 4g A & OF July 1 1948 do do 

Southw Div Ist M $45,000,000 g ; ..-Fxe*&r 920) 1899 500 &c 44,991,090 3%eJ3J & JF July 1 1925 | do do 

Pitts Junc & Mid Div $20,000,000 Ist Mg_Ce.xc*&r| 380) 1898 | 500 &c 56,124,500 34%eE c Nov 1 1925 do do 

PLE & W V Sysref g red 100 after 1925_Un.xc*&r| 1,628 1901 1,000 42,980,000 4g M & N Nov1194l do do 

Convertible bonds redeemable (text)....Ce.xc*&r*} -._..| 1913 500 &c 63,250,000 4%e@M & 5S Mar 1 1933 do do 

Ref & gen M Ser A g (call, all 105 beg ’25)yG.c*&r*| 4,502) 1915 ---...--- ’ 5g¢ \J & D Dec 1 1995 = do Ww do NY 

Toledo-Cincinnati Div Ser A call 1024%--Ba.yc*&r*| Text | 1917 100 &c 10,985,200) 4g J & J July 1 1959 \Co’s office, 2 Wall St, 

Secured gold bonds call 102% (text)..Usm.xxxc*&r*| -...| 1919 1,000 35, .000| 6 \J & J July 1 1929 |New York 

Morgantown & Kingwood RR Ist mortgage- - - - - -- one) Se &c 1,459,500 5 J & JJan 1 1935 |DavisTrCo, Elkins, W Va 
10-year 6% notes to U S RR Administration..--| ----| 1920 -------- g 000, | 6 ee, TI ae ea |Baltimore, ag oO 
15-year secured notes to A 8 Government eee saul SED nnbsces 2. ead 6 - 2 OG coeewsote | Washington, 

Underlying Toledo & Cincinnat v. Mtge.— 

Cin Mas & Daytee 2d (now Ist) mtge gold-.Fxc* 60 1887 1,000 2,000,000) 4%a3J & J Jan 1 1937 \J P Morgan & Co, y bs 

General mortgage $7,800,000 gold__--.....-.--- xc* 60) 1892 1,000 3,000 ,000 5g J & DJunel 1942 |\Kuhn, Loeb & Co, 

CH & D Ry Ist & Ref M, part guar .Ba.xc*&r All 1999 $&€£ 39,000 4 J & J July 11959 at ee oe 

Piqua & Troy Ist M $250,000 gold guar p &1....86 9 1899 1,000 7,000 4g M & N Nov 11939 Un Sav Bk & Tr CoC 

Dayton & Michigan (leased) com stock (guar) -- - -- sees! Et 0 2,401,950 3% \A & OApr 1 1924 1% Cincinnati, Ohio 
Preferred (8% guaranteed) endorsed ; ad i 1871 50 1,211,250 ta) Q—J Apr 1 1924 2% do Co.NY 
Ist M gu p & i end ext in 1911 red 102% beg ’17-_c 141; 1881 1,000 2,728,000 4% J & JJan 11931 J P Morgan & Co, 
Bonds Underlying Pitts Junc & Mid Div M 3%s— ; 

Cent Ohio $2,500,000 con Ist M (1st loan) g MeBa zc : 143 Pr nang 1,000 1,009,000 4%eM & 8 Sept1 1930 Office, 2 Wall St, N Y 
Bonds Underlying Pittsburgh Lake Erie & West Vir\ginia s— , 

Clev Lor & Wheel cone M (now Ist) gold.._Usm.xc* 187, 1893 1,000 §,000,000 56g A & OOct 11933 do do 
General mortgage g redeem 105. _-_---- N.xc 187, 1896 1,000 890 000 5g J & DJunel 1936 do do 
Cons ref M gold red at 102% _Eq.xec 187 1900 1,000 950,000 4%e@J & JJan 11930 do do 

Cleveland Term & Valley Ist M gold guar_Ba.xc*&r 78 1895 1,000 3,301,000 4g M & N Nov 11995 do do 

Ohio & Little Kan Ry Ist M $250,000 red 105 g_--z 72 1900 1,000 228,000 5g iM & S Marl 1950 do do 

Ohio River Ist M g ~scocse eee 173, 1886 1,000 2,000,000 5g J & D Junel 1936 do do 
General mtge gold Ist on 39 miles_- _xc* 208 1887 1,000 2.941 ,000 52 A & OApr 1 1937 -_ do do 

W Va& P Ist M g 5sscaled red at par Me.Ba.xc* 179 1890 1,000 3,790,000 4¢ A & OApr 1 1990 Co s office, 2WallSt,NY 

Equip bds due $1 ,000.000 yrly call 102% g-.GPyc* c 1917 1,000 3,000,000 4%e¢A & OTo Apr! 1924 _ New York 

do due $1,186,700 ann-- ; > ae 1090 |..-. 13,053,700 6 J &J15 To Jan 15 1935 Guaranty Trust Co,NY 
do due $450,000 yearly Fi GPxc* 1922 1,900 5,850,000 5 F & A'To Aug 1 1937 |Girard Trust Co, Phila 
do due $925,000 ann____________- GPxc*|} _..-.| 1923 1,000 12,950,000 5 F & ATo Feb 1 1938 New York 
do Series A due $500,000 yearly._._..GP.xc*| -. 1923 1,000 7,000,000 5 J & D Decl ’25 to ’38 Girard Trust Co, Phila 
Bethlehem Steel Co notes- 1920 |.-- .-| 1,000,000 4 ee ets Bethlehem Steel Co 
b In addition $8,712,550 pledged as part collat for| Pitts; L E & W Va Sys 4s. cCoups M & N;! reg int Q-F. § Reg int Q-J. 








interest, V 109, p. 1985; V. 111, p. 2422. A5% Second Mtge. Debenture 
amounting to $2,050,000, dated June 30 1919, due Jan. 1940, filed Sept. 30 
1919. V. 109, p. 1460. Chairman & Pres., Earl of Ranfurly, London, 
Eng.—(V. 109, p. 1985; V. 111, p. 2422.) 

ATLANTIC & WESTERN RR.—Sanford to Lillington, N. C., 24 m. 
Btock, $303,000; par, $100. Bonds issuable; at $12,000 per mile See 
table above. For year 1922, gross, $73,625 net, $19,663; other income, 
$235; deductions, $26,534: bal., def., $6,636 Pres., H. C. Huffer Jr., 
366 Madison Ave., New York: Sec. & Treas., W. R. Sullivan, 33 Pine 8t., 
New York.—(V. 95, p. 1038; V. 108, p. 2021; V. 110, p. 2386.) 

AUGUSTA & SAVANNAH RR.—Millen to Augusta, Ga., 53 miles. In 
1895 re-leased to Cent. of Ga. for 101 years at 5% on stock.—(V. 106, p.709.) 

AUGUSTA SOUTHERN RR.—See Georgia & Florida Ry. 

AUGUSTA UNION STATION CO.—Owns union passenger station at 
Augusta, Ga., used by all roads entering the city, the latter under their 
operating contract providing for interest on the bonds and 4% dividends on 
stock. Stock, $75,000 (25% paid in), held equally by Southern Ry., Atlan- 
tic Coast Line RR. and lessees of Georgia RR. V.78, p. 2333; V.79, p. 500. 
Pres., Chas. A. Wickersham; Sec., W. H. Vincent.—(V. 82, p. 48.) 

AVON GENESEO & MT. MORRIS RR.—Mt. Morris to Avon, N. Y., 


17.7 miles. Leased to Erie RR. Feb. 26 1896 in perpetuity; rental (after 
1911),3%% on stock. (See V. 63, p. 512; V. 62, p. 318, 589.) 
BALTIMORE CHESAPEAKE AND ATLANTIC RY. CO.—Owns 


Claiborne to Ocean City, Md., 87.06 miles; Salisbury, Md., to Fulton, 
0.55 miles; total, 87.61; steamer lines owned, 884 miles. The Pennsyl- 
vania and allied companies own all the $1,000,000 common and 95% 
of the $1,500,000 5% cum. pref. stocks. V. 92, p. 525, 593. Div. 

ref., 2% Mar. 1 1905: in 1906, Mar., 3%; Oct., 2%; in 1907, Mar., 3%; 

ept., 2%: in 1908, Oct., 2%: 1910, Jan., 5%: Sept., 2%: 1911, Jan. 31, 
3%: Mar. 31, 2%; Oct. 2,3%: 1912, July 1,2%%:nonesince. The interest 
on the first mtge. bonds due Mar. | 1922 and subsequent semi-annual dates 
was not paid; Pennsylvania RR. purchased coupons due on thoes dates. 
See V. 116, p. 2128. 

For 1923, gross, $1,570,494; net oper., deficit, $158,855; other income, 
$31,991; deductions, $163,812; bal., def., $290.676. 

For latest earnings, see ‘‘Railway Earnings Section"’ (issued monthly). 
Pres., Turnbull Murdoch; V.-P., A. J. County; Sec., Lewis Neilson; Treas., 
Jas. F. Fahnestock.—(V. 118, p. 1770.) 


BALTIMORE & CUMBERLAND VALLEY RR. EXTEN.—Waynes- 
boro to Shippensburg, Pa., 26.52 miles. Leased to Western Maryland RR. 
for 50 years from July 1 1881, with privilege of renewal, for int. on bonds 
and dividend on stock, amounting in all to $38,730.—(V. 75, p. 665.) 

BALTIMORE & EASTERN RR. (OF MD.).—This company has been 
organized in Maryland as successor to the Maryland Delaware & Virginia 
Ry., the property of which was sold under foreclosure. The new company 
took charge on Feb. 1 1924 and now operates trains, as did the old com- 
pany, between Love Point, Md., and Greenwood, Del. See V. 118, p. 905, 

BALTIMORE & OHIO RR. CO.—(See Map.)—Operates from Balti- 
more to Philadelphia and Baltimore to Chicago, Cincinnati and St. Louis; 
total mileage leased, owned and operated on Dec. 31 1923, 5.304 miles. 
Access is had to New York via the Phila. & Reading Ry., Central RR. of 
N.J.and the Pennsylvania RR. 


The system embraces, subject to mortgages, the following lines: 


Pr. lien4%% M.—(1,091m.) Miles.| West Virginia Short Line Br... 59 
Balt. to Wheeling, Belpre, 0... 760 Ohio & Little Kanawha Br__.. 72 
Cumb. to Pittsb. & W., &c____ 331)! Miscellaneous branches______. 126 

1st Mige. 4%—(595 miles) — Tol.-Cin. Div. Mtge. (391 m.)— 
Balt. to Phila. and branches___ 134} Toledo Division __. ae aatet oe We da de 391 
Chicago, Ill., to Akron, Ohio___ 372 Ref. & Gen.Mtge. (172 m.)— 
Branchesto Fairmont,W.Va.,&c. 89) Baltimore & New York | 5 

South W Div. 34% M.— Winchester & Potomac RR___- 32 
Belpre,O., viaCinc.toSt .L.,&c. 920) Winchester & Strasburg RR__- 19 

Pitts. Jct.34%% M.—380 miles)— |Quemahoning Branch RR____- 4 


1 

Bellaire to Midland City, Ohio. 373) Baltimore & Ohio Conn. RR__. 2 

Pittsburgh Junction RR_____~ 7|Miscellaneous branches_____._. 73 
P.L.E.& W.V.Sys 4% M.(1,249 m.) Free of Lien of B. & O. Mtges. 





West Virginia & Pittsburgh___ 179 (343 miles) 
Pittsburgh & Western________ 214| Coal & Ooke Ry............. 197 
Pittsb. Cleveland & Tol. Br__- 38| Morgantown & Kingwood RR. 48 
Pittsb. Painesv. & Fair. Br.... 51) Miscellaneous ___.._..._______ 7 
Monongahela River Br__. ___-_ 37) Lines operated under lease____ 6 
Clev. Terminal & Valley____-- 78 | Lines oper. under trackagerts_. 158 
Cleve. Lorain & Wheeling Br., 

Wheeling to Cleveland, &c__ 187 ——— 
Ohio River Lines .....-..._-_- Rt “WN icc accdivcwdwcadoccces 5,304 


Owns B. & O. Chic. Term. RR., $8,000,000 stock and $32,000,000 of its 
4% bonds. See below. Sandy Valley & Elkhorn Ry. SeeV. 100, p. 307. 
Also controls 8S. I. R. T. Ry. Co. and Long Fork Ry. Co. 

Effective April 28 1918, was ordered by Director-General of Railroads to 
use the Penn. RR. passenger station in N. Y. City, and in Sept. 1921 com- 

leted contracts with the Pennsylvania RR. for the permanent use of the 
ennsylvania station as the Eastern terminus for its passenger trains 
V.113, p. 1154, 2184. 

HISTORY .—Receivers were appointed in Feb. 1896, but in 1899 reor- 
ganized without foreclosure, per plan in V. 66, p. 1235. See also V. 67, 
P. 688, 1206, 1356; V. 95, p. 681, 1121, 1744; V. pad 2 134; V. 97, p. 363. 

The purchase of the Cin. Ham. & Dayton (now Toledo & Cinc. RR.) on 
July 19 1917 added 391 miles to road operated (see ‘“‘Bonds”’ below; also 
Vv. £05. D- 1991; V. 107, p. 1283.) On Feb. 1 1917 also acquired entire capital 
stock of Coal & Coke Ry. Purchased the Morgantown & Kingwood 
RR. \n Feb. 1920.—V. 110, p. 969. 


READING CO., &c.—In 1901 $68,565,000 (virtual control) of the $140,- 
000,000 Reading Co. stock, consisting of $12,130,000 1st pref., $28,530,000 
2d pref. and $27,905,000 com., was —- jointly with the New York 
Central RR., each co. taking one-half, but in 1904 each sold $3,950,000 
of the common. 


V. 76, p. 101; V. 80, p. 1856. 





STOCK.—Pref. stock, see V. 71, p. 1166, 1143; V. 72, p. 1186. 
Union Pacific RR. in ’22 owned $3,594,035 common and $1,805,992 pref. 


DIVS.— 1901-04. 1905. 1906. 1907-14. 1915-17. 1918-23. 1924. 
Common ...(%) 4yrly. 4% 5% 6 yriy. 5 yrly. Text see 
Preferred__.(%) 4 yrly. 4 4 4 yrly. 4 yrly. text 


The pref. dividend has been regularly paid to and including June 1924. 
but owing to delay in the signing of the contract for Government operation 
the common dividend due Sept. 1 1918 was not paid until Feb. 1 1919, when 
only 2% was distributed. On Mar. 1 1919 the common again received 2% 
then none until Dec. 1 1923, when 14% quarterly was paid; same amount 
paid quarterly to June 2 1924. 

{n June 1919 the directors decided temporarily to suspend dividend pay- 
ments on the Common shares in order to set aside part of the road's income 
for capital expenditures so that the company’s credit should not be extended 
under existing conditions. V. 108, p. 2628: V. 109, p. 269. 

BONDS.—(1) Prior Lien 34%%, a first lien on main line and branches 
Parkersburg branch and Pittsburgh division, about 1,091 miles of first track 
and 1,773 miles of second, third and fourth tracks and sidings, and also all 
the equipment now or hereafter acquired. Total auth., $75,000,000. See 
application to list, V. 69, p. 30; V. 78, p. 1906; V. 86, p. 1528; V. 86, p. 36. 

(2) First M. 4% Bonds, due July 1 1948; a first lien on the Philadelphia, 
Chicago and Akron divisions and branches and the Fairmont Morgantown & 
Pittsburgh RR., covering about 595 miles of first track and about 898 miles 
of second, third and fourth tracks and sidings; also on the properties covered 
by the B. & O. Term. Mtge. of 1894, all owned by the B. & O. and Balti- 
more Belt RR. Also a lien, subject to prior mtge., upon main line, &c. 
V. 69, p. 30; V. 79. p. 211; V. 97, p. 297, 594; V. 102, p. 1435. _ 

Total issue closed at $82,000,000 (V. 104, p. 1044), except for $75,000,000 
reserved to retire prior lien bonds in 1925. ; 

(3) Southwestern Division 1st M. 3\%s. A first collateral lien 

upon former B. & O. 8. W. system, 920 miles of lst track and 

562 miles of 2d track and sidings. All issued_--- -$45,000,000 
(4) B. & O., Pittsb. Jct. & Mid. Div. 3%s. Expected to be ulti- 

mately a first lien upon the railroads of the Central Ohio 

system and Pitts. Jct. RR. Co., 379 milesinall. Total_.--- $20,000,000 

$6,124,500 is in hands of the public and $9,889,550 pledged under Pitts. 
Lake Erie & W. Va. 4s. Closed except to retire underlying bonds, see table. 

(5) Pittsburgh Lake Erie & West Virginia System mtge. refunding 4% gold 
bonds (authorized amount $75,000,000) are a lien on 1,628 miles, forming a 
direct connection with Pittsburgh, Cleveland, Fairport, Lorain and 
Sandusky, subject to underlying bonds outstanding thereon (see table 
above). The unissued bonds are reserved to retire underlying bonds. 
V. 74, p. 266; V. 79, p. 2793; V. 80, p. 1423; V. 86, p. 479, 1528; V. 87, 
p. 36; V. 88, p. 451, 685; V. 105, p. 715. 

(7) Convertible 20-year 4%s $63,250,000, dated March 1 1913, were 
convertible into common stock up to Feb. 28 1923 at $110 per 
share and redeemable beginning March 1 1923 at 10244. These 4}4s are 
secured by the new blanket mortgage below described pari passu with the 
new bonds. See V. 96, p. 134, 200, 651, 715, 1088, 1421; V. 97, D. 727. 

Schuylkill River East Side 4s. V.77, p. 1745; V. 81, p. 727. 

(8) Refunding & General Mortgage of 1915 due Dec. 1 1995 (V. 101, p. 1884). 

The initial $60,000,000 5% bonds of this issue was brought out in Dec. 
1915. See below; also V. 101, p. 1884; V. 102, p. 975; V. 103, p. 1989. 
On Dec. 31 1923 $10,000,000 Series ‘‘A’’ and $27,500,000 Series **B’’ bonds 
were pledged as collateral for long-term debt and $13,701,000 Series ‘‘B’”’ 
bonds were in treasury, insurance and sinking funds. : 

Security.—Secured on practically entire system, 4,502 miles of first track, 
and equipment or interest therein, having in 1921 a net value of over 
$118,833,629. Also covers the passenger and freight terminals in Philadel- 
phia, Baltimore, Pittsburgh and Chicago and the freight terminals on 
Staten Island, N. Y., in Cincinnati and Washington, as well as one-half 
stock interest in the Washington Termina] Co. and one-half ownership 
of joint yards at Washington. A direct lien upon about 2,289 miles of first 
track, and a lien, through the deposit of bonds, and in most cases all, and 
in no case less than 96% of stock, of the co. owning remaining mileage. 

Reservation of Bonds.—The mortgage reserves bonds to retire about $282,- 
000,000 prior liens on various parts of the system and the $63.250,000 con- 
vertible gold bonds |these last being secured by the new mortgage pari 

u with the bonds issued thereunder) and provides for the reservation of 
onds for construction, improvements, new equipment and the acquisition, 
directly or indirectly, of pro les and securities. The right is reserved to 
refund the Prior Lien 3s into lst M. 4s of 1898 due 1948, and to extend 
the due date of the S. W. Div. 3s to date not later than July 1 1950. 

The authorized issue is limited to an amount which, together with all the 
prior debts of the Railroad Co., after deducting therefrom the bonds re 
served under the provisions of the mortgage to retire prior debts at maturity, 
shall not exceed 3 times the then outstanding capital stock, with the ad 
tional limitation that when the aggregate amount of the bonds outstandi 
and the bonds reserved to retire prior debts shall be $600,000,000, no ad 
tional amount of bonds shall thereafter be issued, except the bonds so re- 
served to retire prior debt, without the further consent of the stockholders 
of the railroad company, and such additional bonds may be Issued only to 
an amount not exceeding 80% of cost of work done or property acquired. 

(9) Toledo-Cincinnati Div. Bonds.—In July 1917, following foreclosure 
sales, 391 miles of the former Cincinnati Hamilton & Dayton Ry. System 
was reorganized per plan in V. 102, p. 1059; V. 105, p. 715, 908, as the 
Toledo & Cincinnati RR. Co., whose outstanding securities ($5,000,008 
capital stock, $16,250,500 First & Ref. Mtge. bonds and $20,000,000 Ad- 

ustment & aprovemens bonds) were then acquired by the B. & O. RR. 
he aforesaid 391 miles embrace: Main line Cincinnati to Toledo, 201 milea, 
including 141 miles leased from Dayton & Michigan RR. (a very profita 
lease; see caption of that company); Tontogany to North Baltimore, 1 
miles; Deshler to Findlay, 18 miles; Hamilton to East Middleton, 13 miles; 
Piqua to Troy, 9 miles; Dayton to Ironton Jct., 123 miles; other. 8 miles, 
e B. & O. RR. having acquired all the securities issued by the Toledo 
& Cincinnati RR., made a deed of trust covering the same to secure not 
exceeding $35,000,000 collateral bonds, which are intended ultimately to 
be made as far as ible a direct lien on this division. Of these new B. & 
O. bonds, $11,250,500 of 4% and $5,000.000 of 5% were issued forthwith 
under the plan. In addition, $2.447,000 Series “*C’’ bonds have been 
issued for capital expenditures. The remainderjwere reserved to retire at 
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RAILROAD COMPANIES Miles | Date Par Amount Rate When | Last Dividend Places Where Interest and 
[For abbreviations, &c., see noles on page 6) Road Bonds Value | Outstanding % Payable | and Maturity Dividends are Payable 
Balt & Ohio (C. oncl)— » 7 
Morgantown!|& Kingwood ] RR equip tr notes----- i cal ME itn eaded $2,053 .600 6 J & JJan 1935 Guaranty Trust Co, N Y 
es a a ee dnoesene onal BEE lownaoene! 525,000) 6 J & JJunel 1930 Bankers Tr Co, N Y 
Seaboard Air Line Eq" a Ti cael BEE tanewewe 329,472 6 J & D Dec '24-Dec '27, Commercial Tr Co, Phila 
Nationa! Railway gectice pen a suak BT lsténaien 4,169.099 6 M & N Novi 1935 Guaranty Tr Co, N Y 
National Railway Service Corp Prior Lien_...- ~~ ---| 1920 |-.-.-.-.| 6,240,000 7 M & N|Nov 1 1935 Guaranty Tr Co, N Y 
ed Lines and Other Securities— : S 
Schuylkill River E 3 R& Ist M g guar p & iendor_x! 10.55, 1903 $1,000 5,000,000 4¢ |J & D Junel 1925 518 Walnut St, Phila 
Hampshire So lst 8 (Sts niagara ae ae 37, 1909 500 5,000 5 J & J July 1 1934 N Y, Farm L & Tr Co 
Coal & Coke Ry., see text below | | 
B ROCHE ‘erm RR—Oh & Gt W lst Mgass’d_.vk| --.| 1886 1,000! 219,000) 58 J & D Junel 1936 B&ORRCo,N Y 
ity of Chicago purchase money mtge assumed -- --| ene| Ge iseanenen | 650,000) M & N' Mayl 1938 To City of Chicago 
First mortgage $50,000,000 authorized___.....-_- woul SEED lonedenen 32,000,000) B&O OK A ee ae eae 
Baltimore & Potomac—See Phila Balt & Wash. 
Bangor & Aroostook—Common stock $3.860,000---| aeel eam 100} 3,860,000 See text} Q—J (Apr 1 1924 1'%'Checks mailed 
Pref stock 7% cum red 110 $10,000,000 ian asal eeane 100) 3,480,000) 7 Q—J Apr 11924 1% do 
First mortgage ($16,000 per mile) gold_...G. xxc*| 212) 1893 1,000; 3,360,000) 5g |J & SJiJan 1 1943 Guaranty Trust Co. NY 
First mtge Piscataqg uis Div $1,500,000 g_.G.xxc*) 75, 1899 1,000) 1.500.000) 5g |A & Ov Jan 1 1943 do do 
V Bur Ext lst M $500. 000 g (V 69, p 952)_-G. xxc®| 33! 1899 | 1,000) 500,000) 52 A «& O Jan 1 1943 do do 
Aroostook Northern Ist M $225.0 gold_.G.xxc*| 15%) 1897 1,000) 225,000) 5g |A & O/}Oct 1 1947 | do do 
Consol refunding m $20,000,000 gold_ --OB.xc*| 424) 1901 1,000) n6,331,000) 4g¢ |J & JiJuly 1 1951 Lee, Higginson & Co, Bos 
Medford Ext lst M ri 000 ,000 giv 692) Us.xxc* 28, 1907 1,000; 1,000, 000, 5g IM & NiMayl 1937 | Brown Bros & Co, NY 
Washburn Ext Ist Mg (V 90, p 848, 913)_Ce.c*xx&r| 55| 1909 1,000) p1,618,000) 5¢@ |F & AjAug 1 1939 do do 
8t Johns Riv Ext ist $1, 800 ,000 uar_Ce. xxe*&r| 60! 1909 1,000' m1,632, 000) 5 F & A'lAug 1 1939 | do oO 
Equipment trust Series H due $25,000 ann____- XXX ---| 1923 | 1,000} 225, 900! 54e2J & JToJan151933 First Nat Bk,Bangor,Me 
do Series I due $36,000 annually --- - ~~~ -xxx! o«| 19023 1,000} 360,000) 5% IM & N| To May 1 1933 First Nat Bk, Bangor,Me 
Guaranteed by Bangor & Aroostook | 
Nor Me oe ist M guar p & i end_._Usm.c*&r| 57| 1905 1,000! 4,743,000 5¢ |A & o| Apr 1 1935 Brown Bros & Co, N Y 
Van Buren B'ge Ist M g gu p&i end red text Usm.c* ---| 1914 1,000) 250,000 6¢ IM & S/Septl 1934 do do 
Bath & emmsndeneet—ttes mtge Ext gold__-__- Zz 10° 1889 1,000} 100,000 6g |J & Dj\Junel 1929 50 Church St, New York 
Second mortgagered 105..............-.-.-.--- Zz 10) 1893 1,000} 200,000 5 A & O/Apr 1 1943 do do 
Bay of Quinte Ry—See Canadian Northern Ry. | | 
Creek—Stock (guar 4% by endorsement)...._| 163) .--- 50; 6,000,000 4 Q—J |Apr 1 1924 1% Grand, Gent Term, N Y 
First mtge gold guar & i (endorsed) _.Col.xc&r| 163) 1886 | 1,000 ° 000, "000) 4g |J & JiJuly 1 1936 do 
Second for $1,00,000 g guar p & i (end)-Un. xc&r| 163) 1892 | 1,000 1,000,000) 52 |J & JiJuly 1 1936 4 do 
Beech Creek Exten—Ist M $4,500.000 g gu p&iG.xc* 56, 1901 1,000 &c 3,500,000 3% giA & O/Apr 1 1951 do do 
Beech Creek consol M $20, 000, 000 g gu p&i_G.c “tee 135) 1906 1,000 &c} 3,964,000 4g |A & O/Apr 1 1955 do do 
mm p Also in treasury; n $2,536,000; m $168,000; he $32,|000. 








maturity or earlier the bonds undisturbed by the plan as shown in table 
above, or for acquisition of underlying stocks, branch lines, branch lin 
bonds, aid for refunding additions and betterments, or to ac quire First & 
Ref. Mtge. bende of new company issued therefor. V. 105, 2364. 

(10) The $35,000,000 6% securea Bonas dated July 1 vid, have as se 
curity: 36, on ahi OD thendinn Co. First Pref. stock; $14,265,000 Reading Co 
Second Pref. stock: $10: 002,500 Reading Co. Common stock; $15.000,000 
B.& O. Ref. & Gen. Mtge. 6% bonds, Series “*B,"’ and $2,000,000 Series 
“A, due Dec. 1 1995. “he trust indenture provides that the aggregate 
value of the collateral deposited shall always be eee # least equa- 
to 125% of bonds outstanding. V 108, p. 2628; V. 109, p. 

The trust indenture provides that tne company in each ai beginning 
July 1 1919, after providing for its fixed charges, will set aside out of net 
income accruing after that date, not less than $3,500,000 p. ann. until a 
total of $17,500,000 has been set aside, such sums to be used, from time to 
time, solely for capital expenditur » theretofore made, to pay \oans incurred 
or maturing funded obligations. Moneys set aside in any year in excess of 
$3.500,000 may be credited against moneys required to be set aside ip 
subsequent years. Balance of total set aside in 1923. V. 108, p. 2628. 

Promissory Note.—The companv has issued a promissory note for $9,0U0, 
000 dated March 1 1920, payable to the Director-General of Railroads 
ten years after date with Interest at 6% p.a., payable semi-annually. The 
following coliateral has been p as security: $9,250,000 Ref. & Gen. 
attee. —, a. 6% 5 poees, Be ,000 Ref. & Gen. Mtge. Series ‘‘A’'’' 5% 

EQUIPMENT PRONDS. —Equipment trusts of 1917, V. 104, p. 1386. 
Bese. trusts of 1922, V. T}5.p- 434. at; trusts of 1923, ve 116, p. 175. 
Equipment trusts, Series A be A 

Equipment trusts issued to Direc Rae | enteh ral for rolling stock allocated 











to this company. See article on page 3 and V. 114, p. 737; V. 118, p. 549. 
REPORT ,.—For 1923 showed: 
1923. 1922. 1921. 
Average miles operated a 5,303.58 5,212.05 5,235.08 
oe wa Ope yaring Revenues— $ $ $ 
Freight _ _ _ _ -- . 208,587,996 159,506,625 156,762,038 
ED « «. s wewaweneesa 30,752,791 26,801,742 29,428,314 
— cae shia gu ah ee aha'cg 2.526.213 2,593,805 2,765,813 
ress _ _ 4,992,623 4,467 546 2,095,723 
er transportation rev enue_ 3,535,611 3,129,144 2,971,457 
ae revenue - & 199. 201 4,344,308 5,054,507 
Total railway operating revenues. _255,594,435 200,843,169 199,077,853 
Railway Operating Expenses— 
Maintenance of way and structures.. 29,318,701 23,325,887 24,724,536 
qeetepenance of equipment- -- 63,881,472 48,439,422 45,395,490 
Traffic. pana eoeea wee 3,916,436 3,560,796 3,305,379 
TORINO... nn cou ancecccaccs 94,676,661 82,408,878 85,697,490 
Miscellaneous operations. _________~ 1 .653 ,200 i 647 ,881 1,579,430 
General - . 5,917,658 5 ,658 982 6,408,287 
Transport’n for investm’t—Credit___ 40,167 20,472 38,522 
Total railway operating expenses. _ 199,323,961 165,021,374 167.072.092 
Net revenue from railway operations - 56,270,474 35,821,795 32,005,760 
Other Operating Charges— 
Railway tax accruals_ ___ ----- 9,834,129 6,769,093 7,286,262 
paoplicctibie railway revenues 31,286 85,821 41,638 
Fepmens rents—Net debit___ _ 3,139,711 3,957 430 1,799,000 
nt facility rents—Net debit ___-_ 1,032,218 1,274,444 937.162 
Total other operating charges _ - 14,137,345 12,086,790 10,064,063 
Net railway operating income_- -- 42,133,129 23,735,005 21,941,696 
Other Corporate Income— 
Income from lease of road_________- 17,145 17,895 17 ,427 
Miscellaneous rent income. _______ 968 ,560 1,068,200 1,088,161 
Misc. non-operating physical prop_ 213,045 121,454 147,292 
Separately oper. properties— profit. - 296 452 423,242 446,926 
Dividend income___- ee 1,914,724 1,886,367 1,907 ,299 
Income from funded securities _ - ~--- 1,628,601 1,758,486 1,665,521 
Inc. from unfunded securs. & acc’ts - 902,393 493 ,864 489,644 
Inc. from sinking & other res’ve funds 67.451 395,818 70,272 
laneous income- ---------._-- ___—-24,150 21,801 4,292,541 
Total other sonpenate income- ---_- 6,032,520 6,187,132 10,125,087 
Grams @ ate income_-._-__-___- 48,165,650 29 »922,137 32,066,784 
we gkes — Corp. Income— 
Rent 1 for leased roads--_-_-________- 394,266 283,213 329,770 
Miscellaneous rents... 7? ee 519,196 432,855 479,547 
Miscellaneous tax accruals. ________ 279,577 271 aoe 247 752 
ately operated Properties—loss. 794,28 1,186,41 1,152 077 
In t on funded | =e ,333,143 22, ‘810, 615 22,761,052 
Interest on unfunded debt -_______-_- 04,5 439,448 583 ,1¢ 
Miscellaneous income charges -- - - _ _- 118,626 122,385 124.544 
Total deductions from gross corp.inc.25,743,614 or $6. 764 3 677,892 


Net corporate income_ -_-_ ey 22,422,036 5,373 6,388,891 
For latest earnings, see ‘‘Railway Earnings ‘Soction peed monthly). 
OFFICERS.—Daniel Willard, Pres.; Geo. M. Shriver, F. C. patohetdes, 

W. Galloway, Archibald Fries, Vv. -Pres.; Cc. W. Woolford, Sec.; E. M 
Devereux, Treas. 

DIRECTORS.—R. Brent Keyser, Robert Garrett, John J. Cornwell 
and George M. Shriver, Baltimore: H. Rawson, Chicago; Paul M. 
Warburg, Charles A. Peabod , John R. Morron, Newton D. Baker, John F. 
Stevens, Henry Ruhlender, few York; Joseph’ E. Widener, Philadelphia. 
Offices, "Baltimore, Md, and 2 Wall St., New York.—(V. 118, p. 1770.) 


BALTIMORE & OHIO CHICAGO TERMINAL RR.—Property con- 
of passenger and freight terminals in — of Chicago, lines of railway 
leading thereto and a belt line around the city; also 760 acres of Jand in 
and acent to the city, of which 50 acres are in the centre of the business 
district; also includes 7,500 ft. of dock property on Chicago River. Total 
track o ted, 300 miles, of which 259.56 is owned, 91.46 of the latter 
being f t track. Total first t track including trackage, 80.79 miles. 
HISTORY -—Successor to Chicago Terminal Transfer RR., forciosed & 
1910. V. 90, p. 166, 108, 235, 625. Stock, $8,000,000, all owned by B.& O 





TENANTS.—Balt. & Ohio, Chicago Great Western, Chicago Hammond 
& Western Ry. (Indiana Harbor Belt), Suburban RR. (Chic. Milw. & St. 
Paul RR.), (Chicago & West Towns), Pere Marquette, Wabash Ry. and 
Minneapolis st. Paul & Sault Ste. Marie. V. 77, p. 948, 2158; V. 79, p. 
901; V. 96, p. 486. ‘Total minimum rentals from tenants: Joint facility rent 
aa her +t .313; income from lease of road, $502,223; total, $1,783,535. 

J 
ONbs. ey br Ist M. bonds of 1910, the $32,000,000 outstanding are 
eine by B. RR. and pledzed under its mtge. 'V. 90, p. 1295. 

EARNINGS. be 1923, gross, $3,767,983; net oper. income, $20,856; 
other income, $1,908,570; interest, rentals, &c., $2,030,166. 

For latest earnings, see ‘*Railway Earnings Section” (issued monthly). 


BANGOR & AROOSTOOK RR. CO.—(See Map.)—Stockton Harbor, 
Me., to Van Buren, with branches; Dec. 31 1923, 616.22 miles; second track, 
30.29 miles; spurs, 34.11 miles; yard tracks ‘and sidings, 190.11 miles: 
owned but not operated, 8.85 miles. 

ORGANIZATION .—Incorporated under laws of Maine Feb. 13 1891, 
and under its charter it constructed its railroad from Brownville to Caribou 
with branches to Fort Fairfield and Ashland (1891 to 1895), with extension 
Caribou to Van Buren (1899). During the same period it acquired the 
Bangor & Piscataquis RR., Old Town to Greenville, and Bangor & Katahdin 
Iron Works Ry., Milo (Derby) to Katahdin Iron Works. It also acquired 
by purchase the Patten & Sherman RR., Patten to Sherman, and Aroostook 
Northern RR., Caribou to Limestone, both of which railroads had been 
organized and constructed independently of this company. 

It has since constructed as extension or by separate organization with 
later acquisition: Fish River RR., Ashland to Fort Kent (1902); Northern 
Maine Seaport RR., South Lagrange to Searsport (1904); Schoodic Stream 
RR., to the paper mills at East Millinocket (1906); Medford Extension, 
€outh Lagrange to Packard via Medford (1907); St. John River Extension, 
Van Buren to St. Francis (1909-1910); Washburn Extension, Squa Pan to 
Stockholm, via Washburn with branch, Mapleton to Presque Isle (1909- 
1910), and extension to Van Buren Bridge (1915). 

Owns all of the capital stock of Van Buren Bridge Co. which connects its 
system with Canadian National Railways by international bridge between 
Van Buren, Me., and St. Leonard, Province of New Brunswick, Canada. 

It also owns all the capital stock (except seven directors’ qualifying shares) 








of the Northern rn Co. ; i 
Government loan, V. 111, p. 293; V.112, p. 256. Tentative valuation, 
¥. E18. &. Fae, 373. 

DIVIDEND.— 1905. 1906. °07-"12. °13. °14. °15. °16. °17. °18-’22. °23. 
Common %.----- ; 14 2) 4yrly. 3 93% 3. 3 5 4 yrly. 4% 
Preferred % - -- { First authorized in 1917 io. Fae | 

Paid on common: 1924, Jan.1,1%¢ 

BONDS, &c —Piscataquis Div. 58. see V. 67, 1159; V. 68, p. 84, 329 

Of the Consol. Ref. 4s, $12,500,000 were suave to pay off outstanding 
bonds, including those of controlled roads. car trusts and pref. stock,and to 
acqu re such controlled roads; $3,000,000 for improvements over a series 
of years aad pe. 500,000 for extensions at $25 000 per mile, including equip- 
ment. 73, 286, 896; V. 93. All the 2d M. bonds were retired 
in 1918, Taye the te a ae ne on main line and a first lien on several 


branches. 108, p. 2235. The Northern Maine Seaport bonds ($5,000,- 

0)0 auth.). pi*. 81.5 265; V. 82, p. 392; V. 84, p. 391, 692; form of guar., 

y 81, DP. 727. van Buren Bridge Co. bonds are callable at 110 and int. 
Vv. 100, 311; 109, p. 1460. 


The St. a River Extension 1st 5s of 1909 ($1,800,000 auth. issue), 
guaranteed, prin. & int., were issued at $30,000 per mile. V. 93. p. 939. 

Equipment trusts Series oH.” ¥. 116, p. 175; Series “I.” V. 117, p. 2768. 
There were also outstanding Dec. 31 1923, Series “F,” ($15 5,000) due $7,000 
in 1924 and $8,000 in 1925; Series ‘*G’’ ($116,000), all pledged, dated Jan. 1 
1921, and due $8,000 annually for 5 years and $10, '000 annu: illy for 10 years; 


National Railway Service Corp. ($166,298), due semi- annually to April 28 
1 
REPORT.—For 1923, in V. 118, p. 1768, showed: 
Cal. Operating Total Net Interest, Pref. Common 
Year— Revenue. Income. Rents, &c. Dir. Dividends. Balance 


1923 _ . .$6.769,803 $1,661,755 $1,066,844 $243,600 $221,950 sur$129,361 
1922___$7.436,969 $1,713,406 $1,035, 638 $243 600 $154.400 sur $279.768 
1921__. 7,348,708 1,286,261 1,038,308 243,600 154,400 def 150,047 
1920_.- 6.675.480 1.547.617 996.094 243.600 154.400 sur 153,523 

For latest earnings, see ‘‘Railwav Earnings Section" (issued monthly) 

Oe ge of Exec. Comm., vonn menry Hammona: rres., Percy R. 
Todd; -Pres., James Brown ‘and Frank ©. Wright; Treas... Wingate F. 
Cram; } ot Mer., W. K. Hallett; Gen. Counsel, Henry J. Hart. Office, 


Bangor, Me.—(V. 118, p. 1768.) 

BATH & HAMMONDSPORT RR: 5 Bath N. Y., to Hammondsport, 
N. 10 miles. Control acquired Erie RR. in 1908 and leased by that 
oe | in 1922. V. 114, p. 197. Stock, $100.000. Ist Mt. 5s ($100,000) 
due June 1 1919, were extended at 6% to June 11929. 2d mtge. 5s were 
extended to April 1 1943. V. 116, p. 2128. 

BAY OF QUINTE RY.—See en ceee Northern Railway. 


CH CREEK .—(See Maps New York Central Lines. aap. 
sant Uhaee, eetgexn, to Mahaffey, 112 =: branches to Phillipsb 


te mines, &c., 52 m.; total, 163 miles. Leased in 1890 to N. Y. Geel 
R. RR. for 999 years ‘at int. on bonds and 4% on stock. V. P. 
B72. See guaranty, V. 52, p. 570. $8, e 


Carries mostly coal and coke. 
with } ee 3 Central's guaranty of prin. & in 

Central on consolidation, Dec. 33 = 

ue 


bonds are endo 
V. 52, p. 570. Assumed by N N. Y. 
Guarantees interest on $545, 000 Clearfield Bituminous Coal 1st 48 
Jan. 1 1940.—(V. 106, p. 497 * 

BEECH CREEK EXTENSION RR.—(See Maps N. Y. Central Lines.) 
—Oiearfield, Pa., to Keating, 52.14 m.; Curry to Curwensville, 15.77 m.,; 
Dimeling to Irvona, 26.76 m.; Mahaffey to Arcadia, 13.67 m. branche, 
27.02 miles: om, 135.36 miles. A low-grade coal iine, leased to N. 
Central & H. RR. (which owns entire $5,179,000 stock and + 964, 006 


consol. 4s) for $09 years from June 1 1905, bonds being guar., “2S i.’ Of the 
coger. $3,500,090 is reserved to retire, $ +44 > old bonds. 80, p. 1174. 
1479; V. 81, p. 30; form of guaranty, V.8 1267. 

aioe ‘on consolidation, Dec. 23 1914. SY, Fo, p. 1267 


Soren by > a A 
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16 RAILWAY STOCKS AND BONDS 


[ Vor. 118. 





























RAILROAD COMPANIES Miles | Date Par Amount Rate When Last Dividend Places Where Interest an@ 
[For abbreviations, &c.. see notes on page 6) Road | Bonds Value Outstanding % Payable | and Maturity Dividends Are Payable 
t Line , Montgomery—1st M gold $300,000 -- - 1911 $1,000 $245,000 5 & J July 1 1941 Safe Dep & Tr Co, Balt 
Beit RR Shock Yds, Ind—Stock auth $3,000, 000. ee re 5u. 3,000,000 See text) Q—J Apr i 1924 2% Co's office, Indianapolis 
Preferred stock cumulative. .-..............----- es pees 50 500 ,000 6 Q—J feet 1924 1% a do do 
lst refunding mtge $1,000,000 gold-......-.-- xc* ---| 1909 1,000 1,000,000 4g |M & N Mayl 1939 Nat City Bank, N Y 
Belt Ry of Chattanooga—1st mtge gold_--MeBa.xc* 49| 1895 1,000 300 000 5 JI & J July 1 1945 Mercantile Tr & D, Balt 
Belvidere Delaware—Stock $4,0 ,000 - erara ware an sci 50) 1, anS° 000 See text pearty See text Penn RR Co, Phila 
Consol mtge of (guar by United Co's sk fd___-_- xr 80| 1885 1,000 500 ,000 4 M & SSeptl 1925 do do 
1875 $4, 000 ¢ 0002 guar by United Co’s sk fd_-_--- xr 80| 1887 1,000 622.000 4 F & A/Feb 1 1927 do do 
ar by United Co’s sk fd__-__- xc* 80} 1903 1,000 878,000 3% |J & JiJan i 1943 do and New York 
Bennettsville & ieee M $150, 000 g-MeBa 45| 1911 1,000 150,000 5g |J & JJan 1 1941 Merc Tr & De Co, Balt 
Bessemer & Lake Erie—Standard equip trust. --- — ---| 1905 1,000, 1,060,000 5 A & O/Apr 11925 — Home Tr Co, Hobok, NJ 
Bessemer equipment trust due - yearly-_- ---| 1907 1,000 330 5 M & S/Mar 1925-1927 | do do 
Meadville eq tr due $55,000 yrly...___.....-.--- “= cont Een 1,000 385,000 5 M & S/Mar 1925-1931 do do 
Albion eq tr due $75,000 yearly iS 1963- ln cea dca ae 1912 1,000 800 ,000 5 J & DdJune 1925-1934 do do 
Euclid equip trust due $250,000 yriy_.......--- xx “i 1914 1,000 2,500,000 5 JI & J July 1924-1933 do do 
Girard equip trust due $240,000 yrly” ~~ aT a 1916 1,000 2.160,000 5 M & N/Nov 1924-1932 Union Tr Co, Pitts, Pa 
Osgood equi , freee due yrly 1924 l 25. 
' vat $90. D yours beplening 1929, -- capeoces aoet 1000 1,000 890,000 6 F & A To Feb 1 1934 do do 
Birmingham Belt-——See St Louis-San ancisco. ’ 
Birm Bee cect let M $3,000,000 g red 107 4 Cex 4.8) 1911 100 &c 62 IM & N'May!l1 1961 Nov 1916 coupon unpaid 
General and equip M gold red 101 $1,500,000--Col 48} 1914 100 161,000 6¢ |F & AjFeb 1 1924 Int unpaid since Feb. °17 
Birmingham Terminal—\st M $3,000, ‘000 ‘gold gu. : 5.9| 1907 1,000, 1,940, 4g |M & S8S/Marl1 1957 Equitable Trust Co, N Y 
Bloombsurg & Sullivan RR—Ist ! M FP 29| 1898 100 &c 242,000 5 J & J Jan 1 1928 Pideliey Trust Co, Phila 
econd mortgage income eo $200. ,000 “FPx 29| 1898 100 &c 199,600 5 J & J Jan 1 1928 Reg Bl’msb’gh, wh earp 
Boonville Bridge—See Missouri Kan & Texas Ry : 
Boonville St L & South Ry—lst M g red 107%--Ea 44| 1917 1,000 250,000 5g IF A Aug 1 1951 Trustees’ office, Toledo 
Boston & Albany—Stock ($25,000,000 authorized) ene 100 25,000,000 8% Q—M_ See text — Office, Term Sta, Boston 
Bonds (not mortgage) guaranteed prin and int-_-zc aca ae 1,000 3,858,000 3% |A & O Apr 1 1952 do do 
Bonds (not M) $1,000, G00 (V 71,p 1218:;V 72,p44) - . oon! 1a; 1,000 1,000,000 3% |J_ & Jan 1 1951 do do 
Impt bds (not mtge) gu beara .--|'08-"10 1,000 13,500,000 4 M & N Mayl 33-34-35 do do 
Impt bonds (not mtge) $10 000,000 guar p & i_- “7 aos! Saae 1,000 1,000,000 4% J & JJuly 1 1937 do do 
do do $2, 015 000 guar p & i___.zc*&r 3 1913 1,000, 2,015,000 5 J & J July 1 1938 do do 
Bonds (not mtge) $3,627,000 guar p & i____zc*&r* .--| 1913 1,000 &ce 3,627,000 5 A & OOct 1 1963 do do 
Bonds $1,000,000 gear p &1(V 105, D 715) . -c*%&r ..-| 1917 1,000 &c 1,000,000 5 J & D June 1 1942 do do 
Equipment trust obligations—See N Y Central RR. 
Boston & Lowell——Bonds—See Boston & Maine RR i h slow. 











BELT LINE RY. OF MONTGOMER Y.—Owns real estate and a belt line Booey tas ST. Lor 


in Montgomery, Ala., about 2 miles of track on Tallapoosa, Bell, 
Columbus streets. Atlantic Coast Line RR. pays an annual rental equal to 
bond interest and difference between taxes, insurance and cost of operation 
and gross earnings from others than the Atlantic Coast Line. 
Coast Line RR. owns entire issue of $200,000 stock, par $100. 


1242; V 93, p. 43.—(V. 93, p. 43.) 


BELT RAILROAD & STOCK YARDS OF INDIANAPOLIS.—Owns 
14 miles of belt a &c. 4 - 999 = to Ind. Union—which see 


DIVS.—Com ' ae - 16. "5, “te. i‘ "21 °22. 
Cal. yrs., cash 11 13 it is 20 16’ | 2 a) oe ae 
Also stock._._.!| 50 ee 2 6s a oe oe —_— 
Paid in 1924: Jan., "3%; April, 2%. 
at e trustee, Union Trust Co., Indianapolis. V. 89, p. 40; 
Pres., 8. E. Rauh, Indianapolis, Ind.—(V. 102, p. 1249; V. 106, p. 


BELT RAILWAY (OF CHATTANOO®A). .—Owns 49 miles of belt 


railroad in Chattanoo 00g Tenn 
Leased till July 1 194 
Cries to meet interest on $300,000 Ist ates. 5% 
Mtge. 4% bonds, taxes and maintenance 


A . p 
5 to The Alabama Great Southern RR. Co.; renta! 
pone and $24, 000 


Atlantic 
V. 92, D. 


Perry and | sailles, Mo. 
fowned by Missouri Pacific RR Co.) ty Oe. 
Lease.—Operated by Mo. Pac R 
1917, and running until Aug. 1 1955. 
tenance expenses, taxes and an annual rental of $12,500, 
on the new outstanding bonds plus $30 annually to corporate trustee. 
Under financial readjustment in Feb. 1918 the holders of the $500, 090 
let mtge. bonds of 1911 (coupon of Feb. 1916 
50,000 new First Mtge. 5% % 8° d bonds of Boonville 


exchange pro rata $2 
i‘ Oo. under new mtge., 


LOUIS & Sours ERN 


RY.—Boonville to A 


Stock auth 0,000; outstanding, $250,000 


dated Aug. 1 1917, paya 


Co. under new lease, dated Aug. 1 
Consideration, payment of main- 


ing the interest 


unpaid) were offered in 
e Aug. 1 1951; and also 


1 | $250,000 pref. stock v. t. c. of Missouri Pacific RR. Co., * saeer with a 


-- oe adjustment of $50,000, e 


9 A. Robertson: 
BOSTON & ALBA 


$300,000, owned 
by The Ala. Great So. RR. Co. Bonds are MF ing ng ious red. at par. ae Fy oy intenance, $5,500,000 in N. Y. Cent 


BELVIDERE, DELAWARE RR. ra — Trenton. M. J-, be ase Bi in V. 69. p. 282, 1031, 
nunka unk ‘ miies; Dranches miles alo ra mi'\es 
Leased to United Companies, and, March 7 1876. iransferved to Penn. RR | D-.1918. Lease assumed by N. Y. “Gentral RR. 


which owns $244,600 of the stock. Net earnings paid as rental. 


Dividends.—1897 to 1905, 5% yearly; 1906 to 1911, 


7%: 1913, 6%: 1914, none; 1915 to 1922, 4% yearly; 192 86. p- 
BONDS.—AIll of the outstanding bonds are secured 4 oa ‘consolidated The 4% bonds ays 


to Ma- | tures, thus adding .777% 


1099; p 


mortgage of 1875 for $4,000,000: sinking fund, 1% of outstanding bonds if | 000 in 1935. V. 96, p. 


earned. The issues of 1885, 1887 and 1903 are guaranteed by the United 


New Jersey RR. & Canal Co. Guaranty, V. 76, p. 918 


EARNINGS.—In 1923, gross income, $854,111; deductions, $122,491 
dividends paid (6%), $75.180; bal., sur., $656,432.—(V. 


BENNETTSVILLE & CHERAW RR.—Owns Kollocks, 
board 


118, p. 
Ss. o., 


430.) 
on Sea- 


2%% in June and 24% 


Air Line, via Bennettsville and Brownsville, to Sellers on Atlantic | Calendar Operating 
Coast Line, 45 miles. in Sept. 1921 was authorized to abandon 10.44 miles Year— Revenues. 
of its lines. V. 113. 1154. Stock, $250,000. Dividends in 1912, 6%; | 1922 -.--$32,541,904 
1913, 3%; 1914 and 915, 5% 1pee. Om. 1917-18 (7); 1919, 6%. 


sinking fund, $3,000 yearly. 


Pres., J. J. Heckart: Gen. i, . A: Posner.—V. 113, p. 1154 





Pittsb. 





total, 206.82 miles; trackage (N. Y. Chic. & S 6. RR., 



































ou to Dyersburg, 49 miles. 





1927, for the p 





mapure Mar. L 1927. V. 114, p. 














Tey Jr. as Chairman and H 













BI MINGHAM mL MINAL.—O 
a, Ala. Stock t by the Ti 








board Air Line, Central of Georgia, St. Louis & San 
Great Southern, which lease aun ro perty and pay alle 
4 oon on the stock and nd Joint 








$50. 








BESSEMER & nee a BRIE — yy ig oe 
8.81 leased L. 


res., I. B. Tigrett; Vice-Pres., W. McNear: Sec., 
Treas., J. E. Edenton. Office, ine Tenn.—(V. 115. p. 182, 1209.) fective Dec. 1 1919, provided as follows: 
BIRMINGHAM & & SOUTHEASTERN RY.—Owns Union Springs to (1) Consolidation of the 
Ala. 1316. Interest on the Ist 
ing been def: efsiilted Nov. 1 gig. a 8 protective committee with George CO. Van | leases and other ob 
eLanoie, 66 Panne en fl Pa . 


d (K. C. Junction) 
8. 176.40 miles; 
Meadville j ~. af & Linesville RR. Go. 21.61 miles), 198.01 miles; 
Cascade to Wallace 


Co., 


INGHAM & NORTHWESTERN { RY.c .—Jackson, Tenn., 


passenger terminals at Birm- 
all owned by the Lllinois Central, Southern R 
Francisco and 


OPP aatporized) $1,060,000 are reserved for additional 

5 7; V.85,p.404- Guaranty, V. 90, p. 848.—(V. 90 
piomsgung & SULLIVAN Spode: ere Bloomsburg to Jominca 
Vv. 66, D. 80, 952 


R. F. Spragins; 


M. bonds 


north- 

Commission in Mar. me 

authorized the company to issue $400" 900 Tet Mtge. 6% bonds, due Mar. 

my he | refunding or retiring an equal amount of Ist a. 

bonds maturin 11922. The new bonds are dated Mar. 1 1922 and receiver and continued in this tion 
as Semeondation of the system on Dec. 1 1919. 

The reorganization plan (V. 107, p. 1918, 2375, 


abama 
charges and 


Bond | 1921 -... 30,688,574 
1920 .... 29,402,671 
—(V. 117, p. 1555). 


Leased tn 1900 for 99 
for guaranteed rental of 8% 


Treas., F. M. Hickman: 


V. 92 
394.) Louis, Mo.—(V. 95, p. 968.) 


ual to the defaulted interest. ‘Trustees, the 
Spitzer-Rorick Trust & Sav. Bank, Toledo, Ohio, and Lewis C. Nelson. 


Sec., F. W. Irland, St. 


NY RR.—Owns Boston, Mass., to seeeny. ms Bs 


200 miles; branches, 104 m.; leased lines, 90 m.; to 
ears to the New York Central & Hudson River RR. 
per annum on the $25,000,000 stock, payable 
quarterly (Mar. 31, &c.), organization expenses, interest on bonds, taxes, 


tal, 394 miles. 


ce, &c. The B. a. A. received for —— property 


ral 344% 100-year deben- 


% per enna | to 3% Spareptes on stock. ~~ lease 


02, 1246; 70, ?. 74; 


192; . 396. V. 94, 
$7, 800, 000 fn 1933, $4,500, 


553, 651, 946, 1365, 1489, 18: Pp a® 

In June 1916 all Sends issued since the lease to the N. H. > RR. 
Co. had been guaranteed (prin. & int.) by the le 
$1,000.000 guar. 25-year 5s for additions, &c. 


DIVIDENDS.—Since 1900, 834%, viz., 2% each in March and Sept., 


% in Dec. 
Oper. Inc. Other 


71, p. 645, 963; V. 107, 
"dean 23 1914. 


gh = —The $13,500,000 25-year 4% impt. bonds are guar. prin. and 
int. New York Central & Hudson River RR. No mortgages can be 
10% yo: 1912, lnged on the roperty without, Joingly including the bonds in the lien. 


277, 1055, 1316, 1625. 
00 in 1934 and one 000, - 
38 ¥ Lf 


$see. » ‘Aug. 1917 sold 
- 105, p. 715. 


Interest, Balance 


(after Tazes.) Income. Rentals, &c. Sur. or Def. 


4,489,589 $189,723 
1,870,703 255,224 
440,453 4,039,203 


$3,201,503 sur.$1,477,8 9 
3,477,870 df. 1,351 ‘943 
4,597 ,898 def:118:242 


BOSTON & LOWELL RR.—See Boston & Maine RR. 

BOSTON AND MAINE RR.—ROAD.—The system with its many 
branch lines covers the territory from Boston, Mass., to Portland, Me. (two 
Junction Pa., 12.20 miles; Baltimore & Ohio’ RR., Pittsburgh Junction to ines). Springfield, Mass., Sherbrooke, Can., Rotterdam Jct. and Troy, 


Standar Junction, Pa., 0. 97 miles), 13.17 miles: total operated Dec. 31 N. Y., Worcester, ‘Mass., to Portland, Me., and most of New Hampshire. 








1922, 219.99 miles. Second track (owned), 8.05 miles (leased), 134.66 Description— Mileage 
miles; total, 142.71 miles. Branches and spurs (owned), 0.29 miles; (leased), Steam Roads— wned. Leased. Total 
32.86 miles, total 33.15 miles. Yard tracks and sidings ( owned), 8.62 | Main lines................-..-..-- 1 O40. 54 280.55 1,321.09 
miles; (leased), 179.29 miles; trackage, 4.86 miles: total, 192.77 miles. In | Branch lines._.....-...-.-.------ 628.78 267 .43 896.21 
addition the Bessemer & Lake Erie RR. Co. leases the following from the | Trackage rights............-.-.-- ---.-- 25.27 25.27 
Pitts. Bess. & L. E. RR. Co., eed in turn subleases to the Union RR., —————— Se oe — aaah ieee 
reserving trackage rights for er trains, 8.04 miles from North Total road operated........-.-. 1,669.32 573.25 2,242.57 
Bessemer to East Fivevaege. 4 miles of second track, OG 06,56 | BeG0Na WAGE... 22... .ccncccncecs 500.53 a96.77 597.30 
miles of — woe and sidings; oo 4 ft. 8% in.; rail, 130 lbs PP PE Kceskeasubacbousesens 1.20 65.85 7.05 
srock ou auth ee See 150%: 1911. 190: 1904. 4. 10073; 1905. 50. 50%: 1906, | Side Grack...........-.....-.---- 1,128.73 244.71 1,373.44 
ni %: 1913 a —neriome 
1914. 2759 275% 191° one i 1916, 1 150%: 19 100%; 10 $75, 1908 %; 1919. R Total track operated. .......-...3,299.78 920.58 4,220.36 
ib 18 1, 150%. ontniea by U Steel Corp. Gacsuas on Electric Railways— 
1930, 00% ; Toot, 150%; 1922, 200% onteolled by S. Steel Corp. Branch lines. -.........-.-------- 44.10 csasene 44.19 
Guaranty = Marquette é Bessemer ‘Dock & Navigation bonds, V. 77, p. | Side tracks..................-.-- —— = ( (Gs 2.92 
p — ——- i —_ -—- —- — 
For year ending Dec. 31 1922, gross, $14,511,803; net, $4,432,208; other Dg cscs bscpsibbeckawascaece At 8 8§=|— Se ewee 47.11 
income, $1,313,741; taxes, $559, 086; interest charges, "$518, 225; rentals, initial ee a 
&e. wig CF 148, 598; other deductions, $23, 925; dividends, $1,000,000; bal., Grand total tracks operated— 
«$2.49 115. For latest earnings see “‘Railway Earnings Section”. Steam and electric roads— 
(issu eraleay. President, J. H. Reed.—(V. 110, p. 1088.) ec. $1 1928...2.426.4-6-+3,046.89 920.58 4.267.47 


a Includes trackage rights, 21.29 miles. b Incl. trackage rights, .99 mile. 


Remeentoen- —— Aug. 29 1916 the Boston & Maine RR. was placed 
in temporary receivership on account of inayity bo 
ao Mr nearly $20, 0007 000. Pres. James H 


pay its maturi = 
ustis was appoin 
until reorganization “and 


2474). which became ef- 


Boston & Maine RR. with its seven direct 


ly 
hay- | leased lines and the pooumpten by the consolidated company of all sub- 


Secre- (2) Payment in 


90.0 Bis) 5 years. one nt it 





stocks, 
te. to gil dividends on the old leased lin 
, Sea- ae years these dividends to be paid at 20% less 
xpenses, nie Pees Eee the B n & Maine remains undisturbed a oom 
otatly guarantee  ~ bonds. Of the bonds gute is pone ge as So = on eis ak 4 panda Ae ro of 
has stipulated that the divid 


“one. 


rincipal and back interest of all matured obli- 


at asked for de ts with Ganteet Trust as de ’ 103, 1887; | gations of the eight aoe ~~ companies. 

on ee was appointed e Tuts 1038. y 1li PD. 4 Te (3) Payment in cash of back interest on unmatured bonds and deben- 
yo eee $700, 000. First 6s oP 1911 Vv. Vv. p. 1316. | tures of 0 epnsnlisating com ~) these being left as original or assumed 
Cal. year 1922, oper. ome, $34,202; yes ik. ¢ 571; Rican ob. tions of the Boston & R. 
$11 £0 net income, $24, Office, Union Springs, Ala.—(V. 94, p. had been "paid of stock of consolidating leased lines on which dividends 
1316; V. 103, p. 1887, 3428 BS. 111, p. 492, 791.) as rentals for like amounts of Boston & Maine Cumulative 


the latter to be issued in series with dividends cor- 


line stocks, but for a period 


than the normal oom 


end on stock 


(6 The ¢ Common a of the Boston & Maine is undisturbed, but is te 
. ve no dividends for a od of 5 & years. © except under conditions men- 
tioned below. In case of liquidation three classes of stock are to share 
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RAILROAD COMPANIES | Miles| Date Par Amount Rate When | Last Dividend |Places Where Interest an@ 
[For abbreviations, &c., see notes on page 6} | Road | Bonas Vatue |Outstanding % Payable | and Maturity | Dividends Are Payable 
Boston & Maine—Com stock (dividends deferred) _- — i $100) $39,505, 100| No divs flor 5 year|s unless bonds hiel . 8. Gov. are pd. 
First Pref Cum stock, all Cad gg | $50,817,900,| not pr eferred as to as\sets— ° mien = 
“A" (for Fitchburg preferr TEs cnnecon beak aewe 100) 18. 860, om | ee: ba S| ae 
“B" (for B & Land L & A 8% opt etek heme 7,648,800) See text |_..-...- aia aaa She RE R La 
ah (for Concord & Montreal stock) 7 1%, stock _ - ea. ani 190) 7:917.100| See text T'ly1'20,2.80% CEPA Mpa Reap eae eae Na 
“D" (for Conn Riv M & L and L & A 10% stock) jek: tee 100} 4,327,000) See text |......-- fo agp peepee perso 
E” (for K&K4%% stk. See opt, V 107, ? 1918), ewok Kine 100 65.000! See text |_---..-- J’'ly1'20.1. 80% Sil os dtben ae an ergo an eae © 
Old Pref stock non-cum (see text)........-_------ ee ie 100| 3,149,800) See text |...----. ept : 1920 28 nckonncennnnTs 
Mortgage gold bonds__.........____--. OB.c*&r* 1,651) 1923 1,000; 3,991,000) g |J & JiJan 1 1933 Boston 
New st nag Ref M (sec equally all issues of merged| cos— 
i eee arti tei at | ae 10,273,000 6 S — £= 2 2. eee ee ~ 
Series D SE a SOO RP PRS aint Se ladedauuid 17,606,000 6 es) UR ee i 
| RAO RS RERER pee leieietanene os ogee meena eee mee | freebie 3,843,000 6 a OS FR eerie rere 
aeadoe ple Salreieeht sites aie ant ohiiaageietes ea > | oe 1,212,500 6 =. Ft €¢ > =F Sees 
a a ee nae 5s eee: 5,443,979 6 = & —2 5 RT Pivtebeteteieiepeuetieiiaed sa 
ASR ae hae a | Seen 609,000 C2 = ee 06060U Sl Seer eee eo 
Series ey ESET EA otek EE loseannae 3,049,000 6 = FT + ° end Faerie iene sacebsiabe aera ie 
Series ‘K"’ ELLA EA ELLE EEE, asad 2 \oneecsee ,000,000 6 ‘eS £$§°°} Fat Seeeteeereeeeats ess 
I Ps a at er a a! ocnl TE lneteewum 1,030,000 6 ez 8: JS eer 
Equipment gold notes, due $454,200 annually____G ocnl BEE lxeuaneon 4,996,200 6 ‘Se ..F  § &, Sees 
Equipment gold cert, due $121,000 annually ...c*&r| won| 1922 100 &c} 1,694,000 5% eiF & Aj\Aug 1 '24 to '37|Boston 
do due $141,000 annually_...-___. ods Ee lneenanee 1,974,000 6 J & D|To June 1 1938)First Nat Bank, Boston 
Bonds of Merged Properties Assumed— | 
Improvement bonds s f not subject to call_________- Zz onal cae FF 1,919,000 4 F & A/Feb 1 1937 Company's office, Boston 
Bonds for improvement & ref________________- i ---| 1892 1,000 &c} 2.500, 4 F & AjAug 1 1942 do do 
a ---| 1894 1,000} 6,000,000 4%¢eJ & JiJan 1 1944 do do 
Bonds exchanged for Fitchburg stock abi 70,p ey Zz ---| 1900 1,000; 5,454,000 3¢ |J & JiJuly 1 1950 do do 
I Ee eee ---| 1905 1,000 500,000 3% |F & A/Feb 2 1925 do do 
EE et cnncsccdeawedeaennseseoseee zc&r ---| 1906 1,000&c} 10,000,000) 4 M & S/Sept1 1926 do do 
RO RE a eae ae zc&r ..-| 1909 1,000&c} 11,700,000) 4% |A & OjApr 1 1929 do do 
Portsm Gr Falls & Con ist M assum-__----------- Zz 73) 1877 &e} 1,000,000 4% |J & D/Junel 1937 Second Nat Bk, Boston 
Worcester Nashua & Roch first mortgage equally || (4 Var. ,000 885,000) 4 J & jJ\Jan 1 1930&'35|Amer Trust Co, Bostp 
secured ($735,000 due 1930 and $150,000 1935)z}) 47| 1894 1,000 380,000 4 A & O|Oct 1 1934 do do 
Boston & Lowell—Bonds 40 yrs_____.----.-------- ---| 1892 1,000! 1,000,000 4 A & OJApr 1 1932 Merch Nat Bk, Boston 
Bonds do See eee Zz ows! Eeeo 1,000 500,000 3% IM & S|Septl 1925 do do 
Bonds do MS sutbeccnducaduwceneucey Zz ---| 1906 1,000 500,000 4 M & N'|Nov 1 1926 do do 
Bonds do 0 eee: ze esol BeOT 1,000 325, 4 J & J\July 1 1927 do do 
Bonds do a  ¢uivsusidunasenamuawieeae Zz ese] SeOn 1,000 350,000) 4 A & OjApr 1 1929 do do 
Bonds do me sétavece pia aitdeat iene zc*) ose! Buse |s 000 &c} 1,000,000 4% \|F & Aj\Feb 1 1933 do do 
Bonds do Ce aestivadtcukans caseedaeeos esol Seen 1,000 1,250,000 5 M & S8S/Mar1 1936 do do 














equally in assets after providing for obligations and accumulated dividends 
on the First Preferred and Preferred stocks. 

(7) The money 7 pecessary to pay off the matured gutipations was obtained 
by the selling of $19,879 nds to the U. 8. Govt., bonds being 
secured b e consolidated properties under a yen Th. which conallt 
4 outstanding bonds of the consolidated companies, except 
that $8.338.000 bonds of the consolidated companies which previously have 
been secured by mortgages retain these mortgages, which are eed in lien 

on =: divisions covered to the lien of the new general mortgag 

(8) The agreement in respect to the a of Preferred dividends and 
non-payment of Common dividends during 5 years is modified by the pro- 
vision that if duri oe od of 5 years the company shall sell $12,000,000 
6% First Preferr at par and apply the proceeds in the reduction 
oO ‘debt to the Governasant. restrictions in respect to Boston & Maine Pref 
and Common stocks shall lapse, but curtailment of dividends on the First 
Preferred stocks shall continue. 

(9) The amounts earned for the stocks and not paid out on account of 
the reduction in dividend on the Pref. stock and the omitting of civicente 
on the Common are to be paid to a trustee to be applied in the purchase 
ee pete te i ae bonds it takes for its advances or invested in caoes. 

‘ys . ‘ 247 

Le ort of Joint New England Railroad Committee suggesting plans to 

rehabilitate the New England roads. V. 117, p. 85. 


CAPITAL STOCK.—First Pref., authorized, $50,817,900, «. —— 
12,000,000 is reserved to retire $12,000,000 ‘of new bon 
8,817,900. Pref. x, -4 as to divs. (see paragraph 4 above). =. 
Common stoc pee poragrephe 5 ena 6 above). The Boston RR 
Holding Co. held 321. Or8, ommon and $654,300 Preferred stock, and 
this was ordered by the Court to be sold by Oct. 1 1923. V. 108, p. 3122. 
The Court, on June 4 1923, modified the decree of Oct. 17 1914, the modifi- 
cation restoring to the New Haven its investment in the B. & M. V. 116, 
p. 2635. Voting trust agreement, V. 116, p. 1176, 2515. 


BONDS.—In exchanee i for the $19,879,000 advanced by the Government 
the Garaens issued $17,606,000 5% bonds payable July 1 1920 and $2,273,- 
000 6% bonds payable Jan. 11929. The 5% bonds due July 1 1920 were 
refunded by 4 like amount of o% bonds payable Jan. 1 1929, purchased 
by the Director General of Railroads. 

The new ist & ref. mtge. secures all of the consolidated company's bonds 
equally with the bonds given to the Government, and will cover all the 
property owned or hereafter acquired, subject only to the following a a 
sional mortg P bonds: Portsmouth Great Falls & Conway ‘an 
June 1 1937, $1,000,000; Worcester Nashua & sow RR., $1,265, 000 

7 35, 1000 due Jan. 1 1930, $380,000 oye Oct. 1 1934, $150,000 due Jan. 
1935); Troy & Boston RR., due July 1 1924, $573, 000. 90005 are to bs 
issued in series. (See table at head of page.) 

Proceeds of the $4,000,000 mortgage gold 6% bonds sold in Nov. 1922 
were used toward the retirement of obligations voy! in January and 
May 1923, amounting to $3,991.000, viz.; $2,000,000 Boston & Maine 
RR. 3s, due January 1923; $969,000 Connecticut River RR. 3s, due 
January 1923: $250,000 Boston & Lowell RR. 34s, due May ers $772,000 
Vermont & Massachusetts 344s, due May 1923. - 115, p. 2158. 


Leased Lines .—Leases cee Dio. by the consolidated oompegy aon 


secures all 





oun iv. Dio. 
nerg, Bate Outstanding. Rate. 

Torment & Mass. $3. 03. 6 |New Boston RR-_-_- $60, 4 

meer & Bennington. 150,800 10 |Con. & Portsmouth. 350,000 7 
Nashua & Lowell... 800.000 9 |Suncook Valley.... 278.640 0 
Stony Brook... . 000 7 Pemigewasset Valley 503,400. 6 
Wilton RR......-.. 000 84%)|Concord & Clarem't 400,7 0 
Peterborough RR... 351,900 4 |Nashua & Acton ... None 0 
Northern RR-..-..-. . 400 6 ‘|Franklin & Tilton... 132,800 0 
Conn. & Passumpsic 2,500,000 6 | Peterb. & Hillsboro- None 0 
Massawippi Valley. 400,000 6 |Newport & Richford None 0 

Boston & Maine guarantees $1,328,000 Ist 5s of St. Johnsbury & Lake 


Champlain. Jointly with Maine Central guarantees $300,000 Portiand Union 
Ry. station (now Portland Termina! Co.) bonds. V 93, p. 940, 1323. Also 
guarantees $500,000 Concord & Claremont lst mtge. 5s, due Jan. 1 1944. 

Equipment t. usts issued to Director-General for rolling stock allocated 


to this com any. See article on page 3: 

Stockho! a 4 suits, V. 111, p. 73, 188, 692, 895; V. 112, p. 561. Govt. 
loan, V. 111. p. 791: Vv. 112, p. 160, 27 47: V. 113, p. 10 is 114, p. 408, 
1405: V. ae . 2541. Tentative valuation, Vv. Rha 64. 

DIvs.— ‘93. ty = 99. Lb 07. ‘08. ‘09. ’ af: Me '13. None 
Com. (%)-\ 8 6% T7yly. 6% 6 5 4 2 since 

On Jan. 31 1920 yee a ay. of $2 67 share on the Pref. stock, the first 


ayment since March 1913. V. 110, p.359. Mar. 10 1920, 2%; Sept. 1 1920, 














%; none since. No divs. a4. been paid on the new pref. since July 1920 
For July 1920 payments see table at head of page. V. 111, p. 2323. 

REPORT.—For 1923, in V. 118, p. 1765, Pevet 

Combined Corporate and Federal’ Income Accou 

Calendar Years— 1923. 1 $22, 1921. 1920. 
Operating revenues-__...$86,310, pt $79,720,084 $78, 289,750 $86,652,745 
Operating expenses. _... 75,275,58 7,164,593 73,833, 472 2 99,989,432 
WE Me cbeckedanwes 2,939, 863 2,576,641 2,675,749 3,049,214 

Operating income_... $8,095,690 $9,978,851 a .780,529 df£$7 ,385,901 
Other income.......... 1,351,001 1,431,469 1,655,742 b13,072,073 
Adjustment (see Note A) Dr. 89,070 Dr.98,430 a735,665 a6.247,212 

Total income........ ts 357,621 Sil. 311,890 $4,171,936 $11,933,384 
pS eee 3,120,405 523,519 10,990,193 11,729,633 

Net income_.___-..- def$3 ,762,784 aetegi. 62 29 df$6,818,257 $203,751 
equi trust installments 657.450 517 548,979 340,496 

vidends CRRA eos Sana -. bende  <uaaee 1,227,948 
DED. cicnavseed def$4,420,234 def$716,246def$7367 ,236def$1364,693 





Note A.—‘“For the years 1918 to 1923 inclusive the corporate and Fed- 
eral income accounts are combined, and in order that balances carried to 


profit and loss may agree with corporate accounts, an adjustment \s made 
eliminating Federal income transactions and clearance accounts, ‘Revenues 
and expenses prior to Jan. 1918." 

b Includes certificates amounting to $11,500,000 issued by the I.-S. C 
Comm. account of the guaranty period claim. Final settlement was made 
- 1923 for $11,220,615 and the difference of $279,385 charged to profit and 
oss. 

For latest earnings, see ‘Railway Earnings Section”’ (issued monthly). 


OFFICERS.—James H. Hustis, Pres.; H. R. Wheeler, Treas.; A. B. 
Nichols, Clerk. 


DIRECTORS.—Norman L. Bassett, Charles W. Bosworth, Frank P., 
Carpenter, Charles Sumner Cook, James Duncan Upham, J. H. Hustis, 
Richard Billings, H. H. Dudley, Geo. von L. Meyer, Alba M. Ide, W. M. 
Parker, Harry G. Stoddard, E. M. Hopkins, Wm. D. Woolson, George L. 
Batchelder, Walter C. Baylies, T. Jefferson Coolidge, Louis K. Liggett, 
Homer Loring, W. Rodman Peabody and Thomas Nelson Perkins. 
(V. 118, p. 1909.) 


BOSTON & PROVIDENCE RR.—Owns Boston, Mass., to Providence, 
R. I., 43 miles; branches, 20 miles. Leased 99 years April 1 1888 to Old 
Fos p RR.; rental 10% gently on stock, lease ry modified in 1912. 
V. 95, p. 235. The New York N. H. & Hartford on Dec. 31 1923 owned 
$524, 660 stock. The company issued in May 1923 $2,170,000 15-year 5% 
oo ‘debentures to refund the 6s due July 1 1923. Endorsed on the boot 

nd signed both by lessee and lessor is a statement to the effect that the 
bonds are ones under provisions of lease of 1888. Interest payable at 
the office of J. Morgan & Co., New York, National Shawmut Bank or 
First National Bank oston. The company in April 1923 applied to the 
I.-S. C. Commission for authority to issue $2,710,000 of 5% 15-Year De- 
benture bonds with which to refund these bonds.—(V. 116, p. 2255.) 


BOSTON RAILROAD HOLDING CO.—Incorporated in Massachusetts 
June 18 1909 under special! Act with power to hold securities of Boston & 
Maine. The N. Y.N. & Hartford transferred its holdings of $27,- 
600,400 pref. and com. stock to trustees appointed by the U.S District 
Court, and as fap paid pref divs. which Co. could not meet. 

Owned $21,918,900 common and $654,300 pref. stock of the Boston & 
Maine, for which was issued $27 ,293,900 non-voting 4% cum. ore: 2 stock, 
redeemable at 110, guar., prin. & ‘divs., by endorsement by the 4% # 
& H. RR. Co. The latter compan also owns the entire $3,106. 5006 com. 
stock of oe. Boston RR. Holding V. 93, p. 870, 1461; V. 94, p. 205; 

p. 

In March 1914, under order of court to divorce the system, the B. & M. 
stock was transferred to five trustees, viz. George W. Anderson and 
James L. Doherty of Springfield, Mass.; He nry P. Day and Charles P. 
Hall of Boston; Frank P. Carpenter of M: unchester, N. H., with orders to 
sell the same on or before Feb. 1 1909, but the U. 3. Dist. Court extended 
order to Oct. 1 1923. In accordance with the decision of the U. 8. Court 
for the Southern District of New York modifying the New Haven dissolu- 
tion decree (V. 116, p. 2637), the trusteeship of New Haven’'s Boston & 
Maine stock has been dissolved and Boston Railroad Holding Co. stock was 
returned to the New Haven June 14 1923.—(V. 117, p. 2108.) 


BOSTON REVERE BEACH & LYNN RR. CO.—Owns narrow-gauge 
road from Lynn to East Boston, & ass,. 9 miles, connecting with Boston by 
company’s ferryboats; East Boston to W inthrop, 9 miles; also Winthrop to 
Point Shirley, 1 mile. V. 94, p. 982; V. 95, p. 1121, 1402. 


0. 


DIvs.— * "97-05. S. "07. °08-"10. °11. 1912.19. °20. °21. °22. '23 
Per cent__-. 2 vty. 5 6yrly. 6 6% yearly 3 .. 2% 6 

Paid in 1924: Jan. 16%: April, i %. 

Yr.end.— _ Gross. Net. Int.&Taz. Divs. Paid. Balance. 
Dec. 31 1923.$1,583,930 $163,265 $101,240 $51,000 sur.$13,346 
Dec. 31 1922.$1,519,762 $143,422 $93,951 $34,000 sur.$17 ,379 
Dec. 31 1921- 1,606,979 je Zi eee sur. 2,026 


—(V. 116, p. 1531.) 


BOSTON ERPIAL CO.—Owns Southern Uoten Depot in Boston, 
opened in 1899 40; V. 69, p. 591. a, . Central (Boston & Al- 
bany), Boston & Prov., Old Golony and N. Y. N + & Hartford RR. cos. 
own the $500,000 capital stock and pay as rentz al in monthly installments 
sums sufficient to pay all expenses, charges, interest on bonds and 4% on 
stock. These companies are jointly liable for aay deficiency in case of 
foreclosure. Reg. int. Q.-F.; coup., F. & A.—(V. 93, p. 1598.) 


BOYNE City. GAYLORD & ALPENA RR. Operates Boyne City to 
Alpena, Mich., with branches, a total of 136 miles, forming a cross-State 
line from Lake Michigan se Lake Huron. Capital stoc ppthertacs. 
$1,000,000; outstanding, $669,300. An issue of $800,000 Ist M . 20-year 
5s was sold in 1917. or 1922, gross, $476,715; net oper. income, $86,179; 
atage Faeemne. $4,983; int. & rentals, $92,270; bal., def., $1,109.—(V.112, 
D. 


BRAZIL RAILWAY.—(V. 113, p. 2818.) 


BROWNSVILLE & MATAMOROS BRIDGE CO.—Owns international 
steel bridge over the Rio Grande River between Brownsville, Tex., amd 
Matamoros, Mex., connecting St. Louis Brownsville & Mexico Ry. (Naw 
Orleans Texas & Mexico) and National Rys. of Mexico. Stock, $650,0 
one-half (except directors’ shares) owned by each of said companies, which 
jointly guarantee both classes of bonds. Ist M., $333,000 auth. Year 
ended Dec. 31 1923, gross, $60,104; net, $2! 5,573; other income, $16,706 
interest, $18,996; taxes, &c., $5,957; net income, $17,337. See Nationa 
Rys., A, De Bide 

y PY FFALO CREEK RR.—Owns 6 miles of terminal road in Buffalo, N. 

Y. In Dec. 1889 ee term of charter less one day to the Lehigh Valley 
and the Erie RR., which together own entire capital stock of $250,000. 
Rental is int. on bonds, 7% on stock and o an. expenses. First ref. bonds 
are issuable to retire old 5s. V. 108, p. 1610; V. 118, p. 1664. _Pres., C. A, 
Brunn, Buffalo, N. Y.: V.-P., F. H. Silvernail, N. Y.; Sec. & Treas., B. A. 


Albright, N.Y.—(V. 118, p. 1664. 
BUFFALO ROCHESTER & PITTSBURGH RY.—(See Map.)— 
Y., to bituminous coal regions. 


Operates from Buffalo and Rochester, N. 
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| 
RAILROAD COMPANIES Miles | Date Par | Amount | Rate When Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 6] Road | Bonds Value ees % Payable | and Maturity Dividends Are Payable 
Boston & Maine—(Concluded) | 
Connecticut River bonds_._.............-.-..- zc ---| 1893 | $1,000) $1,000,000) 4g M & S/Sept ! 1943 At company’s office 
Fitchburg—Bonds to State of Massachusetts____zr exh ee 1,000} 5,000,000) 4 M & N'}Feb 1 1937 do do 
Bonas ($2,750,000 are 4s of '97)__.._____-- zc&r -..|'97-'98 1,000 &c 4.200.000) 4 Various |1927- 1s do ao 
a adage sa ge Sal anes zc*&r ---| 1907 |1,000 &c} 2,000,000) 4 A & O/Apr 11 do do 
Bonds ne zc*r ---| 1905 1,000 &c! 3,660,000 4 M & NiMay i 19 1935 Office, Fitchb RR, Bost 
Sek aenahatigetce on eepgh ceentniat eerie eines zc&r ---| 1908 1,000 &c} 2,400,000 4 M & N|Mayl 1928 do do 
Bonds $1,350,000 authorized currency ____Z “a ---| 1912 1,000 &c} 1,200,00 4 J & dJiJan 1 1932 do do 
Bonds $450,000 authorized_._..._......------ ---| 1913 |1,000 &c 400,000 4 J & JiJan 1 1933 do do 
Eye ee ae ease: ---| 1914 |1,000 &c| 1,872,000 5 J & J\Jan 1 1934 do do 
Troy & Beston ist mtge (V 53, p 405)______- zc&r 35| 1874 /j1, &c 73, 7 J & JiJuly 1 1924 do do 
Bonds of Leased Lines (Stock, see each co)— | 
Concord & Claremont (N H)—Ist mtge___.__-- zc 71i| 1914 1,000 0 5 J & JiJan 1 1944 Met Trust Co, Boston 
Conn & Passumpsic Ist mtge $1 .900,000 gold____zc* 110} 1893 | 1,000; 1,900,000 4g \A & O/Apr 1 1943 Safe Dep & Tr Co, Bos 
Boston & Providence—Stock 10% gu 99 yrs Old sot eee 100; 4,000,000 10 Q—J |Apr 1 1924 2%/Treasurer's office, Bost 
a one) 1923 | 1,000 .170,000 5g iJ & Jil See text 
Boston RR Holding Co—Pti stk 4% cum red i 110. zu asal «ee 100} 27, 293. 900 4 > ae Geren BF Bi i ccctantesntaneans 
Boston Revere Beach & Lynn—Stock $850,000____z es, pee 100 0,000; See text| Q—J |Apr 1 1924 1%/Office, or checks mailed 
Ist M (V 65,p 68: V 83,.p 379) $1,000,000 g SBicéer 13.12} 1897 | 1,000; 1, B00: 000 3% giJ & J15\July 15 1927 State St Trust Co, Bost 
Boston Terminal Co—ist mtge currency.._OB.zc&r wont aa \1,000 &e 14,500,000 3 Text |Feb 1 1947 Merch Nat Bank, Boston 
Boyne City Gaylord & Alpena—Ist M $800,000__- 109} 1917 | 1 800, 5 J & JiJan 1 1937 Grand Rap, Mich, Tr Oo 
Brinson Ry—See Savannah & Northwestern RR. 
Brownsville & Matam Bridge Co—lIst M g gu- 5%. x esa Ieee 1,000 290,000 5¢ iJ & JIiJan 1 1930 St Louis Union Trust Oo 
Gold bonds $100,000 guar jointly_._._..._._- N.x 6] 1911 | 1,000 90,000 4 M & S/Sept 1 1931 New Yoru Trust Co 
BuffaloCr—Con(now 1st) M$1,000,000z int as rent c*x 6} 1891 | 1,000} 1,000,000 5ge (J & J\Jan 1 1941 US Mtge & Ir Co, N Y 
lst ref M total auth $5,000,000 g red 105..-Usm.x ---| 1910 ,000| 2,000, 5g |J & JjJan 1 1961 do do 
Buffalo New York & Erie—See Erie RR. 
Buffalo Rochester & Pittsb—Common stock___Tr eta aade | 100} 10,500,000 4 F & Aj|Feb151924 2%|36 Wall St, New York 
Pref stock non-cum common 6% then pro rata_._Tr wael -as= | 100} 6,000,000 6 F & A/Feb151924 3%, do do 
B R & P list gen mtge ($10,000, 000) gold_.Un.zc* 253) 1887 | 1,000} 4, 427 000) 58 iM & S/Septi1 1937 do do 
Linc P & Charl Ist M gold guar___.-_._-- Un.zc* 10] 1889 | 1,000 350,000 58 iJ & JiJan 1 1939 do do 
B R & P consol mtge g $35, 000. 000 auth. _Ce.xc*&r 370} 1907 |1,000 &cj 22, 578. 000 44% 21M & N/Mayl1 1957 do do 
Eguip bene F $3,000,000 gold red sinking fund__x oonk Sear ft 1,000 174,000 4% giA & O/Apr 1 1927 do do 
do G $3,000,000 gold sinking fund_...G.xc* soot Lean | 1,000 $39,000 4g |A & O/Oct 1 1929 do do 
do H gold $125, 000 due yearly text..._G.xc* asat Suan 1 1,000 750,000 5g \J & J\Jan’25to Jan'30 do do 
do J gold (no ‘‘I"’) $50,000 due s-an_.Gk.yc* owel See 1,000 959,000 5g |A & O/|Oct’24to Oct'33 do do 
do K $40,000 due semi-annually___.-_- Ce.kc* aout Se 1,000 760,000 6¢ iF & A|Aug’ 24to Aug’ 33 do do 
do No. 10 $2,004,000 g notes $133,600 an. G. a ---| 1920 1,000} 1,469,600) 6g \J & JI\Jan '25-Jan '35|Guaranty Trust Co.,N Y 
do L due $128,000 annually_________- Gk esul Sean 1,000} 1,792,000 5g \J & D/June ‘25 to '38|New York 
TD Be CPOE HR enewdvecdccccescccdsesued ene} 1981 jconcecuce 1,000, 000) 6 J & J/To Jan 1926 36 Wall St, New York 
Lines owned in fee— Miles.| Willow Grove to Pittsburgh, Pa. 7 BONDS.—The Ist mtge. bonds ($10,000,000 auth.) are secured on the en- 
Buffalo Creek, N. Y., to Mt. Penn. RR.—Penn. a Jct. to tire property and further by deposits of mortgages aggregating $830,773 
I: a Shuman Run Y. Pa..........- 1 | on coal lands of the Powhatan Coal & Coke Co. and of a mtge. for 
Clarion Jct. to Lindsey. Pa_.... 39 Picco ntceenaekebshenedegee 9 | $1,000.000 on the properties of the Buffalo & Susquehanna Coal & Coke 
Rochester Ashford, N. Y_.--- 94; Leased—Stock not owned— Co. and of all the stock of the Addison & Susquehanna RR. and all the 
Charlotte, Y., to Lincoln Park i Allegheny & Western—a stock and bonds of the Wellsville voudeeaere & Pine Creek RR. and of all 
Indiana “Pe SR ES Punxsutawney to Butler, Pa.; the stock of the Keystone Store Co 73, Dp. 619, 899; V. 84, 748. 
gl enepsisbeipeetae mga e 31 PS eer 63 Of the bonds, $6,959,000 have been , The remaining $3,041,000 
Miles Clearfield & Mahoning—a 


Trackage— 
Eric—Mt. Jewett to Clarion Jct. 20 
B.&O.—Butler, Pa.,to Pittsburgh 41 

Ribold Jct. to New Castle____ 33 

Total Dec. 31 1923 (a See separate statement for this company) -.592 


ORG.—Successor 1887 of Roch. & Pittsb., foreclosed, plan V. 41, p. 516 

The entire capital stock ($4,000,000) of the Rochester & Pittsburgh Coal 
& Iron Co. (V. 66, p. 1088), carrying control of the Jefferson & Clearfield 
Coal & Iron Co., was transferred in 1906 (subject to the lien of the General 
Mige.) to the Mahoning Investment Co. in consideration of $4,125,000 
of its stock, which was then distributed pro rata among holders of Ry. 
eeumon aot. yref. stock. V. 83, p. 1468; B. 85, p. 414, 415; report, 
¥. For bonds of these coal companies see “Industrial Cos.’ 
Sie he d by _ a Ry. securities are guaranteed. 


Clearfield to Beech Creek RR-- 26 
Mahoning Valley RR_-.-.-.--2- 


DIVS. { ‘06. "07. "08. "09. "10. "11. "12. "13. “14. °15. "16 .°17. °18.° °19-23 
Cm %|\ 6 5% 4 4 4 5 5% 6 5 4 5 6 5 4yearl). 
Paid in 1924: Feb. 15, 2%. 


BONDS, &C.—General 5s for $5,573,000 reserved for prior bonds, &c. 

The 50-year Consols ($35,000,000 authorized) are to bear not over 444% 
int. $3,000,000 were issuable at once, $18,145,000 to retire underlying 
obligations at or before maturity and the remainder for future requirements 


On Dec. 31 1923 $22,578,000 were outstanding in bends of public and $5,- 
,000 were held in treasury. V. 84, p. 867, sa OY . 85, p. 39, 414; 4 95, 
. 99, p. 118, 1748; V. 100. 


. 361, 749; V. 98, p. 999, 1070, 1155, 1315; 
. 228: V. 113, p. 2718. 
sagt Bonds.—Series F may be purchased by sinking fund at not 
over par or drawn by lot at par and may also be drawn at 102 and int on 
any int. day. V. 84, p. 1365; V. 85, p. 283, 414, 863; V. 105, p. 2183. 


Series G have an annual 6% sink. fund to retire bonds at par; if not purchas- 
able, bonds ad gt pe lot. V.89, p. 468; 91, p. 400; 93, p. 1785, 
939; V. 94, p. 122; <9 2 364. Series H, V. a7, TP 1582; 98, p. 1459; 
Series J, v. 105, p. Vege. 05. (No Series ..) ~ ma. Vs Vion .. 1099, 
2375. Series No. 10 are redeemable at 103 & w, > hee. Pp. 1469. Series 
L, V. 116, p. 933. 

Equipment trusts issued to ogo Genera! for rolling stock allocated 
to this company. ane article on page & 


Government loan, V. 111, p. 791; . 112. p. 161. 
REPORT.—For ane, in V. 118, p. 1128, showed: 
0 Se ——_—_——_-———. Combined. 


921. 1920. 


1923. 1922. 1 
Freight revenue -319, 310,382 $14,366,438 $11,928,152 $19,014,478 


























Passenger revenue -. 1,762,856 1,652,355 1,794,927 1,919,554 
Other transportation -_-_ 662,233 588,521 504:869 513,062 
Incidental _-_-. cos 289,176 139,192 134,459 286,628 

Total oper. revenue. _3$22, 024, 651 $16,746,506 $14,362,407 $21,733,723 
Maintenance of way _. $3,913,515 2,391,728 $1,974,309 a 3,6 02,903 
Maint. of oqnpae nt... 7,079,622 6,505,106 4,908,568 .749,754 
.., ) es aa 309,011 237 ,294 215,079 "993" 408 
Transportation - 8,433,139 6,710,689 6,223,691 9,993 ,006 
Miscellaneous --- ---- 31,968 28,214 30,120 37,612 
General ____-_- a oat 408,012 459,629 484,437 520,941 

Total oper. expenses_ _$20,175,269 $16,332,659 $13,836,205 $21,127,623 
Net operating revenue__ $1,849,382 $413,847 $526,202 $606 099 
Tax accruals & uncollec-. 401,886 371,803 340,523 723,721 

Operating income___- $1,447,496 $42,043 $185,679 def$117,621 
Hire of freight cars _ - - 1,592,104 583,134 682,193 1,868,051 
Other income. - - - 524,175 586,166 492,737 536,797 

Gross income_-_-_----- $3,563,775 $1,211,343 $1,360,609 $2,287,227 
BEET sonsenes------~= 760,164 713,810 718,515 140,373 
DEE sianescaccaane 1,713,965 1,681,829 1,579,453 1,708,337 
Miscellaneous -.-.------ 8,148 6,870 9,239 40,034 





Sur. avail. for divs... $1,081,498df$1,191,165 def$946,598 Gof$201 618 

For latest earnings see *‘Railway Earnings Section” (issued monthly) . 

OFFICERS.—Pres., "e- T. Noonan, Rochester; V.-P., Adrian Iselin, 
W. Emlen Roosevelt, N. Thos. F. Brennan, Rochester; lreas., J. F. 
Vinkey, Rochester; dec., Binest —. New Yor« 

Directors. —Henry G. ‘Barber. A Iselin, William E. Iselin, Herbert 
Johnston, C. O'D. Iselin Noonan, George E. Roosevelt, AW" Emlen 
Roosevelt, Ernest Iselin, ‘O'Donnell Isetin, Oscar Grisch, Samuel Woolver- 
ton, Hamilton F. Kean. N.Y office, 36 Wall St.—(V. 118, p. 1128.) 

BUEPALO & SUSQUEHANNA RAILROAD CORPORATION.— 

from Sagamore, Pa., to Wellsville, N. Y., with several branch tines 
incl. 15.44 m. trackage. Total mileage Dec. 31 1923, ye Ss. Incorp. in 
Pennsylvania and succeeded Dec. 31 tps. per plan in V. 98, p. 1503, the 


S. RR., foreclosed Dec. 5 1913. . 97, p 1582; V. 93, p. 1596. For 
description of property see V. 108, p. Viigod, Pi 830: V. 100, p. 1007, 980. 
Connects at Driftwood Vct. with Pennsylv ania RR. for Buffalo. 

STOCK.—dAuthorized (par $100), common, $3,000,000; 4% pref. (p. & 
d.), cumulative after Jan. 1 1915, $4,000,000. Listed on N. Y. Stock 
Exchange. Voting trust expired Jan. 1 1924. 

DIVIDENDS.— ot a as ole 1918. ss 1920. <a 1922. 1923. 
On common stock -----.- rj 10 17 17 
»« On pref. stock in full to “date. “On com. in 1924: Mar. 31, 1%% quar. 


and 2'4% extra. 





bonds, or any of them, may bear not to exceea 5% interest and can be issued 

only for additions, extensions, improvements, acquisitions of property or 
acquiring or discharging liens on property of on in which 90% of 
stocs isowned. Sinking fund for redemption of bonds at not to exceed par 
and int., $50,000 per ann. for 35 years; also all sums in excess of $50,000 per 
ann. received on account of principal of any mortgages held as collateral 
under such mortgage and any further payments authorized in case of issue 
of further bonds or otherwise. Bonas retired through operation of the 
sinking fund to be held alive. To May 1 1924, $1,537,900 had been retired. 
while $368,500 were held in treasury and $5,052,600 were one eas. 
V. 97, p. 1503; V. 98, p. 1765; V. 100, p. 980, 1006; V. 108, p. 2329, 224 


BUFFALO & “yh yah pial COAL & COKE CO.—This company 
the $1,000,000 5% M. bonds of which are owned by the B. & 3. RR. Corp., 
owns coal lands 2 Du Bois Onondaga and Sagamore, Pa. Six mines in 
operation. Pp. 1301; V. 79, p. 2091-92; V. 82, p. 1322; V. 85, p. 1266. 
lst M. 5% hs & ave been paid off. 


POWHATAN COAL & COKE CO.—This company. all of whose bonds 
are owned by the B. & S. RR. Corp., owns coal lands at Tyler and at 








Sykes. Its coking plants have a capacity of 1,800 tons of coke daily. 
Keystone Store Co., stock $50,000, all owned by RR. Oorp 

REPORT.—For 1923, in V. 118, p. 20: : Showed: 

Calenda’: Years—- 1923 19 1921 x1920 
Total oper. revenues.__. $2,780, ‘876 $1, 676. 044 $2,052, "782 $2,683, 424 
Operating income_.___-. def19,159 def74.05¢ def332, 817 def155,237 
Gross income-_-_____---- $1,108,764 $900; 204 $461,465 $896,281 

Deductions— 

*Corp. exp. (incl.imsur.) $$ -..--. ---- << aaa $5,728 
_ >see ee eee 6,700 
Rent for equipment. _-- 69 37 214 105 
Joint facility rents__--- 26,494 25,567 25,409 51,717 
Miscellaneous rents__—-- 25 25 25 26 
Int. on lst Mtge. bonds- 218,683 225,548 229,946 234,825 
Miscell. income charges-_ 10, 627 9,764 8,714 9,282 

Total _. bse aes a $255, 899 $260,942 $264,308 $308,383 
Net income- - $852,865 $729,352 $197,157 $587 ,898 
Inc. applied to sinking & 

other reserve funds_- -- 44,947 38,091 33,727 28,896 
Transf'd to prof. & loss $807, 919 $691,261 $163,430 $559,002 
Divs. pd. fr. sur., Pf.(4%) 160,000 160,000 160,000 160,000 

CO 2 nce wes (17%)520,000 (17)520,000 (7)210,000 (10)300,000 


* During Federal control. x Income of 1920 restated to conform to 
the revised claim filed for the guaranty period. Statement for 1920 includes 
corporate income for two months and operation results for ten months. 

For latest earnings, see ** Railway wie Section’’ (issued monthly). 


DIRECTORS. cn" Darlow (Pres.), A. Jackson, P. G. Bartlett, 
Herbert H. Dean, J. ae James R. Nictiee. Julius F. Workum, Charl- 
ton Yarnall, Albert o Smith, J. Rutherford McAllister and F. B. Hall 
(Sec.-Treas.): Gen. Mar., A. M. Darlow; Gen. Aud., T. J. Elmer, 986 Elli- 
cott Sq., Buffalo.—(V. 118, p. 892.) 


BULL FROG-GOLDFIELD RR.—Beatty, Nev., to Goldfield, a Yd 
mites. {In June 1914 control was obtained by Las Vegas & Tonopah R 
duplicate lines being abandoned, but in 1918 that company went out rr 
business and this road has since n operated in connection with Tonopah 
& Tidewater RR. and Death Valley R V.99, p. 1536. During the latter 

art of 1919 Messrs. Althause and La Grange purchased a majority of the 

1,628,463 outstanding stock, and in the spring of 1920 announced that they 
proposed to scrap the road, pay off the bonds and divide the remainder of 
the proceeds among the stockholders. See to this plan covemnes 
and Tonopah & Tidewater RR. purchased the stock held by Althause and 
La Grange at the price paid b re: plus 6% int. for the period during 
which they held the stoc Clark, Montana, the holder of the out- 
standing bonds, agreed to take $148. 000 in new Ist tge. bonds in of unpata 
for the old Ist and 2d Mtge. bonds held and in partial . oe of unpe 
accrued int. on —— bonds. Officers: . Baker 
Zabriskie, V.-P. . 8. Miller, Sec., 523 Pacific Electric Blas. - 
Los Angeles, Gait, aT" *T13, p. 1052.) 


BUTTE ANACONDA & PACIFIC 
Mont., and west to Southern Cross, 47 miles 
sidings, 65 m.; total. 150 m.; also leases Stuart to Anaconda, 9 m.; 4, Sidings, 
5 m.; total, 165 ~My of which 114 miles operated electrically. Vi i P: 
14: V. 96. P- 135. Stock, $2,500,000, of which Anaconda Copper Co. o 
(3 and Chic. Milw. & St. Paul Ry. 49%. Dividends: 1910 & 1911, 8%: 

, 3% and 150% in stock; 1914, 44%; 1915, 6%; 1916, 1917 & 1918; 
; 1919, 6%; 1920-23, none. Bonds (3, 000,000 auth. issue), of which 
$2. 628, 000 ag outstanding, are guar. yg , by An: gg C Doppe r Mining 
Co. V. 98 837. For year ending "Dec ay 1923, gross, $1.555,164; net, 
$68,492; shames. $167,296; bal., def., $96, 790.—(V. 118, p. 103} 


CAIRO & THEBES RR.—Owns Cairo, Ill., to the hetdee across the 
Mississippi River at Thebes, [1., 25 miles. Leased to St. L. t. M. & So. Ry. 
(now Mo. Pac. RR.) for 99 years from Mar. 1 1911, rental } Ft... ring int. on 
an authorized issue of $2,000,000 4% bonds, of which $1,699,000 are issued 
and outstanding, all owned by L. & N. V. 95, p. 1121. Columbia Trust 
Co. of Louisville, Ky., — Stock (all owned by Mo. Pac. RR. Co.), 
$10, 4000; ar, $100. Pres., Robertson; Treas., F. M. Hickman: Sec., 


if —Owns Butte to Anaconda, 
; spurs, 36 m.; 2d track, 2 m.; 





. frland, St. Louis. ~<a 96, p. 1121.) 
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RAILWAY STOCKS AND BONDS 


[ Vor. 118. 






































| 
RAILROAD COMPANIES Miles | Date Par | Amount Rate When | Last Dividend |Places Where Interest anc 
|For abbreviations, &c., see noles on page 6) Road | Bonds Value |Outstanding % Payable | and Maturity | Dividends Are Payable 
3 | | 
| | | | 
Buffalo & Susq RR Corp—Common stock een. ae) sane $100) $3,000,000|See text |Q—M 31 See text By trustee's check on NY 
Preferred stoc tock 4 EELS | seal eee 100) 4,000 ,000| 4 &D30 Dec 31°23 2%) __ do ae 
First mortgage $10,000,000 gold___.-.------ Eq.x) ---| ---- 100 &c} 5,091,100) 4g |J & J Dec 301963 |E B Smith & Co,N Y 
Bull Frog & Goldfield—First mortgage bonds----- - e--| 1920 |.-.-...-| 148,000 5 A & O10cb 11GB foewcccccsccencesceccse 
Burlington Cedar Rapids & Nor—See Chicago Rock Is) and & Pacific Rly 
puriinaten & Missouri Valley—See Chicago Burl'ton & Quuincy = ce 
Butte A & P—lIst M g gu sink fund call 105.yc*&r* 151} 1914 1,000; 2,628,000 5¢ iF & A'Feb 1 1944 ;Guaranty Tr Co, N Y 
Cairo & Thebes RR—First oly gee oe ee 25) 1911 1,000; 1,699,000 4 M & S Marl 1961 See text 
Calgary & Edmonton—See Canadian Pacific Ry " } ‘ 
Cal “Ww RR Ee N—New mortgage $750,000____..._-- 2) | 630,000 6 A & OOct 1 1934 |Anglo-Cal Tr Co, San Fr 
Cambria Clearfield—See Pennsylvania RR. ‘ 
Cambria & Indiana RR—Ist M gred 102). GPxc*&r 26) 1911 1,000) 630,000 5g iM & N May!1 1936 Girard Trust Co, Phila 
General mtge Series A red 1024%------ GPk. yall cont 20ae 1,000) See text Sa BieRe ee AUG .. lescncctncacvanencanae 
Camden & Burlington County—Stock 6% guar- 38] -... 25) 492,575) 6 J & JJan 1924 3% \Broad St Station, Phila 
First M ggup&iby Un NJ RR&C = Co_GP. xc*| 30, 1897 1,000) 350,600) 4g |F & A/Feb 1 1927 do do 
Canada Atlantic—See Grand Trunk f aod 
Canada & Gulf Term’! Ry—lst M $1, Yio, 000 gold_| 384 1920 1,000} 1,140,000) 5g |J & JJan 2 1940 |Royal Tr Co, Montreal} 
es RUIN 8... tnccnceuescuneeseees > — 100) 15000: 000) 3 F & A Feb 11924 1% Grand Ns ent Term, N Y 
Cons guar gold bonds (Ist M on main line) .G.zc*&r* 380) 1912 1,000 &c) 22,500,000 5g IA & OOct 1 1962 do 
Leamington & St Clair Ist M g gu p & i (end) __-zc*| 14) 1895 1,000) 130,000 4g |A & OOct 1 1945 |Agts Bk of Montreal, NY 
Canadian Nat Rys—S F equip tr ctf (text). GPxxxc* 2%) navel Se 1.000 14, 000,000 7g |M & NMayl 1935 _ \Girard Tr ust Co, Phila 
‘ries equipment bonds due $750,000 8 a a -.-| 192% §09&1,000, 21,759,000 5 |F & A/Aug '24-Aug °38) Montreal, Tor.or Ottawa 
30-ye: ar guaranteed bonds “etal : 1924 500& 1000 50,000 ,000 | 5 IF & A/\Feb 1 1954 Ottawa, Halifax, &e. 
Canadian Northern—Stock $125,000,000____..---- nel eeae 100 100,000,600! All owne'd or to be owned by the C\anadian Government 
Funded debt. see following page } | 
| } 
| | | 
| | 
| | 
| | | 
CALGARY & EDMONTON RY.—Owns Calgary Jct., Canada, to The 39-year 5% bonds of 1924 are secured by the full credit and taxing 
Edmonton, Canada, 192.8 miles, and to Fort McLeod, Canada, 107 miles; 
Wetaskiwin to Hardisty, 100.2 m.; ee to Kerrobert, 223.1 m.; total, 
23.4 miles. V. 93. p. 1785; V. 94. 910. 


In 1903 re-leased to Canadian Pacific (which owns entire $1,000.090 stock 
and $5,900,000 Ist M. 4% bonds) for 99 years; debenture stock interest is 
guaranteed at 4%. In 2002 the bonds will be paid or a further lease entered 
into. V. 76, p. 434; V. 77. p. 1224; V. 80, p. 116.—(V. 94, p. 910.) 


CALIFORNIA=-WESTERN RR. & NAVIGATION CO.—Owns Fort 
Bragg, Cal., to Willits, 50.66 miles. Stock issued, $1,000,000: par, $100. 
Divs. paid year 1909, 24%: 1910, 74%: 1911, 10%: 1912. 10%; 1913-14, 
none; 1916, 6%: 1917. 2%%: 1918. 7%%: 1919. 1%%. Bonds are guar. 
p. &1., by Union Lumber Co. V. 99, p. $94, 1213; V. 100, p. 1436. Year 
ending Dec. 31 192%, gross, $306,155; net, after taxes, $30,795; other in- 
come, $62,024; deductions, $45,856; bal., sur., $47,964.—(V. 100. p. 1436.) 


CAMBRIA & INDIANA RR.—Colver to Manver, Pa., 18.70 m.; Regan 
Jct. to Nant-Y-Glo, Pa., 7.60 m.; branches, 11.35 m.; yard tracks & sidings, 
21.50 m.; total, 59.15 m. Stock, $1,500,000. Bonds, $900.000 authorized 
and issued; sinking fund, 2c. per gross ton on coal origin: ating on the line; 
minimum, $16,000. 

Authorized issue of Ist M. 5s of 1911, $900.000, of which on Dec. 31 
1922 $900,000 had been issued, and of these $270,000 had been retired; 
$75,000 held in treasury. 

Gen. M. bonds, 6% Series *“‘A,”’ auth., $4,000,000; nominal date of issue, 
Aug. 1 1919; date of maturity, Aug. | 1944, of which par value outstanc ling 
as of Dec. 31 1922 is $1,719,000. Of this amount $89,000 are in treasury. 


eaulp. trusts Dec. 31 1922. $75,000 ‘‘B"’ 5s, due ann. to Mar. 1 1927; 
$120,000 “‘C”’ 5s, due ann. to Feb. 1 1928; $168,000 Series “‘E"’ 5s, due part 
ann. to May 1 1929, and $792,000 ‘‘F’’ 4s, due ann. to Dec. 1 1931. 


In April 1923 sold $1,700,000 Series ‘‘G’’ 514s, due ann. to May 1 1938. 


EARNINGS.—For cal. year 1922, gross, $824,040; net, def., $43,143; 
other income, $530.795: int., rentals, &c., $178,562; bal., sur., $309,099. 

Vice-Pres., F. E. Herriman; Sec., 8S ; ixom; Treas., L. G. Ball. 
Office, 246 S. 15th St., Philadelphia, Pa. 


CAMDEN & BURLINGTON COUNTY RY.—Owns from Pavonia, 
Jd, tO Pemberton, N_ J., 22.34 miles; branch, Burlington, N. J., to Mt. 
Holly, 7.12 m.; connection with P. & A. RR. at Birmingham, N. J., 0.12 
m.; other branc hes, 8.82 m.; total, 38.49 m. Organized in 1915 as a con- 


soiidation. Auth. capital stock, $800,000. V. 101, p. 46, 1092; V. 102, 
p.65. Operated under lease by Penn. RR., which guarantees 6% on stock. 
—(V. 101, p. 46, 1092.) 

CAMPBELL’S CREEK RR.—(V. 117, p. 2541.) 


CANADA & GULF TERMINAL RY.—Owns Ste. Favie to Hammermill, 
Que., 384% miles. Stock authorized, $4,000,000; par, $100. Bonds, see 
table. For 1922, gross, $134,596: net, $42,202; int., rentals, &c., $122,262: 
bal., def., $80,060. Pres., M. J. O’Brien, Ottawa, Ont.; V.-Pres., Hugh 
Doheny, Montreal, Que.; Sec.-Treas., E. M. Hoctor, Montreal, Que. 


CANADA SOUTHERN RY.—(See Mans New York Central Lines.)— 
ROAD.—Main line from Suspension Bridge station, including the Cantileve or 


Bridge, to Windsor, Ont., 226 m.; branches to Courtrizht, Oncé., &c., and 
controlled lines, 154 m. total, 380 m.; Canada So. Bridge, 24 m. Track- 
age, St. Thomas to London, Ont., 15m. Double track, 242 miles. 


ORGANIZATION, &c.—The company was chartered in Canada Feb 
28 1868 ana debt r« adjusted in 1878. In 1903 made a new lease to Michigan 
Centra] for 999 years, in latter, which owns $7,810,000 stock, guaran- 
teeing divs.; rate since Jan. 1 1911, 3% yearly. V. 76. p. 1191, 1247. 

The Mich. Cent. guarantees prin. and int. of $40,000,000 50-year bonds: 
remaining $17,500,000 are reserved to refund the $130,000 divisional bonds 
and for additions, extensions, improvements and additions A not over 
$3,000,000 yearly. Bonds are free of Canadian taxes. V. 95. 1607, 1744; 
V. 96, p. 134, 200, 789, 1421. Report for 1922, gross, $21, 465 99), net. 

oper. ‘income, $5,825,379: other income, $374,193: interest, rentals, &c,, 
$5,663 536; bal., sur., $1,536,036.—(V. 116, p. 2636.) 


CANADIAN NATIONAL RAILWAYS.—(See Map.)—In 1919 a com- 
pany under the name of ‘Canadian National Railway C yompany”’ was in- 
corporated by the Dominion Government with the intention of having that 
company take over and operate the railways owned or controlled by the 
Government. This company was organized in October 1922. 

In Jan. 1923 an amalgamation was effected between the above company 
and the Grand Trunk Ry. of Canada, the result being a new company wit 
the name ‘“‘Canadian National Ry. Co.’’ and which new company became 
vested with the properties of the two amalgamating companies and became 
liable for the obligations of said companies. Pursuant to the agreement be- 
tween the Dominion of Canada and the Grand Trunk Ry. Co. all the capital 
stock of the Grand Trunk Co. became vested in His Majesty the King on 
behalf of the Dominion of Canada and as a result of this and of the above 
amalgamation there was issued in favor of the Minister of Finance of the 
Dominion of Canada in trust for His Majesty as above $180,424.327 70 of 
capital stock of the new Canadian National Ry. Co. This amount repre- 
sented the previously outstanding capital stock of the Grand Trunk Co 
there being no capital stock outstanding of the previous Canadian Nation: ul 
Rys. Co. The Canadian National Rys. now operates about 22,000 miles of 
railway all under control of the same directors and the same general and 
executive officers, whether acting respectively as directors or officers of one 
or another of the companies included in the Canadian National Rys. System, 

In May 1920 Wm. A. Read & Co., New York, offered $15,000,000 7% 
equipment trust gold certificates. dated ag & 1920. and due May 1 1935. 

Semi-annual payments of $500,000 each beginning Nov. 1 1920 must 
be used by the trustee to purchase certificates at or under par, if obtainable. 
At the end of each six months any unexpended balance must be used at the 
direction of the railway to purchase either certificates or Canadian Govern- 
ment obligations due before the maturity date of the certificates. Cer- 
tificates may be purchased at a premium and tendered by the railway 
company to the trustee, under the pene provisions. 

Serial equipment bonds of 1923, V. 117, p. 552. 





with its Victory bonds and other 
anada gui ‘ral itees unconditionally 


power of the 
lirect obligations. 


Dominion of © 
The 


anat ia equally 
Dominion of © 





the payment of principal and interest, the guaranty being endorsed on eac b 
bonds. V. 118. p. 430. 
REPORT .—For 1922, in V. 116, p. 2877, showed: 

Cilerdir Years. 1922. 1921. 1920. 
Gross operating revenues___.___.-- $120,135,957$126,691,4563125,641,752 
Net after taxes_.______ ee a ne 085.081 df17.677,931 df £38,074,092 
Other income___ i DG TU Re ae 5.567. 639 4,439,888 5,421,415 
SPOON CC cwcmeccwe ss 4,344,602 2,657,976 1,658,138 
Vinee Chaves... .....-c- coc 4\ ,241,252 40,777,915 33,194,244 

Balance, deficit......._...----.-$ $51,103,297 $56.673,934 $67,505,059 


Note.—The foregoing figures are the combined results of the Canadian 
Northern Ry. System, Canadian Govt. Rys. and Grand Trunk System. 


OFFICERS. Theonton: _Sec., R. P. Ormsby; Treas 
J. A. Yates. 118, p. 2436.) 


CAN ADtAN NORTHERN RAILWAY SYSTEM.—(See Map Canadian 
Nat. Rys.) The C snadian Northern Ry. System, with a maximum grade 
of practic ally 4 of 1%, on Dec. 31 1920 had in operation 9,868.9 miles of 
road exteading from Quebec, Montreal and Toroncvo to Vancouver, British 
Columbia, with many branches and intersecting lines in the provinces of 


-Pres., Sir Henry 
General office 23, Montreal .—-( 


Quebec, Ontario, Manitoba, Saskatchewan and Alberta. V. 105, p. 1207, 
1103; Vv. 107, p. 1286. 
Mileage 

Oentral Division—West of Port Arthur_.........-.-.-.---- 1,954.3 miles 
(SO | >“ REREIO s sabia Seagie™ ise. os Ste ee eae pl Srneeieet 2,599.8 
Western Division—West of Port Arthur_.......-...-.-.--- 1,428.2 © 
Pacific Division—West of Edmonton_____...-...-...------ 709.0 ° 
Ontario Division—East of Port Arthur_.........-.-.-.---- 1,798.9 °° 
I ar a ceeencnekes 781.3 ° 
I ne a cdi Gee 373.1 ™ 
I Ot ne ans aeaeine ae ys © leg 
ny Se tS en . ebncmedagnnaeimean 126.2 

_ RECT aoeeE RR e ERR RET RNs 5: ~.9,365.9 miles 

In Nov. 1918 an Order-in-Council was passed transferring the manage- 


ment and operation of all the other Government railways in Canada 
to the board of directors which had beea appointed to manage the Canadian 
Northern Ry. system. 

In June 1919 the Canadian National Ry. was incorporated at the instance 
of the Canadian Government, which owns its entire capital stock, to operate 
all the Government-owned lines. On June 30 1919 the title to the physical 
property of the Canadian Northern Ry. Co. and its subsidiaries was still 
vested in the several original companies, and they were directly liable for 
their bonds though Hon. J. D. Reid, Minister of Railway, on June 30 
informed the Canadian House of Commons that if the net earnings of the 
Canadian Northern Ry. are insufficient to pay the bond interest the Govern- 
ment had arranged to provide for such interest for the current fiscal year. 


DOMINION CONTROL AND LO ANS. —In 1914 the Canadian Gov- 
ernment guaranteed $45,000,000 of 4% debentures and took over addi- 
tional $33,000,000 of the capital stock over the $7.000,000 previously ac- 
quired. In 1918 the balance of the $100,000,000 was acquired. The 
total capital stock is vata $100, 000,500 of which $500 is outstanding in 
the hands of the public. . 106, p. 2344; V. 107, p. 1191; V. 108, p. 1822; 
V.98, p. 1600, 1607, i918. 

In 1917, under Act of the Canadian Parliament, the Government 
advanced to the roads of the system $25,000,000 with which to meet cou- 

ons and other maturing obligations (V. 105, p. 496, 996, 1207, 2271, 2364; 

106, p. 2344. In 1918 further agreed to assist the company by guaranty 
of principal and interest, in renewing or postponing maturing a 
of the system. V. 106, p. 1796, 2223. Also in 1918 voted to gra 
further loan of $25,000,000. Compare V. 106, p. 2559, 2344, 2336, 523. 

CAPITAL STOCK.—Of the $125,000,000 cap. stock as increased in 
1914, $25,000,000 was issuable _— in exchange for Income ern stock, 
ae? og os age expiring Jan. 11922. V.98, p. 1600; V. 100, p. 393: 

e 4 - 


DEBT .—The $45,000,000 debenture stock was guaranteed in 1914, prin- 
1600. 5607, 1918. See also V. 102, p. 1982; V. 99, p. 269, 341, 536, 747, 
1129, 1450; V. 100, p. 307, 1591 


p. oped 233 regarding various of the securities issued were given in y le 
- 2223, 2336; V. 105, p. 1304; be) pepe consol. deben. stock 
ALLE V. 80, p. 9 1609; V. 86, p- 1099; V. 8 ‘p. 
1279; ‘sa p. 770. 1424, 1489; V. O38. D. 406; V. 94, p. Ber 
p. ' {6or. AY Ist M. debenture stock, Oat ‘by Dominion 
ictiialned dated July ‘by 1903, V. 80, p. 1234; V. 76, p. 1299. -. Cana- 
dian Northern Alberta, 90, MS 295: V. 92, p. 794, 880; V. 93, 162; 
V. 96, 284. (d) ater stock, guar. by Province of Saskatchewan 
and Broveaee of Alberta, see V. 89, D. 40: V. 761, 1497 1619; 91, 
p. 1322; V. 94, p. 1316: v. 97, p. 1582; V. 98, 88. Bi. (e) Canadian North: 
ern Western Ry. Ist M. 4% guar. prin. & ‘int. by Province of a Y 
to) As M. consol. deb. 4s 4 ad 78, p- 1274; V.79, p. 2794; V. 80. 
~ 116; V._81. p. 1607; V¥. 82, p. 468 Nn Winnipeg Terminal 4s, V. 89, 
>. 665, 1480. See also caption of the ‘leading subsidiaries below. 
Twenty-year 7% sinking fund gold debenture bonds due Dec. 1 1940. 
V. 111, p._ 2139. Twenty-five sa 64% sinking fund gold debenture 
bonds due July 11946. V. 113, p. 182. 


INCOME CHARGE STOOK.—The 5% Income Charge Convertible 
Debenture stock, a to $25,000,000, is redeemable at any time and was 
convertible until Jan. 1 1922 at holders’ option into gg ag com. shares, 
$500 (or £102 17s.) of deb. stock for $500 capital stock, on 30 days’ notice. 
The interest is payable May 2 and Nov. 2 only to the extent that the net 
earnings are a after paying fixed charges. Interest paid in full to 
Nov. 1914. 108, p. Zz. 

5% Land me... debentures. V. 100, p. 393; V. 97, p. 1424. 
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FUNDED DEBT OF CANADIAN NORTHERN RY. SYSTEM DEC. 31 1922. 


Interest is payable semi-ann. on dates indicated by maturity except as follows: 


Date of Amount of Held by Amount 
Security— Maturity TotalIssue. Public Pledged 
(1) Guaranteed by Dom'n Gort.: $ 3 3 
Canadian Northern Ry.— 
3% 1st M. deb. stk. 1903____. July 101953 9,359,997 9,359,997 _..... 
34% Ist M. deb. 1908_____- July 20 1958 7,896,588 7,896,588  _____. 
4% 1st M.deb.stk. 1914. -Sept. 1 1934 44,866,667 17,060,333 27,833,334 
7% s. f.g. deben. bonds 1920-Dec. 1 1940 24,793,000 24,793,000 LL 
644% 8.f.g.deb. bonds 1921_July 1 1946 25,000,000 25,000,000 ______ 
Canadian Northern Alberta Ry — 
334° ¢ lst M. deb. stock___.__.May 1960 3,149,999 3,149,999  _____. 
344% 1st M. deb. stock______ April 1962 S4008ee 8 8€=—s-s Swe 3,569,997 
Canadian Northern Ontario Ry.— 
34% % lst M.deb.stock_.....May 1961 35,770,000 34,229,997 1,540,003 
(2) Guaranteed by Province of Ontarto 
Canadian Nothern Ontario Ry.— 
34% % Ist M. deb. stock_____- June30 1938 6,724,015 6,724,015 -..... 
344% lst M. deb. stock_____-_ July 101936 1,135,982 1,135,982  -...... 
(3) Guaranteed by Manitoba Gout.— 
Canadian Northern Ry.— 
4% Cons. deb. bonds 1904___.June30 1930 12,436,280 212,436,280  _____- 
4% \st M. deb. stock________ June30 1930 4,319,999 2,859,999 1,460,000 
47 1st M. Wpg. Term. bonds July 1 1939 3,000 ,000 3,000,000 LLL. 
4%, Ontario Div. lst M. 1901_June30 1930 5.675,507 5,675,507  ___--- 
444% Ont. Div. Ist M. 1901_June30 1930 69,107 2. 8=—S aware 
Canadian Nor. Manitoba Ry.— 
414% Ist M. deb. stock_____- June 1930 oo ee 160,680 
Manitoba & Southeastern Ry. be — 
4% 1st M.bonds__ Feb 1 1929 512,460 ee 
(4) Guaranteed by Saskatchewan Gout .— 
Canadian Northern Ry. 
4% 1st M. deb. stock 1909... Jan 23 1939 13,709,400 b8,030,000 5,679,400 
Canadian Northern Sask. Ry.— 
4'2 Ist M. deb. stock_____- Dec. 1943 eee 1,174,813 
(5) Guaranteed by Alberta Govt .— 
Canadian Northern Ry.— 
4% 1st M. deb. stock 1909___Feb.25 1939 9,726,364 b5,586,666 4,139,699 
Canadian Northern Western Ry.— 
414% Ist M.deb.stk.1912~12_Feb.16 1942 6, 424,000 b6.424,000 ....--.. 
44%% ist M. deb. stock 1911_Oct. 22 1943 799,998 42,799,998 — 
| eae i rer i 13° 950. "362 14,810,663 4,139,699 
(6) Gucranteed by Brit. Ce Gort Ee ee eee ee ee re OE re eee 
Canadian Northern Pacific Ry.— 
Ist M. deb. stock 1909 April 2 1950 20,999,998 16,412,001 4,587 ,996 
416% 1st M. term’). stk. 1913_April 2 1950 8,614,000 8,614,000 BARES OE 
4'2,°% ist M. branch lines stk_April 2 1959 el eee 5,543,528 
444% 20 charge deb. stock___April 2 1950 4,999,999 ‘ 4,999,999 


unde wiying iavues, viz.: 
9, $512,460° Gilbert Plains Branch 4s, of 1900, due Nov. 1 


x Includes $1,652,233 reserved to retire the following 
4s of 1899, due Feb. 1 192 





a Mar.&S8 30;bJ.&DicJ.&J.20;dM.&N.eJ.&D.30;8A.&0; h5.& 4. 
Date of Amount of Held by Amouni 
Securtty— Maturity. Total Issue. Public. Pledged. 
(7) Unaguranteed Securities .— $ $ $s 
( anadian Northern Ry.— 
4% Perp.Cons. Deb.stk.1903 Perpetual 61,837,789 e44,943,019 16,894,770 
4% 1st M. Pas Mission bonds_April 1939 <ccuahece 880,000 
446% Ist M. Gunfiint Br bds.June 1930 EEE 669 .000 
44% % Ist M. Pr. Albert bds__June 1930 693,900 300 ,000 393 ,900 
Minnesota & Man. Ry.4%_-.-Sept. 1931 349,000 Ce 
Canadian Northern Ontario Ry.— 
4% Perpet. Cons. Deb.stk.’09 Perpetual 12,658,910 8,724,113 3,575,282 
Central Ontario Ry. 
5% 1st M. bonds 1909______. Jan. 1 1934 903,253 See 8 encsevse 
Bay of Quinte Ry.— 
% 1st M. bonds 1902____... Jan. 2 1927 780,000 Ta! Anasenes 
Canadian Northern Quebec Ry.— 
4% Perpet. Cons. Deb. stock. Perpetual 5,435,127 e5,250,369 184,758 
Great Northern Ry. of Canada.— 
4% 1st M bonds 1904___.__- Oct. 1 1934 3,510,250 3,510,250 ae ncaa il 
Quebec & Lake St. John Ry.— 
4% Perpet.lstM.deb.stk.1912 Perpetual 4,486,814 84,252,503 127,799 
Duluth Winnipeg & Pacific Ry.— 
4% lst M. deb. stock 1909___June 1 1939 8,221,907 7,004,997 1,210,853 
Halifax & South Western Ry.— 
fe ee ee Sept.30 °42 5,663,667 4,447,000 1,216,667 
Toronto Suburban Ry. Co.— 
444% \stM deb stock_..__.. July 15 1961 2,628,000 Cee 60s é wewaie 
Niagara St. Cath. & Toronto Ry.— 
5% lst M. bonds 1899_. -Nov. 1 1929 1,504,000 1,098,000 406 ,00C 
Mt. Royal Tunnel & Term. Co., Ltd.— 
5% Ist M. rent charge stock__Aprill5 1970 11,430,033 2,004,580 9,191,367 


Qu’ Appelie L.L.&8. Ry. & C. B. Co.— 
49 


/ Ist M. deb. stock 1906__-July 1 1936 5,019,540 56,019,540 --....... 
James Bay & Eastern Ry.— 
5% 1st M. bonds. _Sept 1945 nee =—_—“ Abbé KROSS 300 ,000 


Can.Nor.Coa.& Ore Dock Co.,Ltd.— 


5% 1st M. bonds_ - 1,750,000 1,375,000 


Short-term note issues (see text) epaias See text 
Income charge 5° convertible deb. stoc k.. 5,000, 000 JR 8), ae 
Imperial rolling stock equip. trusts (te xt) _- ae a See text RAT ENTE SE 





Maturity. Short Term Loans Made by or Through— Amount. 
Collateral trust gold 6% notes of 1919, secured) 
Aug. 1 1924 by pledge of Canadian Northern Ry- : $4,349,000 
guar.) gen. mtge. 4s of 1934. V. 109, p. 370. 476] 
Dec. 11922 5'4% gold notes of 1910 guar by Domidion of 
Dec. 1 1924 Canada. Callable at 101 (V. 110, p. 1288) ---- {$6,000,000 
Mar. 11925 5% gold notes of 1922 guar. by Dominion of 
Cenaee (¥ «256, BO: FON ook dsicndvoccencsucel $11,000,000 


Imperial Rolling Stock Equipment Trusts Series Gold ($500 ont $1, 000 —— 


Interest Semi-Annual—All 4\%s Except Series ‘‘H-1"’ y PS ha 
Ser. Date. Outst’d’g. Install. Due.| Ser. Date. Outst’ e g. Install, ee 
C-1_1911 $180,000 $75,000 M&S G-1.1913 $165,000 $55,000 M&S 
D-1_1912 165,000 165,000 A&O' H-1.1913 150,000 40,000 J&D 
E-1-1912 210,000 105,000 M&S) K-1_.1914 635,000 105,000 A&O 
F-11913 640,000 210,000 M&S_L-1-.1916 656,000 66,000 F&A 
Can. No. Rolling Stock Gold $1,000 6% Certfs. (Pep xxx) Guar. C. N. Ry. 
Series ‘‘A’’ 1918 (int. J. & J.) pind ‘tule 1 annually, 1924-26, 
incl., $450,000 each and July 1 1927 and 1928, $400, 000 each 
(Vv. 107 eS) SS ee ei ae Ole ayes eee 1,700,000 
Series B, 1919 (int. J. & J.) + Sua Bye: 000 J. & J. Jan. 1 1924 to 
Jan. 1 1929, — (V.1 gs: oo tA Raa eRe aes apne ete ane’ 3,750,000 
Series C, 1919 (int. M. & N.), Pie $375. 000M. &N., May 1 1924 
to 1929, incl. (V. 108, 208) IE gee eR os Spree ts 3,750,000 
Series D, 1919 (int. J. & due $375,000 J. & D., June 1 od 
to Dec. 1 1929, incl. (V. 110. Ni: Sapa arrears aera 125,000 


Government purchase of rolling stock. ~ SOF, BD. B13 ¥. F008, D: 4D 


GUARANTY .—For first 3 years after road is opened from Vancouver to 
Quebec the Govt. agreed at the request of the company, to advance all or 
any portion of the int. on the $45,000,000 4% deb. issue auth. in 1914 (see 
above) and not to enforce the re-payment of same until the prmetees ma- 
tures in 1934, provided the company pays 4% int. on any sum so ac vanced 
(V. 98, p. 1608, 1601.) Similar peoverons were made respecting the 
Dominion guaranty of the bonds on the Canadian Northern Ontario Ry 
between Montreal and Port Arthur, but for 2 years only. V. 105, p. 1304. 


REPORT OF COMMISSIONS.—(V. 104, p. 1700).—V. 104, p. 1800’ 








1754, 2235; V. 105, p. 1207. 

REPORT.—Year ending De + 31 1922 

19 1921. 1920. 1919. 

Ry. oper. revenue_____- $60, 679, 033 $69, 088,474 $66,695,399 $53,562,178 
Ry. oper. expenses____- 63,625,763 9,564,385 82,953,979 60,034,024 

Net deficit. ......... $2,946,730 $6,475,911 $16,258,580 $6,471, 846 
Railway tax accruals__. 1,077,433 1,191,891 ,185,653\ 1,020,554 
Deductions from income’ 1,275,798 1,011,242 "125 5,657 
Non-oper. income____- Cr.3,700,934 Cr3,119,350 Cr1,845,995 Cr1,791,753 
Int. on Govt. notes____- 15,796, 372 13,224,20 10,326,261 6.939.374 
Other int. (ne t a sie 4,235 1,047,575 797 377 122,254 
Fixed chgs. ‘ee 11,942'325 11:703:146 9, 455,084 8,012,970 

do affil.. kg AR 4,968,614 4,844,986 41890259 4,895,113 
pees Oe S.C caches -acchawas 5 | Se 

Deficit top. & 1_____- $34,310,573 $36,379,610 $40,043,831 $25,670,358 
—(V. 118, p. 2178.) 


CANADIAN NORTHERN ONTA 
Arthur, 1,010.94 miles; Toronto to Capreol, 276.43 miles; Toronto to 
Ottawa, 250.25 miles; total, 1,537.62 miles. V.92, p. 162; V. 97, p. 1023. 
Owns modern ore-handling plant at Key Harbor, 80 miles from mines. 
oe ay a see Canadian Northern Ry. above and V. 87, p. 96; 

. 88, p. 1060; V. 93, p. 1190, 1667; V. 92, p. 1635.) 


CANADIAN Wink athens PACIFIC RY.—Yellowhead Pass to Van- 
couver and Pacific tidewater, about 500 miles; also 15 miles, Victoria Co., 
Patricia Bay (in operation). Also under construction a 159-mile line to the 
east coast of Vancouver Island and a 145-mile line to Vernon, and thence via 
Long Lake to Kelowna and to Okanagan Lake. V. 92, p. 1309; V. 93, p 
526; V. 101, p. 46; V. 103, p. 2078; V. 105, p. 1207. Has trackage ary 
between gl Westminster and Vancouver, B. os 12.67 miles. V.105 


10 RY.—Owns: Montreal to Por. 


a V. 93, or ae 94, p. 1565; V. 91, 4 7, 93; V. 90, p. 696; V. 39. 
141; V. gy p. . 96, p. 651, 1838; 97, p. 297, 364; V. 100, p. 
1591 —(V. 105, p. S307 ) 


CANADIAN NORTHERN QUEBEC RY.—Owns Montreal to Gecbos 
and branches, in all 405.11 miles. See V. 95, p. 1402; V. 97, p. 102: 
Capital stock, $9.550.000 common and $3,000,000 statutory shoals: out- 
standing, $9.550,000. In Dec. 1920 the Canadian Northern Ry. owned 
$2,000,000 of the company’s stock and also 71.9% stock in Northern 
Consol. Holding Co., Ltd., which owns $5,144,600 of C. N. Quebec Ry. 
srock: total « so controlled. $7,144,600, or 74. 7%. V.95, p. 1471; V. 96, p. 
de . 


SECURITIES. Pm be Py 4% perpetual debenture m% see Canadian 
Northern Ry. above and V 968. V. p. 693, 
There are $3,505,750 4% beads ‘of the Great Nor. Ry. or Canada, guar. 
as to prin. and int. by Canadian Nor. ra Central Trust Co. of N. Y. 
Office, Toronto, Ont.—(V. 96, p. 201; V. 97, p. 950; V. 107, p. 2187.) 


CANADIAN PACIFIC RY.—(See Maps.)—Owns a trans-continental 
railway from Montreal to the Pacific Ocean, made up as follows Dec. 31 1923 


Sifton Branch 4s of 1899, due Feb. 1 1929, $1,137,340; Manitoba & Southeastern 
1930, $2,433 
| Montreal to Vancouver ... 2,895 Also c gainers xd but oper. sep.— 
Branches, leased lines, &c- -- “10,7 762 | \oieen: P. & Sault Ste. M__4,402 
so aDututh | South Shore & Atlantic 615 
Total in traffic returns__-__13,657|aMineral Range _ 98 
Mileage of other lines worked. 992 a See each company's cases nt. 


Lines under construction - - - -- 356 |Steamships, see V. 116, p. 1435. 
The 5-mile tunnel through the Selkirk Mts. was put in use hg Des. 1916. 


HISTORY, &C.—Incorporated Feb. 17 1881 under charter from Do- 
minion of Canada, receiving $25,000,000 in cash as a subsidy; also 25,000,000 
acres of land, all to be fit for settlement. 

Full financial resume by Chairman in May 1918 with statement as to 
company’s $253,000,000 of outside assets was in V. 106, p. 1906. Kaslo 
& Slocan Ry. lease and bonds, see V. 107, p. 2097. In July 1920 assumed 
operation for a period of 5 years of the Edmonton Dunvegan & tish 
Columbia and Central Canada Railway Cos. See V. 112, p. 1408. 


STOCK.—The issue of preferred must never exceed one-half the common. 


COMMON DIVs.— { 03. °04-’06. ’07-’09. "10. °11.°12 to June 30 1924. 
RR. earnings since 1902; 5% 6 yrly. 6 yrly. 6% 7 y 4 yrly\246 % quar. 
Land sales, interest, &c. 1 yriy. 1 2% 3yrily. 


BONDS, DEBENTURE STOCK, GUARANTEED BONDS, &C.— 
List of securities owned Dec. Pa 1921, V. 114, p. 1426 

The shareholders on May 4 1921 gave the ‘directors blanket authority 
to issue any form of security for any purpose, provided it is junior to the 
Consolidated Debenture 4% stock, and does not exceed the amount of this 
stock. 

Late in 1916 $40,000,000 4% Consolidated debenture stock over and 
above the $176,284,882 (£35, 611, 124) then listed on the London Stock 
Exchange, was issued and loaned to the Imperial Treasury for a maximum 
period of five years, at a premium of 4% per annum, over the interest 
payable on the stock. Provision is made in the agreement for the sale to 
the British Treasury of this stock in annual installments, should the com- 
any re squire money for any of its purposes in Great Britain, and the 

‘reasury reserves the right to purchase all bag any of the stock during the 


five years at 80% of face value. V. 104, 1604, 1388; V. 106, 1241. 
The Salanee sheet of Dec. 31 1923 showed 3 354.244, 882 Consol. adbenture 
stock outstanding. V. 108, p. 1280. 


In June 1890 company guaranteed the principal and interest of $20,000,000 


4%, bonds issued by the Dul. So. Sh. & Atl.; also 4% int. on Cons ylidated 
bonds of the Minn. St. P. & S. Ste. M., and in 1899 interest on the 2d mtge. 
4s of the latter. Owns Dul. So. Sh. & Atl. consols, $15,107,000, &c. 


Collateral Trust Bonds.—The 5% collateral trust gold bonds are secured 
by deposit of $15,000,000 4% C onsol. Deb. stock. ‘The bonds are redeem- 
able, all or part, at 102% and int. after April 15 1926. V.118, p. 1909. 


St. Lawrence & Ottawa bonds are endorsed with the Canadian Pacific’s ac- 
ceptance of a 999- -year lease at a rental sufficient to pay 4%, int. on bonds; 
and the bondholders’ agreement to accept int. at 4% (inste ad of 6%) and to 
refrain from demanding principal (due 1910) during lease. V. 90, p. 1361. 


The New Brunswick Railway consolidated debenture stock has interest 
guaranteed by Canadian Pacific; interest on the first mtge. bonds, thougb 
not guaranteed, is paid out of rental under 999- -year lease of 1890. 


The Calgary & Edmonton Ry. debenture stock is guaranteed interest at 
4%, under new lease of 1903. V. 76, p. 435; V. 77, p. 636. 


The Lindsay Bobcaygeon & Pontypool Ry. bonds are issued under a 99-year 
lease covering the interest. V. 77, p. 1225; V. 79, p. 2085. 


The First & Ref. M. 4s of the Aroostook Vy. (electric) RR. are issuable 
at rate of $25,000 per mile. Denom. £100 or $500. Sinking fund, 4% of 1% 
yearly of issued and outstanding bonds from Feb. 1 1916-20,1% thereafter. 
Callable for sinking fund at 105. V. 89, p. 846; V. 90, p. 107; V. 92, p. 259. 


Kettle Valley Ry.—See V. 108, p. 1721, 1282. 
Victoria Rolling Stock & Realty44%%. V.99, p. 1672, 543; V. 100, p.139 
In March 1920 sold $12,000,000 6% equip. trust certifs. V.110, p. 1288. 


Lands.—Lands unsold Dec. 31 1923 were 138,645 acres in \Manitoba 
(book value ol, 3386, 450), 1,295,892 acres in Saskatchewan (book value 
$16,846,596), 2,751, 194 acres in Alberta (book value $45,275,513), 1,043,342 
acres in British’ Columbia (book value $5,123,542), &c. Total of all lands 
owned Dec. 31 1923, 5,842,679 acres (book value $96,767,346). 


SUB. COS.—Dominion Atlantic Ry., Yarmouth to Truro, with branches, 
total 247 miles, with 45 ~— trackage to Halifax, is leased for 999 years 
from 1912. V.91,p.728; V.90, p. 1490, 1424; V.93, p. 1461; V. 94, p. 278. 
Alberta Ry. & Irrigation Co., see V. 92, p. 955; V. 93, p. 593; Vv. 94, p. 1316; 





V.95, p.617. Quebec C entral Ry,. see V. 93, p. 667, 1106; V. 94, p. 1625; 
V. 96, p. 361, 715. 

REPORT .—For 1923, in V. 118, p. 1556, showed: 

Calendar Years— 1923. 1922 1921. 1920. 

(1) Rerenues— 7 $ ~ 
Passenger... -. . 36,315,818 35,331,525 41,565,885 49, 1. 739 
Freight . "oa" _134,299,556 128,918,137 128,849,446 145,303,400 
Mail, express, &c_- ~ BO,ael, 716 22,425,374 22,606,524 22, 212° 210 

Total earnings-__ 195 ), 837 090 18 5.675 ) ,036 193 ,021,854 216,641,349 
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26 RAILWAY STOCKS AND BONDS (Vor. 118. 
= = ————— 3 
a RAILROAD COMPANIES Miles Date Par Amount Rate When Last Dividend |Places Where Interest and 
{For abbreviations, &c., see notes on page 6) Road Bonds Value | Outstanding % Payable | and Maturity Dividends are Payable 

Canadian ‘Northern Ontario( See C anadian 

Canadian Northern et shes serene Ry. 

Z No r uebec above . 

qaneaee Pacific Usto ck $335,000,000 authorized 4 . $100 $260000000 10 Q—J j|June 30 '24 2% Lond & 64 Wall St, N Y 
Preferred stock limited to 4% non-cumulative r we $100) 93,335,254 4 A & O/Aprl1 1924 2% Company's Office, Lond 
First mortgage on Algoma pS he eee c*&r 180 1888 €100 &c| 3,650,000 52 J & JiJuly 1 1937 Baring Bros & Co, Lond 
Consol be rpetu al debenture stock........-..-- =i ..-, 1889 £&$ See text 4 J & J Irredeemable Company's Office, Lond 
Collateral trust gold bonds red (text c*&r* 1924 100 &e, 12,000,000 52 4 & O/}April 15 1934 Bk of Mont, Mont or Tor 
Vic Ro il Stk& RealtyC o eq tr serT$470,000saPeP.c* =~ 1915 $1,000 4,230,000 4% giJ & SJiJuly'24-July ‘28 ........-.........- pin 
Equip tr cert $500,000 s-a Rie Se is 1920 1,000, 8,000,000 64 A & O Mar '24-Apr’32 Guaranty Trust Co, N Y 

Securities of Principal Leased, &c., Lines. 2 
Manitoba 8 W Col Ry $12,000 per mile int guar gold 215 1884 $1,000) $2,544,000) 5g J & D June 1 1934 London & 64 Wall St N Y 
Atlantic & Northwest—lIst mortgage gold gu__c*&r 346 1887 €100 &c) €1, 330) 000 52 J & J Jan 1 1937 Baring Bros & Co, Lond 
St Lawrence & Ottawa—first mortgage gold see text 58 1876 £50 &c £200,000 (6)4 |J & D15 See text Can Pac office, London 
Ontario & Quebec stock guaranteed in perpetuity ‘a — $100, $2,000,000 6 J & D June 1924 3% Montreal and London 
Ontario & Quebec deben interest guar in perpetuity 678 a €1| £4,007 ,381) 5 J & D Irredeemable Morton, Rose, London 
Toronto Grey & Bruce lst M gold interest as rental 191 1883 €100 £719,000 4¢2 J & J July 26 2882 Toronto and London 
New Brunswick Ry lst M gold int from rental_-_-_c* 174 1884 £100 £600,000) 5g F & AiAug 1 1934 London 

Perpetual consol debenture stock, interest guar - ; 1890 éi £904 533 4 J & J Irredeemable do . 
New Brunswick So Ist M 81 + lawepmein | $500,000! 3 J & J July 1 1933 Guaranty Trust Co, N Y 
Calgary & Edmonton deb stock gold interest as rent i. ee £1,121,700) 4g |\J3& J 2002 |\Gan Pac Office, London 
Branch line bonds (owned by Can Pac) 52 $1,000) $7,440,000) 4 J & J)1955 Can Pac Office, Montreal 
Lindsay Bobcayg & Pontypool Ist M $700,000 gold 39 1903 1,000 500,000; 4g J & JiJuly 1 2002 Bk of Montreal, Toronto 
Quebec C ventral stock dividend guar: inteed ‘ ae lewcecesc= | 5 SBR Bb TONS BME ccteseccceseseweseceooe 
Ist M deb stk int gu red ee ate . exce loorceces 4 sz eee ee eee 
2d M deb stock prin and int guar = ee ee 3% |J & Jl5Jan11963 |-.-------------------- 
3d M bonds prin and int guaranteed - \cosssecel! 5 J &&J15 Jan 1 1963 2 as- + eee ------s---e 
Aroos Val (El) RR ist M g red 105 int guar _- 1909 500 &c) 4% eF & Aj\Aug 1 1929 N Y and Augusta, Me 
First & Ref M $1,700,000 call 105 int guar. Ba.xc* 32 1911 See text 4% M & N July 1 1961 Bankers Trust Co, N Y 
Minn St P & Sault Ste Marie and Duluth South Shor e & At lantic —See sta/tements of |those co|mpanies | 
roling entral—Bonds—See Seaboard Air Line Ry | 

Caro Clinch & Ohio— Lick Crk & L E Ist M g assu_x of 2 rr | _ 195,000 52 iJ & JJan 1 1933 | Wash (DC) Lasplrte Co 
Ist M $15,000,000 red 110 .xc* 256 1908 1.000) 13,950,000 5g iJ & D June l 1938 i\Blair & Co, N Y 
ist & consol mtge Ser A red (text) Eakxxxe ‘*&r 276 1922 100 &c| 8,000,000 6g |J & D Dee 15 1952 Blair & Co, New York 
Cumulative income debentures red par ...| 1920 1,000} 5,000,000 6 \J & J\July 1 1935 New York Tr Co, N Y 
Eq gold notes Ser “E"’ due $13,000 s-a __-N wool Jee 1,000} 13,000 5g A & O Oct '24-Oct '24 Blair & Co, New York 

do do Ser “F"’ due 338,000 s-a Nx ‘ ee taken" 228,000 52 J & JiJuly ‘24- Jan "27 do do 

do do fe r'G"’ due $42,000 s-a not call ‘CP¥y vuole 1.000] 252,000 5g |A & O Oct '24-Apr '27|\BkofNA& TrCo, a 

do do (US RA) due $414,000 ann i $ 1920 1,000) 4,554,000 6¢@ |J & JI5 To Jan 15 1935\Guaranty Tr Co, N ¥ 

do Ser “* i due $25,000 s-a red 10244__Mp.c* ---| 1923 1,000 150,000 5% (M &S15|Sept '24-Mar’33) Metropolitan Tr Co,NY 
Cal .Yrs .Revs .(Concl 1923. 1922. 1921. 1920. | Stock auth., $1,000,000 each of com. and 4% non-cum. pref.; outstand- 

Net earnings 37,479,011 36,301,691 34,201,740 33,153,044 | ing, $854,250 com. and $550,000 pref. stock. Of the first 5s due 1953, 

Fixed charges 13,470,653 13,348,906 11.519,072 10,775,409 | $1,500,000 were used to retire all underlying bonds and $1,000,000 were 

Pension fund 500,000 500,000 500,000 500,000 | applicable to extensions, new equipment, &c. For 192%, gross, $913,908: 

Com. divs. 7% p.a.(with | net oper. income, $197 .876; int., rentals, &c., $225,581; bel, def., $27,705. 

A p. a. from special Pres., Fairfax Harrison; Treas., E. F. Parham.—(V. 105, p. 605; V. 107, 
income—helow) 18,200,000 18,200,000 18,200,000 18,206, 000 p. 500, 1099.) 

Pret. divs. (4% p.a AZT, 943 3,227,276 3,227,276 3.227.278 | ~CaATASAUQUA & FOGELSVILLE RR.—Catasiuqua, Pa., to Ritten- 
R : ‘ , ~ Kee wee 209 ~OABL 259 house Gap, Pa., 19.70 m., and branches, 31.47 miles. Stock, $426,900 (par 
Balance, surplus ] 886,414 1,025,509 $55,392 450 ,35% | $25): $254, 300 is owned by Reading Co. Divs paid in 1904-05, 7%: in 

_ 12) Other Income india a ’ a ang ana | 1905-06, 8%; in 1906-07, 8%; 1908-09, 8%; 1909-10, 10%; 1910-11, 10%; 

Earnings Ocean SS., &c_ 7,687,519 6,440,185 6,839,001 6,472,403 | 1911-12) 10%; 1912-13, 10%: 1913-14, 10%: 1914-15, 20%: 1915-16. 15% 

di &e.. ree’ 3,703,532 352,169 ] ( 4,494,045 O1G-17 280: 1017.15 Ne f aa oo Ono, i 1 35% 1 yoy" 

Ind livs., Ac ree'd 3,703 5452 4,652,1¢ 4,148,198 , 1916-17. 30°: 1917-18, 30%: 1919, 30%: 1920. 20 1921. 25 1922. 30 
on , a mend SES —— | 1923, 30%. Foreal. year 1923, gross, $960,011; net, after taxes $478, 160: 
otal 13,277, A65 12,117,863 11,4 42,591 10,966, 448 | oth. inc., $48,770; deductions, $29,872; bal., sur.. $497,057 (before divs.). 

Dividends (3% p. a.) 7,800,000 7,800,000 7,800,000 7,800,000 : ; 

; ' eaereaeenianianntirtt or ae MISSA RR. —Owns from Tam anend. Pa. 1 to Newberry Jet,. Pa, 
alance, surplus 5 6: 4,317,863 3,.942,59 3,166,448 | ‘05 miles: second track, 40.07 miles tal, 222.20 miles. te-lease 

f paiene St a ae set oe E ie _— tion” Soieed wea Dec. 1 1896 for 999 years to Philadelphia & Readi ng Railway.—Rental, 

. RINT D A ; a | int. on bonds, 5% divs. on pref. stock, all taxes ar id $8.000 for org. ex 
OF FICERS.—Pres., E. W. Beatty; Vice FP residents, I G. Ogden, Ww. R. See also V. 63, p. 969, 1116 In Nov. 1917 paid t he dividend of 2%% 

Macinnes, Anth ony D. Mac tier, D. C. ¢ oleman and Grant Hall; Sec., |; on the pref. stocks less | 5 cents per share for war income tax; May 1918 paic 

Ernest Alexander; Treas., H. E. Suckling; Compt., J. Leslie. | 244% on pref. stock. In Nov. 1918 the dividend of 244% on the preferred 

» DIRECTORS Sir Herbert S. Holt, Chas. R. Hosme r, Hon. Fred. | ad k was paid less 12 cents per share for war income tax. In May 1919 

L. Beique, K.C., Lord Shaughnessy, K.C., Colonel Frank S. Me i shen, | paid 2'4°% on the preferred stock less 13 cents per share for war income tax, 

C.M.G.; John K. L. Ross, Edw. W. Beatty, Sir Vincent —— Grant | from Nov. 1919 to Nov. 1921 paid semi-annually 244% less 19 cts. for 

Hi all and F. W. Molson, Montreal; Sir Edmund B. Osler, W. Tilley corp. income tax; May 19 1922 to May 22 1924 paid 218 i semi-ann. less 

K .¢ Toronto: Sir Thomas Skinner, London, England A. un N: anton. 13 cts. for corp. income tax Of the pref. stocks, $1,000,000 is 2d pref. 

Winnipe «. Main office, Montreal; N. Y. office, Mi: ‘dis son Ave. & 44th | Common, $1,159,500; par, $50. Reading Co. owns $732,800 common 

St.—(V. 118, p. 2302.) V. 96, p. 1421 


CAROLINA CLINCHFIELD & OQ RY. 

Elk horn City, Ky., to Spartanburg, 8. 274 
10 m.; leased, 3 m.; trackage, 22 m.; tots Ss 309 m. 

The line forms ‘a low-grade heavily-built link in the through line for 
general traffic between the Great Lakes and the Atlantic seaboard, serving 
iulso extensive coal operations — : by C oe Coat Corp. See V. 
101, p. 2070; V. 102, p. 611; V.$ 1448; V. 97. p. 1661; V. 98, p. 
V. 100, p. 900; V. 104: p. 75, 365" Po onnects at Massie. N. C. : with Sea- 
board Air Line Ry., with which close relations are maintained and tide- 
water is reached. V. 88, p. 944; V. 87, p. 670. See report of expert, 
V. 102, p. 2076. 

The stockholders in June 1923 authorized the lease of the road (subject to 
the approval of the 1.-S. C. Commission) to the Atlantic Coast Line 
and the Louisville & Nashville RR. for 999 years. In general, the broad 
terms of the lease provide for a rental equal to interest on all its obligations 
and dividends on the Common stock as follows: The rental is to begin 
Jan. 1 1925, and for 3 years thereafter the rental will be $750,000, or 3% 
on the $25,000,000 Common stock. Beginning Jan. 1 1928 and for 10 years 
thereafter $1,000, 000 a year, or 4% on the stock. Beginning Jan. 1 1938 
and thereafter $1,250,000 a year, or 5% on the stock. All these rentals 
will be paid quarte erly, the first installment coming due April 1 1925. 


STOOCK.—Authorized, $50,000,000, of which $25,000,000 is 6% pref. i 
$25,000,000 com.; outstanding, $25,000,000 com. and $11,500,000 pref. 
of which $1,500, 000 has been owned by Holston Corp., a subsidiary of the 
railway. A further $2,000,000 pref. was deposited with trustee of mortgage 
oe notes to provide for conversion of notes. _V. 94, p. 1625; V. 103 

- 1980. Dividends on pref., 3% semi-annually March 1913 to Sept. 1914. 

iclusive. None since. 

BONDS, ETC .—First mtge. of 1908, V. 86, p. 667, 856; V. 88, 944 
Car trusts ‘of 1917, V. 104, p. 2235. On May fy 1917 purchased 475 5.000 
Ist Mtge. 5% gold bonds, $50,000 6% Conv. 1st Income debens. and $250,- 
000 6% 2d Income debens. of Black Mountain Ry. Co. (Kona, N. C., to 
Eskota, 24 m.; in i918 built 2.30 miles in Nor. Caro.). An option to 
purchase the entire $50, 000 capital stock was also obtained. V. 106, p. 2219. 

Equipment trusts ($6,043,500) issued to Director-General for rolling stock 
allorated to this company. See article on page 3 and V. 118, p. 662. 

Of the Ist & consol. mtge. bonds ($50,000,000 authorized), $9,500,000 
Series A bonds have been issued, of which $1,500,000 are in treasury. 
Series A bonds are redeemable, ali or part, on or before Dec. 15 1937 at 
107 % and int., the premium decreasing 4% of 1% each year thereafter until 
maturity. Compare V. 115, p. 279. 

Cumulative income debentures, : 112, p. 161. 

The guaranteed securities (see V. 103, Pp. 1588) included $1,500,000 
Rouen Corporation notes (callable at par and convertible $ for $ into Car. 

& O. pref. stock. See stock above. 


—(See Map).—Owns from 
m.; branches and spurs, 





“Cumulative income debentures, V. 112, p. 161. Govt. loan, V. 111, 
p. 261, 293, 1471; V. 113, p. 1674, 2310, 2818. 

REPORT .—For 1923 showed: 

Years ending Dec. 31— 1923. 1922. 1921. 1920. 
Coal carried, tons_____-_ 4,302,869 3,8: 23. ‘25 22 3,326,264 4,261,427 
Total oper. revenue___. $9,257,319 $7,608, 602 $7,464,112 $7,560,980 
Net after taxes__.___-- 2,001,980 2°027 .036 1,702,140 2,318,716 

Total income____-_--- $2,901,598 $3,029,509 $2,622,798 $3,470,626 
Int. on funded debt__-- $1,187,250 $1,185,648 $1,187,582 $1,605,274 
Int. on equipment trust_ 344,371 367, He 22 407,138 288,290 
Misc. int. and rents____ 60,099 38,5 41,650 21,203 
Int. on income deb---_-_- 300,000 300; 000 262,820 





Balance, sur. or def_sur$1,009,878 sr$1,137,367 sur$723,608 sur$555,859 

For latest earnings, see “Railway Earnings Section” (issued monthly). 

OFFICERS.—Norman 8S. Meldrum, Pres.; C. Ledyard Blair, J. J. Cam- 
pion and I. McQuilkin, V.-Ps.: Edward C. Bailly, Sec.; John W. Sanders, 
Treas. Offices, Johnson City, Tenn., and 24 Broad St., New York .— 
(V. 118, p. 2436.) 


CAROLINA & GEORGIA RY.—(V. 114, p. 2167.) 


oo hROLiA & NORTHWESTERN RY.—Owns standard-gauge road- 
. C., to Edgemont, N. C., 133% miles. V. 107, p. 502. 











1692; | 


RR. | 
| tine Government, 


CAYI UGA & SUSQUEHANNA RR. —Owns from Susquehanna River to 
Ithaca, N. Y., 34m Leased during length of charter and renewals thereof 
to the De l: a et. Lack. & Western at a rental of $51.690 a year. Divs. paid 
are 9% yrly., with an occasional extra; 19919'4°% wasp sid. V. 106. p. 497. 

CENTRAL ARGENTINE RY., LTD.—ROAD.—Extends from Buenos 
Ayres, a city with a population of about 1,890,000, through the city of 
Rosario, to Cordoba, Santa Fe and Tucuman. Comprises 3.305 miles of 
track (all except 202 miles is owned in fee; and partly double-tracked). 


Proposed extensions, V. 111, p. 389. 
ORGANIZATION .—Originally organized in 1863. Operates under a 
perpetual concession and an amended law contract running until 1947, 


entitling it, without restriction 
lent, as will net 6.80% 
now 


, to charge such rates, payable in gold equiva- 
on the capital investment recognized by the Argen- 
amounting to over $250,000,000. In lieu of taxes, 


| 3% of the net receipts go to the Government. 





ere Deb.3% 


Outstanding Capitalization (at 34 86 to £). 


6% stk. (150m), £83,054 | 10-year 5% notes--- -- . £2,000,000 

414% West. Ann. (202 m.) 2,017,500 44% > non-cum. pref. stk. £9,695,718 
4% Deb. stk. (gen'l ch.) . £13,.463,608!Consol. ordinary stock. _ 28, ek 950 
10-year 6% notes____--- 3,092,783 | Deferred stock......---- 811,800 


The Consol. Ordinary stock is entitled to non-cum. 5% dividends before 
the deferred stock receives any dividends and shares equally with the 
deferred stock in the distribution of earnings after the latter has received 5% 
Offered in March 1917. 104, p. 256, 1044, 1144; V. 105, p. 1998. 

CONVERTIBLE NOTES.—tThe notes of 1917 have interest payable 
without deduction for any taxes imposed by Great Britain or the Argentine 
Republic. Denom. $1,000. Prin. and int. poyente & in N. Y. in U. gold 
at office of J. P. Morgan & Co.; in London at London County & Westminster 
Bank at $4 85 per £1 sterling. The entire issue, but no part, may be 
redeemed at 102 and int. on and after Feb. 1 1922 upon six months’ notice. 

They are convertible at option of holder any time prior to redemption 
into ordinary shares of £10 each at par, $4 85 per £1. 

The notes of 1923 are convertible into 4% debenture stock as follows: 
In Jan. or July 1924, £115 of 4% debenture stock for every £100 note; in 
Jan. or July 1925, £113 of 4% debenture stock for every £100 note. V. 116 


p. 2006. 
EARNINGS.—For fiscal peer ending gape 30 1922 
June 30 Years— 1921-22 20-21. 1919-20. 


1918-19 





Gross earnings. -------- £9 442,562 a7 746,664 £9,769,754 £6,925,798 
Net income_----- .--- £2,126,604 £2,421,647 £3,308,374 £1 rt tens] 
Interest, &c_ —- 873,337 36.725 836.724 ae 24 
Pref. stock (414% %) { 436 ,000 61000 
Ordinary stock-----.-- 1,563,784 1,563,784\| (6)922,827 (2)864. 047 

Balance, surplus_ def £310,517 £166,299 £1,112,823 9,746 


2 £A 
Chaymen, Sir Joseph W. Todd, Bart. Office, 3 A, Coleman St., London, 


C. 2.—(V. 116, p. 2006.) 
CENTRAL OF GEORGIA RY. CO.—Operated Dec. 31 1923, 1,921 miles 
Lines owned in fee— Miles. Lines leased (see these cos.) Miles. 
Savannah to Atlanta 293 Southwestern RR.— 


Gordon to Covington__...---- 82 Macon to Eufaula___._.___- 142 
Columbus to Birmingham, Ala. 156 Fort Valley to Perry... -- 13 
Columbus to Americus------.-- 62 Fort Valley to Columbus_---- 71 
Montgomery to Eufaula, Ala_-_ 81 Smithville to Columbia----_- 85 
Columbus to Greenville, Ga_-- 48 Cuthbert to Fort Gaines_-_-_- 20 
Opelika to Roanoke--.--....-.-- 36 Augusta & Savannah RR.—~_-- 
Eufaula to Ozark............. 60 Millen to Augusta_-___..... 53 
Griffin, Ga., to Chatt.,Ten.,&c 264’ Chattahoochee & Gulf RR.— 
Chicamauga to Durham------ 18 Columbia to Lockhart---_-.-- 91 
Savannah to Tybee-_-_-_-...-.--- ib. ~=eieeeoepS 15 
Columbus to Andalusia-_------ 138 Less—Lines to Ga. & Ala. Ry. 
Mogul to Athens_.__-.....--- 102 Co. and Chatt. Station Co-- 58 
Brewton to Dover_._..-..---- 77 
Barnesville to Thomaston- ---- 16 
Covington to Porterdale_ -_---- 4 
Upper Cahaba Branch_-_-_----- 10 
Greenville to Raymond-----_-- 24 

po ee 1,489| Total oper. Dec. 31 1923----1,921 











May, 1924. 
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RAILROAD COMPANIES Miles | Date Par Amount Rate When | Last Dividend |\Places Where Interest and 
[For abbreviations, &c., see notes on page 6) Road | Bonds Value Outstanding % Payable | and Maturity Dividends Are Payable 
Carolina Clinchfield & Ohio (Concluded)— | 
Bonds Guaranteed, Prin and Int, by Endorsement— | | 
Holston Corp Realty & Coll Tr Co convert notes | = . 
call at par convert into railway pref.._..Ce.c*&r*  ---| 1916 $1,000 $1,500,000 5¢ |A & OApr 1 1926 |\Central Un Tr Co, N Y 
Black Mountain Railway lst Mtge_________.__--- 2,550! 1916 1,000 325,000 5g |A & OApr 1 1936 N Y Trust Co, N Y 
Carolina & Northwestern—lst M $2,500,000 goldGx oo~| 1903 1,000, 1,528,000 5 J & JJuly 1 1953 Checks mailed 
Caldwell & Northern lst M___..______-_..-_----- x ---| 1907 1,000 543 ,000 5 iJ & D Junel 1957 | do 
Catasauqua & Fogelsville—ist M _ gold_-PeP.xc* 32) 1898 1,000 135,000 4g |J_ & J\July 1 1928 |Reading Terminal, Phila 
Catawissa—Pref stock 5% guar P & R Ry (see text) ene] oe 50| 3,200,000 5 iM & N See text Company's Office, Phila 
First consol mortgage $2,215,000 gold__.PeP.xc* ---| 1898 1,000, 2,215,000 4g |A & OApr 1 1948 Reading Terminal, Phila 
Cayuga & Susquehanna—Stock 9% rental DL & W ee 30 589,110 9 iJ & JJan 1924 444/30 Pine St, New York 
Central Argentine Ry—Conv gold notes call(text)G me 1,000, 15,000,000 6g |F & A/Feb 1 1927 IN YJPMorgan&Co,&Lon 
'_ Convertible notes (see text) ___________._-_-...--- ---| 1923 £100 &c, £2,000,000 5 J & JiSuly11933_ |---------------------- 
Central of Georgia Ry—Common stock__________- Snel saee. eackauee | 20,000,000) 5 isemi-ann|Dec 31 '23! 2%4|.-.---.-.----------- = 
Ten-year secured bonds cal] after June 1 1924.-xxx  ---| 1919 ---.-...| 8,000,000) 6g |J & DJunel 1929 Co's off 32 Liberty St NY 
lst mortgage $7,000,000 gold__________- G.xc*&r 312) 1895 1,000 7,000,000} 5¢ iF & A\Nov1 1945 Guaranty Trust Co, N 
Refunding and general mortgage Series ‘‘A’’ Gil BED lows ondin Pledged | gy Semrorwer Apr 1 1959 i sak ip: tpteiceh ake ie aati di anceps ects 
do Series “‘B"' redeemable (text)__xxxc*&r* 1,459) 1919 1,000, _ 5,000,000) 54%giA & O Apr 1 1959 |-. --- asa 
Consolidated mtge $18,500,000 gold___Ba.xc*&r 1,493) 1895 1,000, 18,498,000) 5g |M & N Nov! 1945 Guaranty Trust Co, N Y 
Mobile Div lst M (Columbus to Andalusia) g_G.xc* 138) 1895 1,000 1,000,000) 5g iJ & J Jan 1 1946 do do 
Macon & North Div Ist M $840,000 gold-MBa.xc*| 102) 1895 1,000 840,000; 5g |J & JJan 1 1946 do do 
Ocon Div 1st M Brewton to Dover $6,000 p m_G.xc* 77| 1901 1,000 462,000) 5g \J & D Dec 1 1945 ® do _ .do 
Eatonton Branch lst mortgage not guaranteed gold x 21; 1896 500 168,000) 5g |J & DJunel 1926 Guar Tr € Oo, N Y or Sav 
Mid Ga & Atl Div lst (consol) 7 $9,000 p m__G.xc* 65) 1897 1,000 413,000; ocur |JI & JiJan 1 1947 |Guaranty Trust Co, N Y 
Chattanooga Div purch money M $2,400 .000eG.xc* 164} 1901 1,000; 2,057,000) 4g |J & DJunel 1951 do do 
Chattanooga Rome & So lst M $500,000 g Un.xc* 137| 1897 1,000 343 ,000 56g |J & Ji\July 1 1947 ee do : _ do 
1st pref incomes (Interest up to 5% {____------- Mez _--| 1895 1,000 134,500 5 Oct 1 |Nov 1 1945 Guar Tr Co, N Y or Sav 
2d do do PE eo Cez ---| 1895 1,000 94,750 5 Oct 1 |Nov 1 1945 | do do 
3d do do | non-cumulative |______---. 3az---| 1895 1,000 45,600; 5 Oct 1 Nov 1 1945 | do do 
Central RR & Bk coll tr bonds g red at 110__-_Ce.c* re 1,000, 4,840,000) 52 |M & NMayl1 1937 | |Guaranty Trust Co,N Y 
Equip trust series L $50,000 semi-annually-----_- oa 1916 1,000 200 ,000) 4% |J & J July '24-Jan '26,\Commercial Tr Co, Phila 
do Series M $59,000 semi-annually - .-_- P onal Beas 1,000 650,000) 6% \F & A Febl 1926 to "36 do do 
do Series N due $66,000 annually__-.-. CPc* oncl Lea 1,000 528,000 5% |M & 8S Marl1i925to'32 do do 
do Series O due $194,000 annually_______- c* eoel 1028 1,000; 2,716,000 5 J & D June 1 '25 to '38)---------------~---.-— 
Ocean 88 Co Ist mortgage gold guaranteed_Ce.zc* int 1923 1,900 1,000,000; 5¢ |J  & JJuly 1 '43 (ext)|Guaranty Trust Co, p @ 
Augusta & Savannah steck guar (no bonded debt) - - . ae 100; 1,022,900} 5 J & J July 1924 24% Savannah, Ga 
Southwestern Railroad stock guar (no bonded debt)) 333] ---- 100; 5,191 (100) 5 J & J July 1924 24%%|Savannah and Macon 
Chattahoochee & Gulf stock guar__________- sea: ets, Boni 100) 436,400) 5 J & J July 1924 2% %|Savannah. Ga ‘ 
First M gold $2,000,000 int rental s fred at 1024'x 91} 1900 1 ~ 4 7,000) 5¢ |J & J July 2 1930 |\Citizens’ Bk,Savann'h,Ga 
J 











ORGANIZATION .—Succeeded Nov. 1 1895 the Central RR. & Banking 
Co. of Georgia, foreclosed. V. 60, p. 1008; V. 61, p. 68. Ocean SS. Co., 
V. 102, p. 344. 

In June 1909 the $5,000,000 stock was acquired by the Illinois Central 
but the road is operated independently. V. 88, p. 1559: V. 84, p. 1550; 
V. 85, p. 1082, 1268; V. 86, p. 667. On June 3 1912 $15,000,000 pref. 
stock was issued to retire the income bonds acquired by Ill. Cent. ($14,461,- 
000), remainder as presented. V. 94, p. 1316, 1565; V. 95. p. 1037. 

Government loan, V. 111, p. 492; V. 112, p. 371, 469. 

Tentative valuation, V. 113, p. 1052. 

DIVIDENDS.—On common stock, 1913 to Dec. 31 1923, 5% per ann. 


BONDS.—The first mortgage of 1895 (described in V. 63, p. 1160) and 
V. 84, p. 529, 605; V. 87, p. 550. 

STOCK.—The I.-S. C. Commission on Dec. 5 1923 authorized the com- 
any to issue $15,000,000 Common stock and to retire a like amount of 
*referred stock by exchange, share for share, of Preferred for the new Com- 

mon, so that the Capital stock of the company will consist solely of 200,000 
shares of Common stock (par $100). V. 117, p. 2651. 

Consol. Mig . (see abstract, V. 61, p. 873; also V. 63, p. 1160; V 83, p. 
1347); V. 85, p. 605; V. 89, p. 777. 

Collateral Trust Mortgage, abstract was in V. 45, p. 242. 

Chattanooga Division Mortgage, V. 72, p. 1134; V. 78, p. 1446. 

Upper Cahaba Branch bonds, V. 81, p. 920, 1099. 


Ten-Year Secured Bonds.—The shareholders on May 28 1919 authorized 
an issue of Ten-Year 6% secured bonds (see offering V. 108, p. 2240 
amounting to $8,000,000 Redeemable on 60 days’ notice on June 1 1924 or 
any interest date thereafter upon premium of }4 of 1% for each 6 months 
between redemption date and date of maturity. Secured by the deposit of 
$11 .000 000 6% Ref. & Gen. Mtge. bonds, Series ‘“‘A,"’ due April 1 1959. 

efunding and General Mortgage.—The authorized maximum of the Ref. 
& Gen. Mtge. bonds (including amounts issued) issuable or reserved to re- 
fund $31,178,300 outstanding prior lien bonds, (the extension of these old 
bonds being forbidden), is limited to three times the capital stock, which 
makes a present limit of $60,000,000. Series ‘‘A'’ 6% bonds amounting to 
$1 1,000,600 are pledged as security for the 10-year 6% bonds of 1919. In 
Feb. 1924, $5,000,000 Series ‘‘B’’ 51 6% bonds were sold. V. 118, p. 1011. 
The Series ‘‘B"’ bonds are redeemable as a whole only at 105 and interest 
on or after April 11934. The Ref. & Gen. Mtge. bonds of 1919 are secured 
by a direct mortgage on 1,489 miles of railroad owned in fee (of which 58 
miles are leased to Seaboard Air Line Ry.), on valuable leaseholds and 
trackage rights covering 491 miles. and on important and valuable terminals 
at Savannah, Macon, Atlanta, Columbus, Ga.. and elsewhere, subject to 
$31,178,300 of prior lien bonds. V. 118, p. 1011. 

Income bonds (interest regularly paid)—see preferred stock above. 

Equipment trusts, Series M. V. 112, p. 561. 

Equipment trusts, Series N, V. 114, p. Pine. 

Equipment trusts, Series O, V. 116, p. 2128. 


REPORT.—For 1923, in V. 118, p. 2068, showed: 





iene eee! > aan — Combined. 
Calendar Years— 1923. 1922. 1921. 1920. 
Average mileage_______ 1,921 1,919 1,914 1,914 


Total ry. oper. revenues_$26,198 846 
Net railway oper. income 
Gross income 


$23,286,737 $22,057:499 $25,082/288 

3,944,371 4/392! 220,655 def 1.578.078 

$6,811,961 $5,199,846 $2,139,079 $3,552,772 
$ 


Interest on funded debt_ $2,403,650 
Int. on non-negot'le debt 


$2,355,393 $2,329,290/ 
| 


to affiliated companies 117,948 187,146 143,4414 3,187,677 
Rent for leased roads__- 372,710 370766 372,422 | —e 
Miscellaneous__-._____- 261,296 220,728 274,720 | 








Net income $3 656,354 


eeenecace $2,065,812 def$979,814 $365.096 


Preferred divs. (6%)--- $900,000 $900,000 $900,000 $900,000 
Common divs. (5%)_-_-- 250,060 250,000 250,000 250,000 


Balance, surplus____. $2,506 354 $915,812df$2,129,814 def$784,.904 

For latest earnings see “Railway Earnings Section" (issued monthly). 

OFFICERS.—Chairman, Charles H. Markham, Chicago, Ill.: Pres., 
L. A. Downs; V.-P., A. R. Lawton, Chas. T. Airey, Albert C. Mann: Sec... 
Charles F. Groves; Treas., W. C. Askew. General office, Savannah, Ga. 
—(V. 118, p. 2034.) 


CENTRAL INDIANA RY.—Muncie to Brazil, Ind., 117.69 miles. 
Controlled by Cleveland Cincinnati Chicago & St. Louis and Pennsylvania 
. interests. Bonds, guaranteed by Cleve. Cin. Chic. & St. Louis 
(which owns $60,000 stock), are limited to $20,000 per mile. All of the 
bonds having become due and payable because of a declared default of the 
company in the payment of interest thereon, the Cleve. Cin. Chic. & St. L. 
a - gave notice that it was prepared to take up such guaranteed bonds on 
ay 1 1923 at par with int. accrued to that date. V. 116, p. 1892. Stock, 
$120,000. The Penn. Co. owns $60,000 stock. In Nov. 1922 William P: 
Herod of Indianapolis was appointed receiver. The road was to have been 
sold at foreclosure sale on March 17 1924, but representatives of the Central 
Union Trust Co., New York, trustee, under the mortgage, appeared in court 
Mar. 14 and stated that the decree of foreclosure had been satisfied, and 
asked the court to enter an order returning the road to its former managers 
for operation. V.118, p. 1519. Calendar year 1923: Gross income, def., 
$25,014; deductions, $60,760; bal., def., $35,746. jPres., J. Q. Van 
Winkle.—(V. 118, p. 1519.) 


CENTRAL NEW ENGLAND RY. CO.—Owns from Campbell Hall, 
crossing the Hudson River at Poughkeepsie by its own bridge, to Silvernails, 
34 miles; Poughkeepsie Junction, N. Y., to Hopewell, 12 m.; Wicopee Junc- 
tion, N. Y., to State Line, 53 miles: ypenieengst, N. Y., to Boston Corners, 
36 miles; total owned, 138 miles, and leases Hartford & Connecticut West- 
See” a, > es mage ogy a —. an, te my 13.96 Juites: 

, Hopewell Junction to Danbury, &c., 33. es; total, 87 
miles. V. 89, p. 918; V. 95, p. 418. 





ORGANIZATION .—On Dec. 31 1923 the N. Y. N.H & H. RR. owned 
$3,737,083 pref. and $4,795.054 common stock. V. 85, p. 404, 858; V. 89, 
p- 469; V. 90, p. 1238, 1296, 1489; V. 91, p. 153, 396, 870. The stock- 


olders in May 1921 voted to merge with the N. Y. N. H. & H. RR. 
V. 112, p. 1976. 
STOCK.—Common, $4,797,800; pref., $3,739,700; par, $100. After 


4% on the pref., both classes participate equally. ; 

Dividend on non-cum. pref., 4%, paid in 1913-14: in 1914-16, 6% _on 
pref. and 2% on com. or 6 mos, to Dec. 31 1916, 4% on pref. For 
1917, 3% on pref. and3% oncommon. In 1918 and 1919 paid 6% on pref. 
and 2% on common. No payments in 1920 or 1921. In 1922 and 1923 
paid 6°% on preferred and 2°% on common. 


BONDS.—The 1st guaranteed 4s of 1911 ($25,000,000 auth. issue) are a 
first lien on 138 miles of road and the Poughkeepsie Bridge; those unsold 
(except $287,000 reserved for Dutchess County bonds) are set aside for not 
exceeding 75% of the cost of extensions, additions and improvements. 
V. 98, p. 1315: V. 92, p. 1374, 1635: V. 94, p. 206: V. 96, p. 134. The 
outstanding $6,000 Gen. Mtge. income bonds, due Feb. 1 1949, on which 
5% p. a. is regularly paid each Oct. 1, are covered by a special deposit. 
V. 163, p. 1031; V. 105, p. 997; V. 107, p. 1099; V. 109, p. 1079. 

Government loan, V. 111, p. 1660. 


REPORT .—For 1923, gross railway operating revenue, $7,988.226; net 
operating income. $1,063,396; other income, $96,104; deductions, $872,305; 
dividends, $320,320: bal., def.. $33,125.—V. 118. p. 1771 

For latest earnings, see ‘‘ Railway Earnings Section’’ (issued monthly). 

OFFICERS.—C. L. Bardo, Pres.; A. 8S. May, Treas.; Arthur E. Clark. 
Sec.; H. S. Palmer, Compt.—(V. 118, p. 1771.) 


CENTRAL PACIFIC RY. CO.—(See Map of Southern Pacific 
Lines Owned— Miles. Hazen, Nev., to Keeler, Cal_.288.65 


Oakland, &c., local lines__._- 18.84 Weed, Cal., to Kirk, Ore... .- 127.38 
Oakland pier to Elvas, Cal___133.46 Natron to Oakridge, Ore._.-- 34.39 
Sacramento, Cal., to Cecil Mojave to Owenyo, Cal___.-- 142.90 

Jct., near Ogden, Utah___.692.20 Fernley, Nev., to Westwood, — 
Niles to San Jose, Cal____ __- 17.58 ne cs ae 136.60 
Niles Jct. to Redwood Jct... 16.24| Branches... ..<<<<<cscscccace 139.08 
Umbria Jct., Nev., to near 

a Se SR ee 17.44 
Lathrop to Goshen Jct., Cal__146.57 Less leased to So. Pac. RR... 33.61 
eseville. Cal., to Oregon Pape 

ee fee ee 96.58 Tot. oper. Dec. 31 1923..2,283.05 


ORGANIZATION .—Incorp. in Utah in July 1899, per plan in V.68,p.378. 

In 1914 the Government brought suit to separate the company from the 
Southern Pacific Co., but lost in lower court in 1917. V. 104, p. 1044. The 
U. 8. Supreme Court on May 29 1922 ordered the dissolution of owner 
and control by the Southern Pacific Co. Compare V. 114, p. 247 ); 
V. 115, p. 1729, 1837. The I.-S. C. Commission, however, on Feb. 6 1923 
handed down a decision granting the application of the Southern Pacific 
Co. to retain its control of the Central Pacific Ry. by ownership of its stock 
and lease of its lines upon certain conditions. Compare V. 116, p. 685. 


STOCK.— The Southern Pacific Co. owns the entire $67,275,500 common 
and $17,400,000 pref. Pref. is 4% cum. and participates equally with com- 
mon after 4% on each. All pledged for its coll. trust 4s. V. 96, p. 419 


LATE DIVS. "Sh, 25. (SR. TU, ORG, 796. 3F..- °8i 718. “OO. *31.: °RR.. BE 

Preferred, %..10 6 6 26.6 4 4 6 6 4 4 4 4 4 

Common, %-..10 6 6 266 1%1% 6 6 4 4 2 2 2 
p. 808, 


BONDS.—First Refunding Mtge. gold 4s, $100,000,000. V. 69, 
and V. 70, p. 739; V. 78, p. 228; V. £7. p. 225, 285, 479; V. 88, p. 52. 
Thirty-year gold 3\%s, $25,000,000, secured by a second lien upon all the 
properties covered by the Ist Ref. mtge. and also by deposit with the trus- 
tees, as acquired, of all securities and moneys held in any sinking fund of the 
Central Pacific Ry., consisting Dec. 31 1923 of $4,726,000 in securities, 
and by a trust deed upon all the lands covered by mortgage dated Oct. 1 
1870. See Mortgage Abstract, V. 69, p. 858: also see p. 851. From the 
proceeds of these sinking funds and land sales cancellations of bonds are 
made from time to time; to Dec. 31 1923 $19,253,175 had been canceled 
or purchased for cancellation, reducing those outstanding to $5,746,525. 
ucin Cut-off 4s are call. at 107%. V. 79, p. 1641; guar., V. 80, p. 162. 
In Feb. 1911 the sale was arranged in France of 250,000,000 francs 4% 
35-year coll. trust bonds, guaranteed by the Southern Pacific Co. (the latter 
pledging as security for the guaranty part of its interest in affiliated cos., 
notably So. Pacific RR.). V. 92, p. 593, 794; V. 94, p. 130, 1762; V. 101, 


p. 2146. 

The $8,500,000 outstanding Nevada & California 6% bonds ($15,000,000 
auth. issue) were assumed on purchase Feb. 29 1912: also $3,000,000 Cen- 
tral California Ry., $1,000,000 Chicago & Northern RR., $2,500,000 Sacra- 
mento Sou. RR. and $5,000,000 Oregon Eastern Ry. V. 04,2. 982, 1118. 
All of the five foregoing issues are owned by So. Pac. Co. ere are also 
outstanding (all owned by So. Pac. Co.) $2,500,000 Sacramento Southern 
RR. ist Mtge. 6s due Nov. 1 1941 and $1,000,000 Chico & Northern RR. 
Ist Mtge. 4s due July 1 1940. 


LAND GRANT .—Total land grant was about 12,000,000 acres, of which 
6,659,161 acres unsold Dec. 31 1923. Sales in 1923, 6,099 acres; average 
price per acre, $16 57. Land contracts Dec. 31 1923, $2,023,109. 


REPORT.—For calendar year 1923: Income from lease of roads, $14,- 
541,238; other income, $353,356; deductions, $7,797,879; dividends, $2,- 
041,510; bal., sur., $5,756,369.—(V. 1.7, p. 892.) 


CENTRAL RR. CO. OF NEW JERSEY.—Operates from Jersey City 
opposite New York City, westerly to Wilkes-Barre and Scranton, Pa., and 

e neighboring anthracite coal fields; also southerly to the seashore resorts 
of New Jersey and to the Delaware River. 
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RAILROAD COMPANIES Miles | Date Par | Amount Rate When | Last Dividend |Places Where Interest ané 
{For abbreviations, &c., see notes on page 6] Road Bonds Value Outstanding % Payable | and Maturity | Dividends are Payabie 
Gent Indiana— 1st M $4,000,000 gu pes me. Ce. afk 117, 1903 $1,000; See text 4g |M & N See text |Grand Central Term,NY 
t New England—Dutch Co Rk Ist Mg-_---- Ba. 12; 1890 1,000) 287 .000/434 (6) giJ & DiJune i 194u |Fid T Co, Phila 
ON E Ist M$25,000,000g¢ gu redl0sbeg" 21. Fao are 138} 1911 1,000 &c| 13,427,000 4g |J & JiJan 11961 ‘Irv B-CT Linc “oft, N Y 
I ---| 1899 1,000 ,00 5 J & (JiFeb 1 1949 |Fidelity Trust Co, Phila 
C N E Serial Notes to Secretary of Treasury of U.S. ace| Se 60,000 6 2 me ge GS eee acess 
Central ah ecie a ist RetM g gu p & ! end.Ce.xc*&r| 1,349| 1899 50U &c! 98,659, ‘000 4¢ \F @ AljAug 1 194 |165 Broadway,New York 
33$8 $25,000,000 gold guar p & 1 end____Us.xc*&r} 1,349 1899 500 &c| 5,746,825 3% eI & DiAug 119 do do 
Lucin cut-off Ist M $10,000, gu (text) _G.xc* &r® 103 1904 1,000 9 640,000 4g |A & O|Oct 11954 do do 
Bonds 250,000,000 francs guaranteed red par_.Usx onal Bean 500 fr | 16,201.158 4 M & S/Mch 1 1946 |London, Paris, Belg. &o 
do do 2 2 Seep eeeiteies ropes inel eben: lomeuneien 32,061,358 4 M & 8/Mch 1 1946 165 Broadway, N 
40-year mortgage bonds ($78,000 5s due 1939)-___- cash Gnak ineeddiebe 103, 5&6 iA & O}1936 & 19 do do 
Nevada & Cal, &c, lst M assumed..-...-.-...--| 479 1911 ..------| 8,500,000 6 M & N/Nov 1 194i me by South Pac Ce 
Oregon Eastern first mtge assumed__------------ Ot SHEE loncaunes .000, 6 J & J\Jan 1 1942 do do 
Other bonds—see text 
Central RR of N J—Stock ($30,000,000 authorized) - - a eee 100 27,436,800} 12 Q—F |May15 19242%. Office 143 Liberty ony 
= RR of N J Gen M $50,000,000 gold _Ce.xxrc| All 1887 1, 4; b43,924 ,000 6¢ |J & J\July 1 1987 |New York Trust Co, N Y 
do registered .........<...- xx| All 1887 500 & 5¢ Q—J_|July 1 1987 |Cheok from Treas. Office 
Bauip trust Series G $1,500,000 (all in treasury)..| -.-| 1916 1 000 None 4% |M & N|May 11925-'26 | Office 143 Liberty St, NY 
Series H due $270,000 yearly_.___.- ---| 1920 1,000 1,620,000 6 M & NITo May 1 1930 New York Trust Co, N Y 
do Series I due $200, 000 y'ly (allin eee eo-| 1922 1,000 None 6 J & Dj/June 1 '25 to '32\Office, 143 LibertySt, or 
do Series J due $375,000 yearly....... e<el Leas 1,000) 3,375,000 5 M & S/To Mar 15 1933 New York Tr Co, N Y 
Panta pote issued to Govt due $395,500 ann__ ‘G ---| 1920 1,000| 4 250,400 6g |J & JiToJan151935 |Guaranty Trust Go, NY 
B Con M $20,000,000 serlal g guar_PeP.xxo* ---| 1910 1,000; 5,564,000 4g |J & D/\Junel 1925-50 New York Trust Co NY 
Am Dock & Imp Co ist M guar redeem (text) __xxc* ..-| 1881 4,987,000 6 J & dJiJulyl sont do qo 
NY &LBrGenM g int gu jtly ($192,000 5s) _Cexrxc* 38 1891 1, 2, y 4&52/\M & S/Sept 11941 do 
Central RR of South Carolina—First mtge gold___ _xc 40). 3021 |caecccace 300,000 6g |J & JiJulyl 34 to "76 Bankers Trust = N Y¥ 
Central Terminal RR—See ppasapete St Paul & Sau)|t Ste Marie Ry 
Central Vermont—Stock $3,000,000... -..-.----. Be fe 100, 3,000,000) $2,164,/500 held |by Grand Trunk Ry of Canada 
Ref mtge guar p & i 4 f Grand Trunk ‘Ry of Can. .M| nc~| 1990 |ocacccee | 13,588,909 5 M & N/May 11930 |New York Trust Co, N Y 
Montrea! & Province Line Ry lst Mguarp &1__-.c| 40.6 1900 100 &o 200.000 4g |A & O/|Oct 11950 |Amer L & Tr Go, Boston 
Equip. trust notes Series E, due $49,000 s a____- * 1922 1,000 558 .000 6 ee RO SO . eee eee 
Central W Va & South RR—Ist M g sf red text__c* 31, 1913 1,000) 500,000 56 \J & J |\Jan 1 1933 | West End Tr Oo, Phila 
Charleston & Savannah—Scee Atlantic Coast Line RR- | 
part eston Un Sta—1st M$400,000 g gu(text) Eqxo* &r ..-| 1907 1,000 &o) 250,000 4g |J & JiJan 11937 lai tiie Trust'Co, N Y 
arleston & West Car—lstM g($8, Dp m)Ce.xc* &r 341; 1896 1,000; 2,720,000 56 A & O/Oct 1 1946 |\Cent Union Trust, N Y 
lst consol 3s eS eee 341; 1914 1,000; 2,380,000; 2 to JI & JiJan 11964 \'New York or Baltimore 
alae: ae setts macatahescontereecnee ten te etl 341, 1914 1,000 See text |........|J & JiJan 1 1964 | do 
Auguste Termine Ry ist M gold guar p & | end_xCe wool Sat 1,000) 600,000 6a iA & OJADr 11947 |Qent Union Trust. N Y 
Equipment trust certificates due $54,500 yearly__- ecal See lsaaneesel 599,500 6g |J  & J\To Jan 15 1935\Guaranty Trust Co, N Y 
b Additional $1,167,000 in treas. Dec. 31 1922 : | 
¢ Principal and int. to maturity deposited with Fidel'ity Tr’ ust Co .,Phila., 'trustee. 
Owned in Fee (V. 106, 1787) Miles. Miles y Dividend income in 1921 includes Seprestmacny $19,780,302 received 
Jersey City to Phillips 0 edniints 72 Nesquehoning Valley*_._..._---. l from two semi-annual dividends of 6 each and the cash dividend of 
Sundry branches............... 321 Lehigh & Sanesenaneas: Phillips- 15% paid Mar. 15 and a cash div. of 780 paid on © 29 on the $8,489,400 
Controlled by Stock Owned— burg to Union Jct., &c_._...-. 105 | stock owned in the Lehigh-Wilkes-Barre Coal Co. In 1920 includes a semi- 
Easton & Western RR_________. 4 Wilkes-Barre & Scranton*_____- 4 | annual div. of 64%, the second dividend having been deferred on account 
Controlled by Agreement, &c. "a Re RC eee ae eS eeiatind 70 | of litigation. In 1919 includes the usual $1,103,622 (two semi-annual 


(mostly under 999-yr. leases): 
Allentown Term. RR. (op. jointly) 3 
New York & Long Branch RR., 

Perth Amboy to Bay Head___. 39 
Dover & Rockaway RR Total operated =. 31 1922_.695 
Ce RO Ee 6 nce casecccous *See this compan 

here are 265 miles of 2d. 41 miles of 3d and 38 miles of ‘4th tracks- 


HISTORY .—Reorg. in 1887 without foreclosure; 44, 714, 716; 
V.105, 1707. Concerning coal properties, see Lehigh ¥ Wilkes-Barre Coal 
Co. and Lehigh Coal & Nav igation under ‘‘ Industrials."’ In 1901 Reading 
Sseapeny acquired control, owning $14,500,000 stock. The ee «4 
pen. y will dispose of its holdings under ‘its dissolution plan. V. P; 

46 112, p. 743, 2304; V. 72, p. 86, 136, 241, 391, 721. In Ry 49 3 
the Gove. brought suit alleging violation of both the Sherman law and the 
commodities clause of the I.-S. Commerce Law. In Oct. 1915 final decree of 

8. District Court Cnang aS suit ordered that this company must 
dispose of its interest in the high & Wilkes-Barre Coal Co. within 90 
days. Both parties appealed to the U. S. Supreme Court. On April 26 
1920 the U. 8. Supreme Court sustained most of the Government’s charges. 
The plan for the disposal by the company of all the stock of the Lehigh & 
Wilkes-Barre Coal Co. owned or controlled by it (as embodied in the disso- 
{ution decree of the Reading Co. dated Feb. 14 1921), provided that the 
stock be disposed of within six months after entry of the decree or previous 
to any other later date which may be fixed by the Court. Announcement 
was made on Nov. 17 1921 that the company had sold its 169,788 shares 
of Coal Co. “% to a syndicate for aA 500,000. See V. 114, p. 737, 946, 


Trackage— 
Delaware & Hudson......<<ss«< 
See SE ac ceowesnccadun 


2578: V. 115, p. 182, 644, 868; V. 117, 669, 1555; V. 113, _ 1982, 2184, 
ari: ¥. 112 443, 2041; ¥. 101, D. 464. 1807; V. 110, 1816. Full 
Crew Law. vi 105. bp. 1897, 2093. Rebate ‘decision in V. 109, p. 1891. 
DIVS. wat ’92 to '94. "95. % "97. '98. '99. 00. "01. 1902to May '24 
pevales ..- 6% 7y'rly 5% 5 4% 4 4 5 5 8 yearly (Q-F) 
Civcéinkecdgdhinndéseudanwawa Dec. 1899 to Jan. 1924. 4 yearly (J & J) 


peel —For General Mortgage abstract, see V. 45, p. 402. 
The Lehigh & Wilkes Sarre consol. serial 4s, guar. p. & I., 
$2.500.000 every 5 years, beginning June 1 1915. 
During 1918 the remainder of the property of the American Dock & 
cmprovenent Co. was deeded to the Central, and the underlying bonds, 
87,000 set up as a part of its funded debt—V. 109, p. 1268. Bonds were 
y Fane to July 1 1936 at 6% Redeemable as a whole only from July 1 


mature 














1926 to Jay 1 1931 at 105 and “nt. and thereafter at 1024 andint. V. 112. 
p. 2761; V. 113, p. 73. 
REPORT .—For 1922, in V. 116, p. 2989, showed: 
——__—_—+ ‘or porate~— *Combined. *Federal. 
Operating Revenue— 922 1921. 1920. 1919. 
Merchandise ........-<« $22,939, 947 $19,172,052 $21,324,604 $19, 063, 438 
Bituminous coal______- 3,692,300 4°'297.586 4.999.826 3.255.700 
Anthracite coal_______- 9'885,617 16,685,114 11,874,513 10/389.975 
STR 9,061,949 9,141,722 9,399,107 8,164,830 
Express and mail__.___-_- 1,627,179 793,548 1,202,000 1,367 962 
i =) epee 482,818 527,255 538.984 373,735 
Water transfer_....._.. 330,366 278,437 366,057 465,390 
ES aa 1,052,940 1,166,920 1,610,579 1,249,205 
Miscellaneous _.___.-_. 415,354 356,078 366,130 507 ,068 
Ol a $49,488,471 $52,418,714 $51,681 799 $44,837, 302 
Ope rating Exrpenses— 
Maintenance of way. &c. $35,530,944 $6,470,243 $7,064,229 $5,510,957 
Maintenance of equip’t. 12,973,254 13,602,959 20,279,617 11,869,423 
Transportation expenses 21,781,282 22,141,541 28 035 9,053 21,358,894 
Traffic expenses_______ 409,850 424,995 149,982 322,112 
General expenses____-_- 1,286,970 1,305,453 1,315,451 1,014,676 
Miscell. operations, &c-_ 215,121 236,748 348,765 197, 888 
0 ae $42,197,422 $44,181,938 357, 193,096 $40, 273,91 50 
DOs POVONUC.. «ou ceccccc 7,291,049 8,236,776 def5,811,297 4,563,: 
. »& ea 3,572,659 3,001, 175 2,933, 471 3,0 096 645 
Operating income_._. $3,718,391 $5, 235, 601 dfss, 744, 768 ‘$i, 466, 706 
Non-operatina Income— 
Rent from equipment_-_- $191,192 $375,556 $891,545 $206, 037 
Miscell. rent income_-_-_- 500,310 445,742 485,803 357 537 
Non-oper. phys. prop_-- 156, 97 3 144,362 121,151 75,669 
Dividend income_____ - 250,583 \y19,993,881 J 551,811 1,103,622 
Other dividend income_- } | 195,043 217,064 
Income from funded sec-_ 32,740 356,323 282 960 409,522 
Inc. from unfunded sec. B10 060 99,703 288 894 69,260 
Miscellaneous _.______- 11,041 243,882 def$5,236 520,751 
Rec'd from U. 8S. Govt 
eer t guaranty pericegd. «sacks 00K we S..6e015 jj sesene 
Gross income______-- $6,540,296 $26,895,048 def$786,387 $4,426,168 
Rent for equipment_-__-. 243,136 406,392 358,501 145,756 
Rent for leased roads_-_- 2,328,581 2,329,646 ,350,710 2,326,645 
Joint facility, &c., rents— 723,125 712,289 731,915 792,987 
Miscell. tax accruals____ 9° 38,563 186,562 120,830 121,081 
a 2,983,250 2,967 ‘779 3,395,082 3,198,194 
Miscellaneous ...._.--. 21,028 50,624 114,784 338,058 
eee SOOUEOO. cccccccc $2,614 $20,241,755 df$7,858,298df$2,496,552 





* Including Federal guaranty for half-year ended Aug. 31 1920, but 
‘enemas Federal compensation during operation by U. 8. Government, 
Jan. 1 1918 to Feb. 29 1920. 





| next 5 and thereafter 5%. 
2) higher than the So. Carolina rate 








dividends). Out of this sum there were paid the customary special divi- 
dends on Central RR. of N. J. stock, 4% in 1921, 2% in 1920 and 4% in 
ol? mokies total payments on that stock 14% in 1921, 10% in 1920 and 
2% in lf 
yk lap-over items of 1921 recorded on the Federal books 
only are included in this statement, but not in the corporate income account. 


For latest earnings, see ‘‘Railway Earnings Section”’ (issued monthly). 


OFFICERS.—W. G. Besler, Pres.; George Holmes, Gen. Counsel; 
T. B. Koons, V.-Pres.; Charles H. Stein, Gen. Megr.; F. T. Dickerson, 
Sec. & Treas. N. Y. office, 143 Liberty St.—(V. 118, p. 2302.) 


CENTRAL RR. OF SOUTH CAROLINA. —Owns from Lanes, S. G., 4 
3umter, S. G., 40.2 miles; spurs, &o., 1.61 m.; total, 41.81 m. Leased to 
Atlantic Coast Line RR.; rental. $31,000 Salle and taxes. Stock. $170,- 
000; par, $50. Annual rental, $31,000.—(V. 112, p. 2082, 2536, 2747.) 


CENTRAL VERMONT RY. CO.—Operates from Rouses Point, at north 
end of Lake Champlain, to New London, Conn., with branches, 533 miles in 
all, of which 161 miles leased, viz., New London & panes (see that co,). 
12i miles: Montville Branch, 3; West River RR., 37 m. 68, w- 1076. In 
May 1914 received authority to lease for 999 yrs. Southern Wee ngland Ry. 

artly built, Palmer, Mass., to Providence; and in May 1916 asked right 
fo purchase it; a contractor ‘in Nov. 1918 obtained $2, 000 ,000 cero 


on said line but suit was discontinued in Mar. 1920. 110 1416.; 
v. sors Be 4 V. 102, p. (j8: Steamboats, V. 103, >. 406. "Valua 
tion, Vv. 112, p. 62; V. 114, . 2359. Govt. loan, we 24a 78. 


se dearer &o.—The aad Trunk Ry. holds $2, cect ) of the $3.- 


900,000 stock. ‘Form of interest guaranty, V. 85, p. 283. For Central 
Vermont Transportation or. 5% bonds, see V. 88, 158 quar. bonds 
covering 2 steamships. 910 1249 1626 1695; 95 p. 749 


The Mass. Department of Public Utilities in April 1930 approved the 

atition of company allowing it to transfer by mortgage and deed of trust 
ts property including the leasehold of the New London & Northern RR. to 
the New York Trust Co. to secure an issue of bonds amounting to $15,- 
000,000, dated May 1 1920 and due May 1 1930 proceeds to be used to 


retire and refund S12 ,000,000 1st mtge. 4s due May 1 1920, &c. V. 
110, p. 2657. 
REPORT .—For calendar vear: 
Year— Gross. Net. Total Income. Charges. Bal., Surp 
Ca $8,627,980 $707,204 $831,595 $1,913,271 a$l, 081 O76 
Lo = $7,626,626 $881,375 $1,018,930 $1, 755.744 a$736,814 
; aa 7,135,753 881,375 a 285,764 1,347,931 al 633,695 
a Deficit. 


(issued monthly). 
Pres., 


For latest earnings, see ‘‘Railway Earnings Section”’ 


OFFICERS.—Chairman, Sir Henry W. Thornton, 
E.C. Smith; Treas., John B. Wood, St. Albans, Vt.—(V. 1531, 
2045.) 

CENTRAL WEST VIRGINIA & SOUTHERN RR.—Hendricks, W. 
Va., to Armentrout, 29.5 miles; leases from Armentrout to Horton 1 ds 
miles; total, 31 miles. Stock, $500,000; par, $100. Bonds ($1,000 


Montreal: 
115, p. 307, 


authorized). of which $500,000 reserved for new construction. on 
able on any interest day after January 1923 at 105. Sinking fund re- 
tires 5% of bonds outstanding semi-annually. Pres., Robert F. Whit- 
mer; V.-P., Charles Steele; Treas., J. T. “eee Sec., M. M. Daly, 
Philadelphia, Pa. Office, Hendricks, W. Va 
CENTRAL WISCONSIN RY.—(V. 112, p. 1023.) 
CO.—Owns 


HA LESTON UNION STATION assenger station at 
oe antes >» Nes Eo by Atlantic Coast Line and Gouthern Ry., each of 
which owns re thé stock and guarantees the bonds, p. & 1., by endorsement. 
Rental covers interest on bonds and 4% on stock. Seaboard Air Line Ry., 
also uses passenger station under agreement.—(V. 84, p. 50.. 


CHARLESTON & WESTERN PAROLINA RY. —Port Royal, S. C., via 
Augusta, Ga., to Spartanburg, m.:; branches to Anderson. and 
Greenville, S. C., 95 m.; total, 341 ma. track rights, 2m. Entire stock 
owned by ‘Atl. Coast Line Co. V. 66, 38, 

iiss "D. 2184. 


Tentative valuation, $10,509,027. Py 


STOOK.—$1,200,000; par, $100. See Augusta Term. Ry. V. 66, p. 383. 
BONDS.—Of the 1st consol. 50-yr. bonds of 1914 ($10,000,000 author- 
ized issue), $2,380,000, issued to retire the income bonds, have interest 
payable at 2% yearly for the first 2 years, 3% for the next 3, 4% for the 
Of the remaining bonds (to bear interest no 
, $2,720,000 are issuable from time to 


time to pessee 5 the old 1st 5s, $600, to sale 2 the Au use Terminal 6¢ 


¥ $4,300,000 exten., betterm'ts or eaulp. V »p- 131 - 100, p. 1347. 
100, 1347. 
‘Weulement trusts issued to Director-General for rolling stock allocated 
— |tothiscompany. See article on page 3 and V. 114, p. 1764. 
REPORT.—Year endin Lee. 31 1922: 
Calendar _ Gross Net afte Other Interest, Common Balance, 
Years. Earning Ta Income. Rents, &c. Dividends. Surplus. 
1922 ..$3,221, O43 $618,153 $124,092 $449,784 $72,000 $32 461 
1921 .. $3, 231 .933df$165,9 923 hee ae OUR; Se df .$5: 33.777 
1920__. 2,885,484df 403,661 925,727 517,576 $72,000 = i 67,510 
1919--- 466,921 414.941 62,979 463.45 72.000 def. 57.530 


For latest earnings, see Manone or | ee 3 Section"’ (issued monthly). 


Pres., F. B. Grier, Greenwood, 8. C.; V.-P., J. R. Kenly; V.-P., Lyman 
Delano; V.-P. & Gen. Mer., A. We y PEt Augusta, Ga.; Py s a Ee 
Cronly: Treas., John T. Reid; Gen. Aud., H. C. Prince, Wilmington, N. Cc. 
—(V. 118, p. 1771.) 
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RAILWAY STOCKS AND BONDS 


[ Vor. 118. 























RAILROAD COMPANIES | Miles' Date Par Amount Rate When Last Dividend Places Where Interest ana 
(For abbreviations, &e.. see notes on page 6} Road Bonds Value Outstanaing % Payable and Maturity Dividends Are Payabie 
nastette Columbia & haunete See Southern Ry | 
Chartiers—See Pittsb Cincinnati Chicago & St Louis 
Chattahooche Valley—Conso mtge_--- -ABx,) 44.5 1900 $1,000 $470,000 6 J & J 15 July i 1940 Amer Trust Co, Boston 
Chattanooga Station—Ist M g gu text). -Ea. xc&r : 1907 1,000 &c 1,000,000 4 J & JJan 1 1957 J P Morgan & Co, N 
Chesapeake & Ohio—Com stock. 2 Le as 100, 65,425,700 4 J & J July 11924 2% do do 
Preferred stock Series A cum conv & red (sce text) 100 ey 58,500 6% iJ & JJuly 1 1924 3% do do 
First consol mtge for $30,000,000 gold__Ce.xc*&r 697, 1889 1,000, 29,858,000 52 |M & N Mayl 1939 do do 
Rich & All Div Ist & 2d Ms ($1,000,000 2ds)Ce.xc* 242 1890 1,000, 7,000,000 4g |\J & JJan 1 1989 do do 
Craig Valley Branch first mortgage gold -Ce.xc* 26 1890 1,000 650,000 5g ‘J & JJuly 1 1940 do od 
Warm Springs Branch first mortgage gold Ce.xc* 25 1891 1,000 400 .000 5g IM & S Marl 1941 do do 
General mtge (for $70,000,000 &c) gold__Ce.xc*&r| 1,433 1892 1,000) 48,616,000 4%2M & S Marl 1992 do do 
Paint Creek Branch Ist M $750.000 gold Ce.xc* 22, 1905 1,000 539,000 4¢g F & A Feb 1 1945 do do 
Coal River Ist mtge gold assumed. _Ce.xc* 104 1905 1,000 2,525,000 4g J & DJunel 1945 do do 
Greenbrier Ry Ist M $3,06 00, 000 g assumed_ _Eq.xc* 101. 1900 1,000 1,641,000 4g M & N Novi 1940 do do 
Big Sandy Ry first mtge $5,000,000 gold Ce.xc* SH 861904 1,000, 4,165,000 4g \JI & D Junel 1944 do do 
Potts Cr Br 1st M $1,000,000 auth (V 83 p 693) Ce _xc* 20, 1906 1,000 600,000 4g |JI & JJuly 1 1946 do do 
Virginia Air Line lst M $900,000 g assumed xc* -390 1907 1,000 900 ,000 5g iM & N Mayl 1952 do do 
Raleigh & Southw Ist M $1,500,000 g ass’d__Ce.xc* 1906 1,000 ®25,000 4g iJ & JJuly 1 1936 do do 
Gen fd & imp M $11,000,000 red 107 }4 -Usmxc*&r* 1 66 i! 1909 1,000 &c| p3.698.000 5g yy & JJan 1 1929 do do 
Conv g bonds $37,200,000 red text._.Usm.xc*&r*_ : 1910 1,000 &e¢) 31,390,000 4%e@F & A Feb 1 1930 do do 
Convert g bonds $40,180,000 g- --c*&r® 1916 500 &c) 38,073,500 5¢ |A & OApr 1 1946 do do 
Ches & Ohio Nor ist M (closed) red 105 gup &i_r* 30.4) 1915 1,000 an 1,000,000 5g iA & OOct 1 1945 do do 
First lien & impt mtge $125,000,000 106 gu p & x ; ee See text 5 Lee ne [ieee ee ein 
Kanawha Br & Ter Ist M g red 105 beg '16_FP.xc* 1908 1,000. 446,000 5 |A & OApr 1 1948 Fidelity “Trust Co, Phila 
Car and equipment trusts (see text).........----- | 
Guarant«d bonds- | 
Elev Co 1lstMg(C&O owns $367,000)gu p&i_Ce.zc* 1888 1,000) 820,000 4g |A & O Oct 1 1938 J P Morgan & Co, N Y 
C&O Ry of Ind Ist M $30,000,000 red par gu p&i_ Bax 261; 1910 1,000) *7,711,000 5 [- 2 gee 2 See )0lolncassnesesédocedseonen 
Louls & Jeff Bdg ist M oy ar gy p & i end__c* ---| 1895 1,000) a4,500,000 4g \M & S88 Mar1 1945 IP} + “pe & Co, N Y 
Norfolk Ter & Trans lst M (V 67, 322)gu p&i_xc* 1898 1,000 500,000 5 iF & A'Feb 1 1948 do 
Western Pocahontas Corp Ist N Ky 84, p 995 x 1905 1,000) 750,000 4% iF & A Augl1 1945 > do 
do do do ‘xtension Nolxc* 1906 1,000 “97000 4% iF & A Aug il 1945 do do 
do do do Extension No2xc* 1906 1,000 51,000 4% |A & OOct 1 1946 do do 
Ric hmond- Washington Co (one-sixth interest ‘ 1903 1,000 &e) 10,000,000 4g |J & DJunel 1943 New York Trust Co, N Y 
Chesterfield & Lancaster—lst M $750, 000 & Col.xc* 38, 1905 1,000) 186,000 5g |F & A Aug 1 1955 Irv Bk-Col Tr Co, N Y 
Chestnut Hill RR—-Stock rental P & R Ry 4 50} 195,650 6 | Q—M June 4 1924 1% Treasurer's office, Phila 
p Further $7,302,000 pledged under marten ige of |1910. j 
a Guaranteed jointly and severally with Cleveland Cincin nati Chicago & St. Louis. | 


* Pledged under mortgage of 1910 } 


LAKE PLACID RY. 


-- 


og ATE AUGAY & 


Extends from bluff Pointu’ 


to Lake Placid, 79 miles, of which Bluff Point to Dannemora, 16 m.., 
is x. ised at nominal re ntal from State of New York. 
Stock, $4.450,000, of which $3,000,000 1s 4% non-cum. pref., the latter 


all owned by D. & H. (V. 84, p. 50) and $450,000 common stock, of whicb 
the D. & H. owns $75,000. ased to the Del. & Hudson until) Dec. 31 
2404, any balance over expenses of operation, interest, taxes, Maintenance, 
damages, dividend on pref. stowk, &c., to go to the lessor. The lease is 
subject to revision on 6 months’ notice by either party.—(V.84. p. 50. 930 ) 


CHATTAHOOCHEE & GULF RR.—Columbia, Ala., to Florala. 92 m 

LEASE .—Leased tn 1900 tn perpetuity to Cent. of Georgia Ry. for 6% op 
$436,400 stock and $407,000 bonds (of which only $170,000 outstanding 
of which 1% to be used as a sinking fund for retirement of bonds, wpe com- 
pletion of whic a rental ~~ be 5% on stock, payable J.-J. See Cent. of 
Georgia Ry.- me bh es 


assented VALLEY RY.—Standin Rock, Alabama to 
Bleecker, Alabama, 44.5 miles. Stock auth., $1 .000,.000: issued. $110,000; 
ar, $100. Konds, see table above. Year, 1923. gross, $260,072; net, 
71,210; charges. $67,028; bal., sur., $10,108.—(V. 111, p. 2227.; 


CHATTANOOGA STATION CO.—Owns union passenger station opened 
Dec 1 1909 and approaches at Chattanooga, Tenn., used by the Southern 
Ry. Centra) of Georgia, Alabama Great Southern and Cin. N. O. & Texas 
Pacific, which each owns one-fourth of the stock and guarantees the bonds 
jointly and severally. p. &1., by endorsement. Rental covers bond Interest 
and 4% on stock.—(V. 84. p. 50.) 


CHESAPEAKE & OHIO RY ae Map.)—On Dec 31 1923 operate! 
Lines moned tn fee— a Controlied by stock— Mtles 


Ft.Monroe, Va.,toCovington, Ky. ridge—Covington-Cincinnat!l 2 
Richmond via Lynohburg, to Ches. & Ohio Ry. of Indiaua- 261 
Clifton Forge, Va__....-.--- 230 Lines lensed — 
Branches in Va. and W. Va... 742 Sundry branches ‘eased _____. 33 
Seaton, Ky to Lexington .... 103 Trackage to Louisvilie_______- &4 
Big Sandy Jct. to Elkhorn bated Norfolk & West.............- 62 
| eae 128 Trackage to Washington, D G 85 
Branches 'n Kentucky____.__-. 79 Other trackage .........-. 55 
Chas. & Ohio Nor......------ 31 ae ee 5a 


Second track (520 owned) ree miles; third track operated, 7 miles; FI ny 
1.23% miles; total all tracks, 4,502 miles. Also controls Hocking Valley, 
350 m., and one-sixth int. in bithased Washington Co 


HISTORY, &c.—In 1888 reorganized without foreclosure. V. 88, p. 
294. For 9-year financial statement to Dec. 31 1917, see V. 106, p. 
1911. Owns $8,537,900 of $11,000,000 Hocking Valley com. stock: for 
court decision in 1917, see V. 105, p. 908, 997. In July 1917 purchased 


8,000 acres of coal I: and ras the Western Pocahontas Fuel Co. V.105, 
p. 180: V. 106, p. 1911 

During the year 1918 the Pond Fork Ry. Co., Gauley & Meadow River 
RR. Co., the Kanawha Bridge & Terminal Co., the Logan & South- 
ern Ry. Go. and the Piney River & Paint Creek RR. Co. were merged with 
the Chesapeake & Ohio Ry. Co. (V. 83, p. 436; V. 109, p. 786). The stock- 
holders voted May 3 1918 (V. 106, p. 1343, 1796, 2122) to acquire by pur- 
chase or otherwise all the property of Chesape ake ‘& Ohio Northern Ry. Co. 
The Elkhorn & Beaver Valley Ry. was merged in 1920. In April 1921 the 
stockholders approved the lease of the Ches. & Ohio Ry. of Ind. V. 
Us, p. 2719. In March 1924 acquired the Ashland Coal & Iron Ry. 


V. 118, p. 1664. 
Huntington ewe acquired by O. P. V.116, p. 178; 
"47-'20..°21. °32. °S2. 


‘ 115, Pp. 290 é 

DIVS 99- On ‘09. . 12. "hey Aes LD, tes 

Percent 1 yriy 3 3 5 4% s 0 7 4 yrly 0 4 4 
Dec. 1916 to Dec. ion 30, incl., 4% p. (2% & D.); then none until 

Jan. 3 1922, when 2% was paid; June 45 1923 > to ER. 1 i924 paid 2% s.-a. 


STOCK .—Author. stock was increased in 1916 to $155,000.000, of which 
$37,200,000 was reserved for conv rg 5 of 4s of 1910 and $50,225,000 for 
conversion of 5s of 1916 V. 102, 1162, 1625. 

The stockholders on Sept. 26 1929 authorized an issue of $30,000,000 
preferred stock, of which $12,558,500, known as 64% cumulative con- 
vertible preferred Series A, was offered to common stockholders of record 
Sept. 1 1922 to the extent of 20% of their holdings. The Series A preferred 
stock is convertible at the holder’ Ss option into common stock at any time, 
share for share, up to thirty days prior to any date fixed for redemption 
thereof. Subject to redemption as a whole on Jan. 1 1933, or jon any 
semi-annual dividend date thereafter, yoos not less than sixty day s’ notice, 
at 115 and dividends. V.115 

BON DS.—Abstract of consol. intee. “of 1939 in V. 49, 147; ze 86, p. 
1588; V. 92, P 260; of Richmond & Allegheny mtges, in a 51, p. 144. 
The genera eet cy! of 1892 (Central Union Trust Co. and H. Wick- 
ham, trustees) is for $70,000,000, but additional amounts at $25,000 per 
mile may a issued for double-tracking. See full abstract of mortgage im 

. Pp. 

General funding and impt. mortgage, V. 87, p. 1663; V. 88, p. 157. 

The mortgage a 1910, securing the first lien & impt. mtge. bonds, is 
limited to $125,000,000. bonds, bearing interest at rates not to exceed 5%. 
It provides for extensions and improvements and the retirement of certain 
equipment and other obligations, including the **General Funding and 
Improvement”’ bonds, and for other corporate purposes. Of entire $66,- 
842,000 outstanding under this Co oy ge in Mar. 1924, $43,513,000 had 
been pledged to secure the $38.073.500 conv ertible 5s of 1916, due 1946, 
and no part held by public. A further $18,761,000 are pledged as 
security for various loans 

Collateral Dec. 31 1923 for First Lien and Impt. Mortgage Bonds.— 

C.&O. Ry. Co. of Ind.—Stock, $5,998,800; bonds, $7,711,000- viz. 709, 800 
Ches. & Ohio Ry. Co. general funding & impt fale 2,000 
Hocking Valley y. Co. stock (out of $11,000,000 outstanding) - 8 825. 000 
ae ee ar wie ale ee a Wee 6 ates wae 3.508 

The First Lien and Improvement Mortgage bonds are (1) a first lien ahaha 
directly or through deposit of all stocks and bonds, upon 320.57 miles of 
railroad, viz.: (@) Dévectly on 29.34 miles of coal branch lines in West 


Van Sweringen. 








(b) on 260.7 miles of main jine between Cincinnati and Chicago. 

A first lien on all stock of C . Northern Ry., and 80.23% of stock 
a ‘the Hocking Valley Railway ‘Co. (3) A lien on all the rem: 1ining lines 
of ios, oub owned or controlled by the company, aggregating about 1,800 
miles - ject to $101,872,000 prior liens. 

The % convertible bonds, due Feb. 1 1930, have a parity of lien with 
the first tte n & impt. bonds on such lines as were owned on April 28 1910, 
but not on the above-mentioned collateral. 

Of the authorized $37 ,200,000 convertible gold bonds of 1910, $31,390,000 
were issued in that year. They are redeemable after 1915 at 102! 


v eine: 


hg option to convert these bonds into aoe expired Feb. 11920. V.9 ), 
. 771, 848; V. 91. p. 870, 945, 1159, 15 
The Convertible 30- -year 5% gold bonds ay 1916 for $40,180,000 (V. 102, p 


1162) are convertible at option of holder at face value into common a 18s 
at $90 per share up to and incl. Apr. 1 1926, and at $100 per share up to and 
incl. Apr. 1936, with adjustment of divs. andint. The entire issue, but not 
a part thereof, is redeemable at option of company on any interest date 
up to and including April 1 1929 at 105% and interest, and thereafter 
at 100% and interest, upon 60 days’ notice; in case of redemption during 
the conversion period the privilege of conversion shall terminate 30 ays 
prior to the redemption date. $2,106,500 have been converted into Com- 
mon stock to Apr. 1 1923, incl. The bonds are secured by deposit with the 
trustee of $43,513,000 first lien & impt. mtge. 5% bonds, above described. 
A proportionate amount of a Ne ° Nite may be withdrawn as bonds are 
converted into stock. V. 103, 60. 

Louisville & Jeffersonville Bridge. —See separ: = statement of a co 

Greenbrier Ry. 4s V. 72, p. 626; see also V. 71, as. 602; V.  } 91! 

Big Sandy 4s of 1904, V. 79,, p. 917; V. 82, D2 a Dp. 25, 4 
1418. Guaranty, V. 81, p. 668. 

Coal River 4s, V. 80, p. 2219; V. 83, p. 693; V. 89, p. 720; V. 98, p. 452 

Paint Creek Br. 4s $211,000 reserved for extensions. V. 81, p. 974, 910. 

Raleigh & Southwestern 4s, V. 84, p. 1114; V. 89, p. 720. 

Kanawha Bridye & Terminal 5s, ¥. 4¥i, p 1629 assumed bd O. 
V. 109, p 785 

Principal Car Trusts Gold (Denom. $1,000 Hacn) (V. 106 p. avi). 


&. fy. 


Outstanding. Mature in Installments. 
O 19164%% call 102%- 639 000 July 15 '24-Jan. 15 °26 158,000 8. a 
[ete Seek sancecese 25.000 Dec. '24-Dec. '26 125,000 s. a 
R 1917 44% call 102... 1 134 000 Nov.'24-May 27 189,000 s. a. 
Seen o60esesn0 4.500.000 Dec. 1 24-Dec. 1°35 375,000 ann 
oe $3: ¢ ee 6 617.000 June '25-June '37 509,000 anno. 
13 1920 ES eee 7.111.500 Jan. '25-Jan. '35 616,500 ano. 
13a 1920 6% Re nets soars 1,224,300 Jan. '25-Jan. "35 111.300 ann. 
Elkhorn Piney Coal Min- 
ing Co (assumed ) ——s 276.000 Mar. 15 '25 to °27 95,000 ann. 
U 1923 5% .--- 7 350. 000 Mar. 15'25t0’'38 525.000 ann. 
Interest paid semi-ann: lally as indicated by muturity days: “*N.” ‘0, 
yi oa and ‘‘R" at Commercial Trust Co. Philadelphia, and J. P. Morgan & 
ie Pee ae Bee oe | OP Oe a ‘Morgan & Co., N. Y.: 13 and !3a at 


Guar. anty Trust Co., New York: Elkhorn Piney Coal at Girard Trust Co., 
Philadelphia; ‘‘U"’ at Guaranty Trust Co., New York. 
Equipment i issued to Direct: or-Genk 4ral for rolling stock allocated. 


to thiscompany. See article on page 
Secured obligations to U. 8. Gove rnment, Dec. 3 11923, $8,073,024. 























REPORT .—For 1923, in V. 118, p. 2197, showed: 

Operating Rerenues— 1923. 1922. 1921. 
Freight traffic _-_---- $85,202,379 $68,671,907 $67,367,983 
Passenger traffic --- 11,650,941 10,586,625 11,739,627 
Transportation of mails 822,373 764,796 797,740 
Transportation of express 1,278,851 1,110,261 684 ,564 
Miscellaneous _----- ; 3,021,253 2,377,973 3,098,044 

Total operating revenue: $101,975,798 $8 33, 511,561 $83,687,958 

Operating Exrpenses— Ee is 
Maintenance of way & structures $12,847,570 $10,558,138 $12,170,021 
Maintenance of equipment! 28,693 866 22,530,7 747 =©£20,023,122 
Traffic AY ee Cee i Le A nea 1,040,339 942,913 800.618 
Transportation —____- 33,725,951 29,831,398 31,427,435 
Miscellaneous oper: ations. 418,951 330.381 363 458 
INS ae es 2,248,921 1,953,360 1,983,073 
Transportation for investment Cr.85,822 Cr.28,908 Cr.164,650 

Total operating expenses _ ...%78,889,776 $66,118, 030 $66 ,603 077 
Net operating revenue - -- .$23 086,021 $17,393,521 $17,084,881 
Railway tax accruals__- -- - 4,687,394 3,301,201 2,682,160 
Uncollectible railway revenurs 29,275 11,203 20, 

Railway operating income $18, 369,351 $14, si. 127 $14, aes O13 
Equipment rents (net) - - -- at 155,899 ,331,416 $206,053 
Joint facility rents (net) -- r.1,389,894 Dil 002" 213. Dr927, 139 

Net railway operating incom - $19,135,356 $14,410,330 $13,660,926 

Income from Other Sources 
Interest from investments & accounts $1,348,630 $1,216,290 $685,547 
Miscellaneous ........-- 5 867,418 1,262,213 435,203 

Gross income.....-.--- _$21,351,404 $16,888,833 $14,781,677 

Deductions from Gross Income 5 
Interest on debt-_-—-_------ __.$11,991,208 $9,995,942 $9,691,402 
Rentals, leased roads, joint tracks, &¢ 139,995 163,069 133.605 
Loss on C. & O. grain elevator_-_-- ~~ 23,328 19,019 19,289 
Miscellaneous -_-__-.----- <= eats sad 217,443 187,133 744,780 
Preferred dividends - - - - - “Aika hy oy wir iota 


= (6% \2 ero 
4%)2,591 042 (4)2.31T, 364 (2)1,255,632 


Total deductions ---- _....-.---$15,779,308 $13,080,497 $11,844,707 
po eee $5,572,096 $3,808,336 $2,936,969 
For latest earnings, see “Railway arnings Section’’ (issued monthly). 


Rate of preferred divide nds_ 
Common dividends- - -- - - 
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RAILWAY STOCKS AND BONDS 





[ Vor. 118. 














RAILROAD COMPANIES | Miles Date | Par | Amount Rate | When Last Dividend | Places Where Interest and 
(For abbrertations, &c., see notes on page 6) | Road Bonds| Value |Outstanding % Payable and Maturity | Dividends Are Payable 
| | 
| ; | | | 
| | | | 
Chicago & Alton RR—C a x ae joo ig 3 Re ee Feb 15 '10, 2%'C hecks mailed 

Preferred stock 4% non-cumulative___...-.------ ie one | 100 19,544,000 hi esthalieeaed iad Jan 16 ‘11, 2% de do 

4% cumulative participating and prior lien stock - 100 Se eee Jan 15 '12, 2% I 

Chic & Alton RR (old) ref M g (see text) IC.xc*&r* 889 1899 |1,000 &c, 45,350,000 3¢ iA & OOct 1 1949 Oct. "23 int. pe. Mar. °24. 

First lien (old Ry) M subtest to call at par_F,xc&r 943 1900 (1,000 &c 22,000 ,000 3%eJ & J July 1 1950 Jan. °23 int. default. 

Gen M $20,000,000 g red text.-.---- smxc*&r* --- 1912 |1,000 &c) 16,834,000 6g |\J & JJuly 1 1932 2 Rector St, New York 

Equipment trust due $121,100 yearly...-.------ j e--| 1920 |------ 1,332,100 6g \|\J & J 15To Jan 15 1935 5 Guaranty Trust Co. N Y 

Oo Series ‘A’ due $200,000 8 a _ xxx} 1923 1,000| 5 200 000 6g iM & N Nov’24 May’37|New York Trust Co, N Y 

Kansas City St Louis & C preferred stock quar--- 162 100) 1,760,000 6 —F See text Checks mailed 

Joliet & Chicago 7% stock perpetual guar by C & A 37 100; 1,500,000 7 —J See text do de 

Louisiana & Missouri guaranteed preferred stock 101 100 $29,000 7 F & A See text do do 

Rutland Tol & No Ist M g gured since Oct’15.NCc* 27 1910 100 &e 225.000 4g \A & O Oct ] 1930 Northern Tr Co, Chicago 
Chicago Burlington & Quincy—Stock-_._.---~-- = = 100 170,839,100 See text) See text June 25 '24 5% 'N Y, Boston & Chicago 

Gen mtge $300,000,000 lawful money_..Ce zc*&r*| 8,488 1908 |1,000 &c) 65,247,000 4 M & S Mch 1 1958 Ne »w York and Boston 

First & ref mtge Ser A red (text) -| 8,983 1921 100 &c) 40,000,000 52g F & A Feb 1 1971 New York 

Iiinois Div first mortgage \$85,000, 000 currency - 1,646 {1899 |1,000 &c) 50,451,000 3% \J & J July 1 1949 New York and Boston 

(V.83, p. 625: V.69, p. 283){ redeem at 105 -_NBz! 1899 (1,000 &c| 323,976,000 4 J & JJuly 1 1949 do 

Nebraska Ext $20,000 pm (sf not drawn).NB.zc*&r*, 1,471 1887 |1,000 &c) 18,234,000 4 M & N May 1 1927 do : 

Equipment gold notes due $404,000 annually...G coe| BBOU laewcenes ; 4.444 ,000 6g (|J & JTo Jan 15 1935 Guaranty Trust Co, N Y 
Chicago & Eastern INinois Ry—Common stock - a caged Be Se kvrcccvalevcunses|keceekaentvetelessebiavexrdaetetsadee 

Preferred (a & d) stock 6% cum after Jan 1 1924 --| ‘ : 100° 22,046,100 ie ae epee ae eae a ate aad a a 

First mortgage extension - - _xc* 14 1581 1,000 91,000 6 J & D Dec 1 1931 N Y, Mech & Metals Bk 

Consolidated mortgage (for $5 948,000) “gold- Ce. zc* 130 1884 1,000 2,736 .000 m4 A & OOct 1 1934 N Y, CentUntTrust (text 

Evansville Belt Ry first mortgage gold .....-.---- x 4 1910 1,000 _ 142,000 52¢ |J & JNov1 1940 Irv. Bk.-Col. Tr.Co.,N 

Prior lien mortgage gold bonds __.......-.------- | eacl I leweenene See. text See text Dany wie RS Sareea tesa core 

General mortgage gold bonds red (text) _._.----- ‘ . = 35,138,736 TS See text lcegutepaciaieenianeted 

C&EIEq Ser H due $166,000 or $165,000 saext_x) - 1912 1,000) 496 000 5% iM & 8S Sept'24-Sept’25 See text 

do 1920 Series due $49,400 ann ....--------- | 2 en | 543, S00 6 J&JI15 To i 
| | 
| 
| | | 
} 

OFFICERS.—O. P. Van Sweringen, Chairman; W. J. Harahan, Pres.; | not over 500 miles main track, at not exceeding $20,000 per mile, to fund 
G. B. Wall, V.-Pres.: Herbert Fitzpatrick, V.-Pres. & Gen. Counsel; F. M. | leased line rental obligations and for future betterments not to exceed 
Whitaker. V.-Pres. in charge of traffic; A. Trevvett, Sec. & Treas. Offices, | $5,000,000, at not over $1 vt tS oes yer annum, from Jan. 1 1900. V. 69, 
Richmond, Va., and Cleveland, Ohio.—(V. 118, p. 2174.) e: 178; V. 69. p. 26, 129, 541; V » P. 429, 739. 995: V. 79, p. 211, 967: 

. 84, p. 480, 507, 626, 803, 809; ; 99, 293. The interest on the 

CHESAPEAKE & OHIO NORTHERN RY.—See Chesapeake & Ohlo | 37 bonds due Oct. 1 1923 was paid in oy 4 th 1924. V. 118, p. 1391. 

oO Of the issue of 320.000.0000 of 6% Gen. M. gold bonds. $16.834,.000 were 
CHESAPEAKE & OHIO RY. OF INDIANA. zap Otactynett. Total outstanding and $216,000 in treasury Dec. 31 1923, $8,417,000 being owned 


to Indiana-Illinois State line, 260.7 miles; trackage rights, 23.7 m.: 
°o 284.4 miles. First 5s, $7,711,600 outstanding, all pledged under 

. & O. First Lien & Impt. mtge. in April 1921 stockholders approved 
lease of property to Ches. & Ohio Ry., sce C. & O. Ry. above.—(V. 113 
Dp. 2719.) 


CHESTERFIELD & LANCASTER RR.—Owns Cheraw, 8. O., to 
Pageland and Crowburk, 38m. First Mtge. bonds ($750, 000) issuable at 
$5,000 per mile; outstz unding, $186,000. Second mtge. bonds matured and 
sapesd. P 367, 000. Stock, $500,000, a majority being acquired in June 1909 
by the Seaboard Air Line Ry.; par, $25. Treas., R. L. Nutt, 24 Broad 
8t.. N. ¥.—(V. 89, p. 40.) 


CHESTNUT HILL RR.—Owns from Germantown to Chestnut Hill, 
Pa.,4 miles. Re-leased in 1896 to Phila. & Read. Ry., the rental being re- 
duced from 12% to6% on stock, the latter being increased in June 1902 from 


$120,650 to $195,650. Reading owns $75,000 stock.—(V. 75, p. 76.) 

CHICAGO & ALTON RR. CO. (THE).—ROAD.—Chicago to St. 
Louis, Kansas City, &c., in all 1,051 miles. 

Road owned— Miles. Road owned— Miles. 
Chicago to East St. Louis, Ill _.280 Mexico, Mo., to Cedar City, Mo. 50 
Sherman, IIl., to ureve, Ill___.. 51 > Roodhouse, Ill., to Kan. C., Mo_245 
Barnett to Titus. _-.-.--- . 56 Bloomington to Wann, via Jack- 
Coal City Line, Ill- 25 sonville, Godfrey and U pper 
Dwight, Ill., to W ashington ‘and Alton (all in ces) ~ 5 

Lacon, Ill_ Fi 81 Trackage to Peoria, IIll., . 43 
lies to Murrayville, Il- 34 Leases Rutland Toluca + North. 27 


Total owned and operated Dec. 31 1923 (282 m. double tracked) -_-1,0! 50 

Also operates, jointly with Clev. Cin. Ch. & St. L., from Wann to East 
St. Louis, 18 m., and, with Atch. T. & 8S. Fe, from Joliet to Pequot, 19 m. 
The stock of the Peoria Ry. Terminal Co. is owned by the Chicago & Alton 
and Chic. R. I. & Pac. Ry., which pg og! the first mtge. bonds ($1,500,- 
000 auth. issue = Ist & ref. M. bonds. V. 81, p. 1099; V. 83, p. 752. 
Liza. 1201; V. 84, 451; V. 85, p. 159. 

The Rutland Tolue a & Northe rn RR. is leased for 999 years 4nd its bonds 
Suaranteed prin. and int. . 91, p. 1024; V. 93, p. 408. 


ORGANIZATION .—The (oid) railway company was organized in April 
1900 and purchased substantially all the stock of the Chic. & Alton Railroad. 
The two were consolidated in 1906 per in V. 82, p. 451, the Railway 
ehanging its name to the C. & A. Railroad. V.82,p. 160: V.70. p. 686, 995. 

Receivership.—William G. Bierd and W. W. Wheelock were appointed 
receivers on Aug. 30 1922 by Judge George A. Carpenter in the Federal 
Court at Chicago. V.115, p. 1099. 

The following protective committees have been formed: 


svapesiiee Comm. for 34%% 1st Lien 50-Year Ronde, due 195U.—F. H. 
Ecker (V.-Pres. Metropolitan Life Ins. Co., N. Y.), Chairman; Be say 
Outler, New York; H. Perkins (Pres. Farmers’ Bf & Trust Co., N.Y. 

J. V. E. Westfall (V.-Pres. Ex uitable Life Assurance Society of N. ¥3 
and Asa S. Wing (Pres. Provide nt Life & Trust Co., Phila.), with F. A. 
Dewey, Sec., 22 William St., N. Y.; Cotton & Franklin, counsel, and 
Farmers’ Loan & Trust Co., de positary, 22 William St., N. Y. The Jan. | 
1923 interest on these bonds is in default. V. 116, p. 74. | 


Protective Committee for 3% Ref. 50-Year Gold Bonds. —Charles A. Pe a- 
body, Chairman (Pres. Mutual Life Ins. Co., N. Y.); Darwin P. Kingsley 
(Pres. New York Life Ins. Co.), John J. Mitchell ‘Pres. Illinois Trust 
Savings Bank, Chicago), W. Day (Pres. Equitable Life Assurance 
Society), E. D. Duffield (Pres. Prudential Ins. Co. of America), George E. 
Roosevelt (Sec, Bank for Savings, N. Y.). The Oct. 1923 interest on these 
bonds was paid in March 1924. V.118, p. 1391. 

Stockholders’ Protective Committee.—Walter T. 


t Rosen, Chairman (Laden- 
burg, Thalmann & Co.); Franklin Q. 


Brown (Redmond & Co., New York): 

George Woodruff (V.-Pres. Nat. Bank of the Republic, Chicago), Edward 

A. Pierce (A. A. Housman & Co.), and Hugh K, Prichitt (Prichitt & Co.), 

New York, with Feiner, Maass & Skutch, attorneys; 8. O. Levinson, coun- 
; Thomas F. Thornton, Sec., 66 Pine St., New York. 

Depositaries. —Bank of the Manhattan Go. -- 40 Wall St., N. Y., and 
National Bank of the Republic, Chicago. 

Independent Stockholders’ Committee for Leased Lines.—See Joliet & Chi- 
cago RR. in V. 115, p. 2056. 

STOCK.—The cumulative 4% participating and 
entitled, in addition to prior right to accumulative dividends at the rate of 
4% per annum, to receive additiona! dividends equal to the rate of dividends 
declared on the common stock of the consolidated company In Aug. 1907 
the Toledo St. Louis & Western purchased from the Rock Island the 
controlling interest, viz., $14,420,000 com. and 36,480,000 pref. stock, and 
deposited the same under its collateral trust bonds, on which interest was 
defaulted Aug. 1 1914. In Nov. 1921 the Toledo St. Louis & Western, as 
the result of litigation involving legality, cancelled the collateral trust bonds, 


the Chicago & Alton stock being returned to i bondholders. V. 88 
468, 529, 792; V. 99, p. 341, 408, 1051, 1216; V. 113, p. 1984, 2081. 
DIVIDENDS.— ‘06. '07. > L "10. '11. °12. Since. 

EET ae ee 2 None None 

CO eee 2 4 4 4 4 2 NoneNone 

Prior lien participating pref--.--- 2 4 5 8 6 4 2 None 


BONDS.—First lien (old Ry.) 3%s of 1900, V. 71, 1021; V. 82, p. 451. 
The Railroad (old) mtge. securing the 3s of 1899 Pin oprovide funds for 
improvements and extensions. Bonds in excess of $40,000,000 were to be 
issuable thereunder on vote of two-thirds of pod hcg for extensions of 


| joint 20-year 4% 


fd | 





| Hannibal & St. Joseph, 


rior Jien stock Is | 








by the Union Pacific RR. $4,100,000 were reserved to retire equipment 

trust obligations. Bonds are redeemable on any interest day at 105. 

V. 94, p. 1565, 1695; V. 95, p. 749; V. Qe p. 789; V. 98, p. 838, 1315. 
asipmens trusts, series ‘‘A,’’ V. 117, 2211. 


Equipment trusts issued to Director- bee ral for rolling stock allocated 


to “ae $ compe any. See article on page 3 and V.114,p 
I.-S. C. Commission on Dec. 27 1922 authorized the receivers to 
ene ” water date of Dec. 1 1922, receivers’ ve seeregating $2,000,000, 














maturing 18 months from the date thereof. « 116, p. 

REPORT.—For calendar year 1923: 

Calendar Years— 1923. 1922. 
rr ede waadnees -$33,588.193 $27,593,925 
I a ie 26,673,361 24,619,558 

I a de “$6 .914, 832 y $2.97 74,367 
IER OG TONE Osc cn wncnceeen scbesucwecesa 1,595,265 1,442,180 

NOt OPETOCINE IMCOMIO.. . ox onc ccce ccsccecucucce $5,319,567 $1,532,187 
i nr 242, 884 304, 667 

a a ee $5, 562. 151 $1,836,85 54 
Ee ee Sa eine aes 4,445,306 4,327, 336 


ES SR ee eee TS $1,117,145df$2,490.482 

For latest earnings, see “Railway Earnings Sections’ (issued monthly). 

OFFICERS.—Pres., W. G. Bierd; V.-P.. Samuel W. Moore, S. G. Lutz 
and Andrew P. Titus; Sec. & Treas., Jas. Williams. 


DIRECTORS.—J. J. Mitchell, Joy Morton, W. 


G. Bierd, Samuel Insull, 


Samuel W. Moore, Festus Wade, Edgar Park, E. F. Swinney, Wm. W. 

Wheelock, H. C. Adams and V. D. Skipworth.—(V. 118, p. 1391.) 
CHICAGO ATTICA & SOUTHERN RR.—(V. 116, p. 2006.) 
CHICAGO BURLINGTON & QUINCY RR. CO. See Map).— 


ROAD Operates a great system of roads extending from Chicago westerly, 
reaching St. Paul and Minne: apolis, Minn.; St. Louis and Kansas City, Mo.: 
Omaha, Neb.;, Denver, Colo.; Cheyenne, Wyo.; Black Hills, 8. D.. and 
Billings, Mont., viz.: 

Se ne dR ae ee 353 
Branches and spurs......-...- 4.542 yer. Dec. 31 1923-9,405 


Total miles o 

In Dec. 1908 $23,657,500 of the $31,000,000 C alors ado & Southern com. 
stock (practically a controlling interest) was acquired, affi ae connections 
with the Gulf of Mexico. V. 87, p. 1663; V. 88, p. 157, 685. 

Owns jointly with the Nashville Chattanooga & St. Louis the Paducah & 
Illinois RR. (which owns a double-track bridge over the Ohio River at 
Metropoiis, [ll., and has built from Metropolis to Paducah, Ky., 14 m.) 
and jointly guarantees its bonds. See that company below. 


ORGANIZATION, &c.—A consolidation in June 1864; since merged 
Chicago Burlington & Northern, Kansas City St. Joseph & Council Bluffs, 
Burlington & Missouri, &c., &c. 

In 1901 $107,613,500 of the $110,839,190 stock was exchanged for the 
bonds of the Gt. Northern and Northern Pacific, secured 
by the deposit of the stock in trust, on the basis of $200 in bonds for $100 


stock Ga 1921 replaced by an issue of 64% bonds due 1936). See V. 72 

871; V. 73, p. 293, and bonds under Great Northern. (The $60,000, 006 
stock ely. paid in 1921 increased the holdings of the North. Pac. and 
Gt. Nor. to 3165,867,400.) 

DIVIDENDS— '99 to Sept.’01. °02 to ''06. ‘07. '08to'20. ‘21. °22. 
Regular, %-.---- 6 yearly 7 yearly 7% 8 veeey 12 10 Fit 
Extra, % Pe ee ae i 6 Sept.°17.10 15 —. 

Also paid a stock div. of 54.132% ($60. 000. 000) to esabiebbuae of record 


March 31 1921. Paid in 1924 June 25, 


BONDS. -—General mortgage bonds ($: 300, 000, 000 auth. issue, interest not 
to exceed 5%) are a first lien on 5,371 miles of road, and on retirement 
of the outstanding underlying bonds, for which bonds are reserved as below 


noted, will be a first lien on 8,488 miles. V. 103, p. 493. The generals 
have been issued or are issuable (V. 86, p. 1342, 1466; V. 88, p. 504, 685; 
V. 92, p. 525; V. 96, p. 789), as follows: 


To retire outstanding bonds (incl. $17,428,300 in sink. fds. e -$177,000,000 
Issuable for reimbursing the treasury for outiz 1ys already made 


by it for betterments and additions ($23,041,000 soid)_--_ 45,000,000 
Issuable for additions, improvements and betterments of and 
to the mortgaged property (of which $13,724,000 sold)_._.. 78,000,000 


In Jan. 1909 $20,000,000 general 4s were sold, of which $13,724, poe +4 
used to purchase $23,657,000 Colorado & Southern ome. stock. V. 
1g BE 92, p. 525; V. 96, p. 789; V. 98, p. 999, 1315; V. 101, p. 47; v S08. 
Pp 5 

The Ist & ref. mtge. covers 495 miles by direct first lien, 5,371 miles 
by direct 2d lien, subject to the lien of the Gen. Mtge. under which bonds 
are outstanding at the rate of about $7,700 per mile on the mileage covered 
by that mortgage, and 3,118 miles by direct or collateral lien subject to the 
Gen. Mtge. and prior liens. No more of the underlying mtge. bonds, in- 
cluding the Gen. Mtge. bonds, may be issued except for the purpose of pledge 
under the Ist & Ref. Mtge., but the comanny reserves the right to sell about 
$10,000,000 of underlying bonds now held in its treasury. 

Under the terms of the mortgage the issue of bonds for the acquisition of 
property and for add’ns & betterments to the co.’s property in no eventcan 
exceed the actual cost of the property to be placed under the mtge. Theauth, 
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RAILWAY STOCKS AND BONDS 





_[Vor. 118. 

















| 
| Miles ses | 


7 — 
When | Last Dividend \Places Where Interest an@ 




















RAILROAD COMPANIES Date Par Amount Rate 
{For abbreviations, &c., see notes on page 6) | Road | | Bonds Vaiue Outstanding % Payable | and Maturity | Dividends Are Payable 
Chicago & Erie—lst M 8 int guar till prin pd_Ce.zc* 249 1890 $1,000 $12,000, 000) 5g M & N'|Mayl 1982 |Erie Railroad, New York 
Income bonds for $10,000,000 5% non-cum.- ...Nz| 249| 1890 1,000 &c al0,000, 000) 5 A & O/.Oct 1 1982 | do do 
Chicago & Atlantic Term Ist M g ext 1918._Ce.zc*) cos) 1OOe lcacecece 300, +000) 5¢ J & J July 1 1928 | do do 
Chicago & Grand Trunk—See Grand Tr'k West Ry r 
Chicago Great Western—Common stk $46,000,000; 1,410) ---- 200) 46.210.B18) .oce--lencecene Fa ela eee ee 1 2h ce 
Pref (prin & div) 4% cum red $50,000,000 auth iv ees 100 46,792,002|See text _______- July 11919 1%\J P Morgan & Co,N Y 
First mortgage gold $75,000,000 _----- G.xc*&r*| 1,410) 1909 $, £& fr 34,716,000) 42g M & S Septl1 1959 do 
Minneapolis Terminal mortgage gold assumed -_---z oosl Beue 1,000 500,000! 3%eJ3J & JiJan 1 1950 \Bank: of Montreal. N Y 
Mason City & Fort Dodge—See that company. : | 
Equipment trust notes due $43, er. SEE aceecnes ‘ion | 1920 43,400 529.800} 6 J_& JTo Jan 15 1935 Guaranty Trust Co, N Y 
Note—Secretary of Treasury of U 8.......-.-.----- eah EE teadebeks 276,000) 6 M & NiOct 23 1935 |Washington, D C 
do  #£#8# « WiSedeReCDEReseceeers ‘ sont GEE 48eeeen~ 1,929,373 6 J & J Dee 21 1930 do do 
do 7, _g -Keeskenieeninebooooe | woe 19BE |ncccecce 950,000 6 M & §8/Mar1 1930 do 
Equipment trust note due $22,664 quarterly ------ | ---| Pn iceesedew S38 580 ee ae iTo Mar 15 1933,Merc » L&T C. 4 Chic 
do do 4,701 quar. 1923 ..-- 588,048 5144 |--------|To Nov 15 1933 do do 
Chicago & Great Western—See Balt & Ohio Chicago| Term ‘Ir R 
Chicago Hammond & Western—See Indiana Harbor| Belt |RR ; 2 ; 
Chicago & III Midland—1st M $3,000,000 gold_ ---x!) 26) 1913 1,000 2,500,000 52 & D Dec 1 1938 C&C Tr & SB, Chicago 
Chicago & Ill W—Gen (now 190) gu red par CCxc*| ese| LOU 1,000 959,000 6g J & J July 1 1947 do do 
Chicago & Indiana Coal—See Chicago & Eastern I))| | 
Chicago & Ind Sou—See New York Central RR. | , . 
Chicago Indianapolis & Louisville—Common stock! anal @nnd 100 10,500,000 3% J & jJiJan 10 '24 1%\|J P Morgan & Co, N Y 
Preferred 4% non-cumulative $5,000,000_---.--.--- i 100 = 5,000,000) 4 J & DiJan 10 '24 2%) do do 
Refunding (now Ist) M ($4,700,000 are 6s)__Ce. i 618) 1897 1,000 9,700,000'5&62¢ 5 & JiJuly 1 1947 | do do 
do $15,000,000 gold Series C__..._------ 618) 1910 1,000 5,300,000 4g J & JiJuly 1 1947 do do : 
Indianap & Louisv Ist M closed (assumed)_G.xc | 64| 1906 1,000 b1,172,000) 4g J & JiJan 1 1956 |Guaranty Trust Co, N ¥ 
First & gen M $40,000, 000 gold Ser A. ygz.c*&r* 618} 1916 500 &ce c3,261.000) 5¢ M & N|Mayl 1966 iJ P Morgan & Co, N ¥ 
do do Ser B red 105 aft Jan 1 °37- G c*&r* 618) 1922 500 &c d3,000,000) a: ae ae OE ee Se eee Hen 
Equip bonds due $69,100 annually....----.--- Pie ernie 760,100) 6g J & J15\To Jan 15 1935 |Guaranty Trust Co, N Y 
do do Ser D due $24,000 semi-ann__N.c*| rete 1922 1,000 ryt ,000) 5g M & S/Sept’23-Se rt" 37|New Yor 
U 8S Govt loan—Transportation Act__......------ jad! GED laiaceaees 55,000) 6 A & OWNov 20 1935 | EES A 
Guaranteed Bonds— | | | | 
Kentucky & Indiana Terminal RR Ist M 44%s—See |that clompany } . - 
Monon Coal Co Ist M g int only gusfred 1 i6 Ba.xc* sa] Swan 1,000 2,875,000) §g J & — 1936 {Bankers Trust Co, N Y 
| 
a All except $98,000 owned by Erie RR Co. | | | | 
b Additional $478,000 held in treasury Dee 31 192:.| } | 
c Additional $233,000 in treasury Dee 31 1923. 
d Additional $1,209,000 in treasury Dec. 31 1922. | | | 
} | 
issue is limited to an amount which, together with all other then outstanaing REPORT For 1923 showed 
prior debt of the co., after deducting therefrom bonds reserved to retire prior Calendar Years 192%. 1922. _ x1921 x1920 
debt, shall never exceed 3 times the par value of capital stock then outstand- | Gross earnings $28.405.408 $24,731,348 $27,099,146 $31.37.448 
ing. The bonds are redeemable as a whole only on and after, but not before, | Net, after taxes 2.563.431 2.435.876 1.938.681 118.590 
Feb. 1 1942 as follows. On Feb. 1 1942 or on any int. date ‘thereafter rior | Other income 1.205.616 1.299, 88S 1.796.410 2 663.434 
to Feb. 1 1952 at 107% and int., on Feb. 1 1952 or on any int. date there ; . - — : 
after prior to Feb. 1 1962 at 105 and int., on ad 1 1962 or on any int. date Gross income $3,769,047 $3,735,764 $3,645,091 $3,082.024 
there after prior to maturity at 103 and int. 114, p. 518; 118, p. 905. | Interest paid 2,460,914 2,297,018 801,272 SHN.774 
he Nebraska Extension bonds of 1887 are AB at $20, 000 per mile for tents, &c__- 651.401 727.107 7O8.908 
m: and $10,000 mile for second track on - exceeding 1,500 miles. | Accrued int. not paid 2,947 ,504 2.947 .504 
Now a direct first lien. Abstract of deed. V. 45, 441; V. 85. p. 721. Sinking, &c., funds 196,171 184.668 
The Illinois Division Mortgage bonds of 1899- 1949 are a first lien on the : ‘ : 
com any ’s lines in Illinois and on its line to St. Paul and Seenapens. in- Balance, sur. or def_sur$1,111,962 sur$602.676 def$830,791 df$1.443.162 
cluding its terminals in Chicago, Quincy and East St. Louis, Ill.; Clinton and x Combined income statement receivers and Federal. 


Dubuque, Iowa; W nona, St. Paul and Minneapolis, Minn.; and part of its 
terminal at Burlingiton, Towa. 

Equipment trusts issued to Director-General for eng stock allocated 
to this company. See article on page 3 and V. 113, p. 1359. 


REPORT For 1923, in V. 118, p gots. awe: 

Calendar Years 19 922. 1921. 
Operating revenue , $171, 270. 661 $164 916, 471 $168,7 12,268 
Operating expenses 134.290,379 126,777,704 128,216,289 
Taxes, &c 9,325,511 10,921,345 9,743,625 

Operating incame $27,654,771 $27,217,422 $30,752,354 
Other income 3,670,841 4,447,400 4,009,423 

Gross income $31,325,612 $31,664,822 $34,761,777 
Interest, rents, &e 12,035,083 11,403,334 9.1 51,804 

Net income $19,290,529 $20,261,488 $2 25,609 973 
Sinking funds 289,409 294,251 294 643 
Dividends 17,083,7 735 17,083,700 19,300,382 

Surplus $1,917,: 385 ) $2,883 ,537 $6,01 1 .948 


For latest earnings, see ‘‘Railway Earnings Section”’ (issued monthly). 


OFFICERS.—Hale Holdeu, Pres.; C. G. Burnham, Executive V.-Pres.: 
C.E. Spens, Edw. I’. Bracken, Wm. W. Baldwin, H. R. Safford, V.-Pres’ts 
O. M. Spencer, Gen Counsel: Chas. I. Sturgis, V.-Pres.. Sec. & Treas... 


H. W. Johnson, Comp.; Harry D. Foster, Gen. Aud.—(V. 118, p. 2302.) 


CHICAGO A EASTERN ILLINOIS RY. —Operates road from Chicago; 
1ll., to Evansville, Ind.; also Chicago to St. Louis, leaving main line a 
Woodland Junction; and lines to Thebes and Joppa. Ill., reaching various 
bituminous coal fields 


Lines Owned in noel Miles. Reseville Jct., Ill., to Sidell Jct., 


Dolton to Evansviile, Ind_._.-- -269 De shih essnousadnns amaaiiow 

Danville, Ill., to Villa Grove, Jct. 42|Evansville Belt_......... caneres q 

Findley ict., T., eo Toes, , a recente aaapee 29 

Joppa Jct. to Joppa, Ill__..__.. 7| Other Trackage, &c.— 

Cissna Jct. i eS Park, Til_-- 11 Pana, IIl., to ranite City....-_- 76 

Milford Jct. , to Freeland, Ind 11|Ohicago to Dolton,Ch.& W. Ind. 17 
Woodland, in to Pana, Uil-.-.-123 te RR eA - 29 

Branches to Coal Mines_______- 43 

Rossville Jct. to Judyville, Ind_. 13 — 

Mt. Vernon Jct., Ind., to Mt. Toes Eee; Si 1903..ncccusss 945 
_; ,.. i Seateeeeyies Pe Weictddcnssncsanwa stasnneeel 


HISTORY, &c.—Organized to succeed the Chic. & Eastern I!linois RR. 
(for which receivers were appointed on May 27 1913), as per reorganization 
plan dated March 31 1921, published tn V. 112, p. 1517. The plan was de- 
clared operative Nov. 21 i921 and the oper was taken over by the new 
company on Jan. 1 1922. V. 113, p. 2310; V. 114, p. 77. 


Tentative Valuation.—The 1.-S. C. Commission nee laced a tentative 
value of $69,206,753 on the property as of June 30 915. 


STOCK.—The preferred stock becomes cs ah after Jan. 1 1924 
Preferred and common stocks have equal voting power. 


BONDS, &C.—The Prior Lien Mtge gold bonds are subject to $5,137,600 
underlying’ bonds. These bonds will mature not earlier than 1961 and will 
bear such interest payable semi-annually, be issued in such series and may 
be made redeemable in whole or in part, ‘and at such premiums as may be 
determined by the board at time of issue and stated in the bonds of such 
series. They will be used only: 


(a) Ascollateral to the U.S. (incl. 25% margin) for moneys bor- 
rowed and to fund obligations to the U. 8S. Any balance not 
so used or released on pz yment of obligations to the U. 8. to be 
used as shall be provided in said mortgage___._.....-...---- $5,262,500 


(ob) Tofund outstanding obligations {undisturbed by reorganiz’n] 5,137,605 


(c) For additions and betterments to the road, for equipment, 

and for additional lines of railroad and for such other purposes 

and under such restrictions as may be approved____-.._ ~~ Not fixed 
The Gen. Mtge. 5% gold bonds bear interest from May 1 1921. 


Total authorized principal amount at no time to exceed $35,500,000; to 
mature not later than 1951 and to bear 5% interest from May 1 1921, pay- 
able semi-annually, and to be redeemable, all or part, at par and int. fora 
sinking fund which shall receive cumulative payments out of net earnings 
above fixed charges equal in each year to 4% of 1% of the total face amount 
of bonds originally issued. Bonds retired by the ‘sinking fund will continue 
to draw interest until maturity and will not be reissued. Failure to make 
sinking fund payments, if earned but not otherwise, will constitute default. 
Equipment trusts issued to Director-General for rolling stock allocated 


to this company. See article on page 3. 
Note to Director-General of RRs., due 1930, $3,425,000; note to Treas- 


io 
~) 





er of United States, due 1936, $7 85, 000. 


For latest earnings, see ‘‘Railway Earnings Section” (issued monthly). 


OFFICERS.—Chairman, John W. Platten; Pres., W. J. Jackson, 
Chicago; V.-P. & Gen. Counsel. W. H. Lyford; V.-P. & Gen. Mgr., Frank 
G. Nicholson; V.-P., Thomas D. Py t Sec., G. A. Burget. Chicago: Treas a 
e- P. Reeves, Chicago. Office, 332 So. Michigan Ave., Chicago.—(V. 118, 

- 2436.) 

CHICAGO & ERIE RR.—(Map Erie RR.) —Owns from Marion, Ohio. 
to Hammond, Ind., 249 miles, and leases trackage over Chicago & West Ind. 
to Chicago, 20 miles. Erie RR. Co. owns entire $100,000 stock. 


BONDS.—First Mortgage covers 249 miles of road, the contract with the 
Chicago & Western Indiana, $1,000,000 of that company’s stock and 
$240,000 stock of Chicago Belt Ry. Interest on income bonds is paid 
1egularly; — RR. “+t all except $98,000 of the $10,000.000. See 
abstracts, V. 51, p. 911; V. 61, p. 750; V. 111, p. 1948. 


CHICAGO GREAT WESTERN RR. CO.—Forms the ‘‘Corn Belt’ 
route, radiating from Oelwein, Iowa, northerly to St. Paul, easterly to 
Chicago and southerly and westerly to Kansas City and Om: aha 
Lines owned (total 1,035 miles). Miles.| Trackage (total, 78 miles)— Miles. 
4 


Chicago to St. Paul........... 01'S8t. Paul to Minneapolis- --- --- 11 
Oelwein to St. Joseph__._.--_- 290 Chicago Terminals----.-- 10 
Bee Creek to Beverly___...._- 23 Galena Jct.,Ill., to Dubuque, Ta. 14 
Sumner to ny a0 eT SPR 22 Des Moines Terminals--__--_-- 3 
Mantorville, branches_... 21) Leavenworth to Kansas City --- 26 
Leavenworth oy Kansas C ity... 1 St. Joseph, Mo., to Bee Creek. 9 
Mankato to Red Wing, Minn... 96 other trackage.__........---- 5 
Red Wing to Osage, owa..._- 118 Operated under agreement— 
Winona to Simpson, Minn___-_-_ 54| Mason C’y & Ft.Dodge,383 m.,viz.: 
Branch to Clay Banks, Minn_- 3 Oelwein, Ia., to Coun. Bluffs 260 
Goodhue to Belle Chester_____ 6 Hayfield,Minn.,to Clarion,Ia. 100 
Branches to Lehigh, &c_--.-- 15 
| Trackage to So. Omaha----- & 


| Total mileage Dec. 31 1923--1,496 
The entire capital stock of the Mason City & Fort Dodge RR. is owned 
and the road operated under agreement (see separate statement for that 
company). In Jan. 1923 also eee as the lst mtge. 4% bonds of the 
Mason City & Fort Dodge RR 116, p._75, 1531. In 1920 acquired 
entire stock of the Leavenworth Term. Ry. & Bridge Co. V. 91, p. 214, 397. 
The stockholders on May 7 1920 passed a resolution ratifying the con- 
weation of the Wisconsin Minnesota & Pacific with the Chicago Great 
estern 


ORGANIZATION .—Incorp. in Illinois Aug. 20 SOO as successor a? am 
V. 88, p. 1497, of railway acquired at judicial sale. . 89, p. 528, 


STOCK.—The pref. stock ($50,000,000 auth. Be: was cn to 
non-cum. divs. at 4% per ann. to June 30 1914 and to cum. divs. thereafter 
at that rate ahead of the com. stock, and also to a preference as to principal 
and accrued dividends in case of dissolution or liquidation. 

DIVIDEN DS .—Pref. stock, No. 1, Dec. 1 1915, 1%; May 1 and Oct. 2 
1916, 1%; Apr. 1917, 1%; none then till Aug. 15 1918. paid 1%; Jan. and 


July 1919, 1%; none since. 





$47,295,000 of Ist M. 4s of 1909 had been 
issued, $34.716,00U being held by the vublic and $5,547,000 by the co., 
and $7,032,000 were pledged with Sec. of U.S. Treas. Since Jan. 1 1923 
$9 333,000 bonds and $2 865 ).400 pref. stock have been exchanged for $10,- 
975,000 of M.C. & Ft. . bonds to Dee. 31 1923. 

Holders of all except 33. 000 of the $6,232,000 Wisconsin Minnesota & 
Ae ig bonds accepted in exchange per $1,000 bond, either $/ 500 ae in 
oe ay Tae st M. 4s and $500 in pref. stock or cash. V. 97, p. 49, 523, 728, 

: P 

Equipment trusts issued to Director-General for rolling stock allocated 

to this company. See article on page 3 














On Dec. 31 1923 there were outstanding $520,800 definitive equipment 
trust notes, $1,426,628 equipment trust notes (The Pullman Co)., and 
$3,155,373 notes payable more than two years after their date 
. Government loan, V. 111, p. 692, 1660, 2227, 2423; V. 113, p. 531, 

5 

REPORT.—For 1923, in V. 118, p. 1903, showed 

1923. 1922. 1921. 1920. 

Total operating revenue_$25,723.706 $24,224,789 $24,219,937 $24,032.435 
Net operating revenue 4.292 690 2,950 553 2.583.799 df2,419.808 
Net operating income 3,433,216 1,961,900 36.881 def4,.158,.344 
Other income 2,718,401 3,551,792 386.708 683,212 
Gross income 6,151,617 5.513.692 423,589 def290,132 
Deduct—Bond interest. 1 679,545 1 262,253 1,214.906 1,077,766 
Rentals_ ' 3,820,430 3,736,628 521,475 516,990 

Miscellaneous — 80'875 32,041 62,197 70,278 

Net income_ sur$570.766 sur$432.770df$1 .374 990 df$1 955.169 


For latest earnings, — “Railway Earnings Section”’ (issued monthly). 

OFFICERS.—Pres., 8S. M. Felton; Sec., G. Lerch; Treas., J. F. Coy- 
kendall. President's Sftice People’s Gas Building, Adams St. ‘and Michi- 
gan Boulevard, Chicago, Ill. 
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RAILROAD COMPANIES Mitles| Date Par Amount | Rate When 
[For abbreviations, &c., see notes on page 6] Road | Bonds| Value | Outstanding % Payable | and Maturity | Divtdends are Payable 
| 
| | | 
| 
Chicago Indianapolis & St Louis Short Line—See Cle veland, Cinctn nati Chic a & St Lo uls 
Chica ° we 4 Shore &East— ist M g gu red text__xc* -.| 1909 | 1,000) ,000| 4% ¢J & DiJunel 1969 71 Broadway New York 
Chic & Gulf—Ist M @ red 105_._Ba.xc*&r 52 1910 | 1,000) 735,000) 56a |J & J\Jan 11940 Bankers Trust Co, N Y 
Chicago Mil w & Gary— Ist M g (gu) red 105SSt.xc* es ‘ 1,000! 3,000,000! 5¢ |A & Oj|Apr 1 1948 St Louis Un Tr Co, St L 
Chicago Milwaukee & St Paul—Com stock (see text) . a ee 100/117.406.000'See text|.....-.- Sept 1 ‘17, 2%|N Y Office 42 Broadway 

Preferred stock 7% pearly not cum $116,274,900-_-. Pane eee 100,115.845.800|/See _text)--.-- ---|Sept 1 °17. 3% do do 

Uhicago & Missour! River Div first mortgage_F.zc* 78) 1886 | 1,000; 3.083,000| 5 J & J\July 1 1926 do do 

Gen M ‘for $150, 00.000 000) gold Series A_Us.xc*&r 6,829 1889 1,000! 48.241.000/ 4¢ \J & J|May 1 1989 do do 

do erles A registered | 1,000f| ll 4¢ Q—J |May 1 1989 do do 
do v4 Mt Miao aniheences 8 | 1,000{) 8,950,000) 335 g\J_ &  J/May 1 1989 deo do 
do do Series B registered 1,000 /) 334 g¢_ Q—J |May 1 1989 do do 
do do Series C gold____-.. 1,000) 43.567 000 4% 23 & J|Mayl1 1989 do do 
do do Series C register z 1.000) 4% 2. Q— May 1 1989 do do 
lst M Bds Sec, Gold Loan of 1924 red (text) _xc*&r* .-..| 1924 |500&1000) 14,000,000 6g |J & JiJan 1 1934 - 
Milw & Nor ist M No Milw co Gr Bay ext 1913-_x0* 118) 1915 | 1,000 .117,0U0 4% J & D/iJunel 1934 ao do 
Consol ry extended 1913 (V 96. p 1364)_-_zc* 414) 1913 1,000] 5,072,000 4% J & DJunel 1934 do do 

Deb $50,000,000 g__-.-. All he Gen. {--- Uamez 10,235) 1909 |1,000 &c! 33,286,000) 4¢ J & Jiduly 1 1934 do do 

Deb 250,000,000 francs. __{by the Gen.{_.__Usm.xz 10,235) 1910 |500 fr &c| 35 t00 ooolt 4 J & D/June 1 1925 Paris and London 

eGold ($)bds.call atparall! and = |__._USmxe* 10235) 1916 ber, &c) 35,100.000|} 4g J & D/\Junel 1925 N Y office 42 Broadway 

Debentures g red 105 .___|Ref. Mtge. Us. xc*&r* 10,235; 1912 100 &c| 49,980,800 4%¢J & D/Junel 1932 do do 

Ch Mil & Puget Sound ist M (text) ass_._Usxc*&r*® 2,327) 1909 | 100 &c| 26,175.000 4 J & jJiJan 1 1949 do do 

General =< Refunding M, Series A _..--- Ge*&r* 10,235 1914 | 100 &c| 43,.089.000 4% eA & OjJan 1 2014 do do 

convert series B (see text)__-c*&r* 10,235) 1914 100 &c; 29.129.890 5g@ F & AiJan 1 2014 do do 

a OX, & Nor—B B & BC Ist M assumed -___ 67, 1901 | 1,000) 455.090) 52 J & D Dec 1 1932 San Francisco 

Equipment gold notes due $1.096.300 annually___G oct. En isseenen | 12,049,700 62g J &J15\To Jan 15 1935 i a i a a a 

do do Series A due $539.000 ann __M.nc* ~=-| 1922 | 1,000) 7.097.000 5¢ J & J\To July 15 1937|\Metropolitan Tr Co, N Y 
do do Series B due $128, 000 annuallyCPc* cost Tae | 1,000, 1,408,000 5 F & A Feb 1 ‘25 to '35\N Y office 42 Broadway 
do do Series C due $900,000 ann------ yc* ---| 1923 | 1,000; 13,500,000) 5% A & OApr 1 '25 to '38|N Y office 42 Broadway 

OF 2 ENS BOON ii oo occedecabacwecudscbuns Se} eis | 20,000,000) 6 M & S/Mar1 er ee ae 

do i ttissheuknevhe ttaneuhetiadeddunses ons} EEE petsancue | 25,000,000) 6 se Se RS aeereentetsepie 
TR Wb ste arescaccassctacausecensnsssceus ---| 1922 |-.-.---- | 10,000,000, 6 |J & JiJan 11930 = |-----2-22222. 222222. 
x Secured by pledge of Frencn loan debentures. w hichin| turn a'rte secure d by the Gein. & Ref. Mige. } 

DIRECTORS.—Samuel M. Felton, a. G. Dawes, B. E. Sunny, OFFICERS.—Pres., H. R. Kurrie, Chicago; V.-P. & Compt., H. T. 
Chas. H. Thorne, E. A. Cudahy, E. N. rk Chicago, Ill.; Charles | Evans; V.-P. of traffic, E. P. Vernia, Chicago; Treas. & Asst. Sec., Byron 
Steele, N. Y.; E. F. Swinney, Kansas City: G. W. Wattles, Omaha; E. C. | Cassell. 608 So. Dearborn St., C nicage Sec. & Asst. Treas., P. J. Harkins, 
Finkbine, Des Moines; Milton Tootle Jr., St. Joseph; C. T. Jaffray, Minne- | 120 Broadway, N. Y.—(V. 118, p. 1771.) 


apolis; G. H. Prince, St. Paul.—(V. 118, p. 1903.) 

CHICAGO & ILLINOIS MIDLAND RY.—Owns Comptro, IIl., to 
Taylorville, 28.4 miles. Stock auth., $2,000,000; outstanding, $1,000, ‘009 
(par of shares $100), all owned by Commonwealth Edison Co. Bonds out, 
$2,500,000; see table above. For 1922, gross, $758,049; net, def., $269,777; 
other income, $227,140; fixed charges, $257,497; bal., def., $300,135.— 


(V. 114, p. 1532.) 
CHICAGO & ILLINOIS WESTERN RR.—Projected Willow Springs 
southwesterly to Joliet, Illinois, with branches, a total of 54 = ‘ R 


which 17 miles in operation. W illow Springs to Hawthorne. V. 83, 
It was reported in March 1924 that the Commonwealth Edison Co. er the 
hme aaa Gas L = & Coke Co. of Chicago had arranged to purchase the 


road. Sh) 8 1? ore. Stock outstanding, common, $1,000,000; preferred, 
$291 000. ws 87.4 1114, 1356. Of the gen. 6s of 1907 ($4,000,000 auth. 
issue), $959,000 bee ‘outstanding, guar. prin. & int. by Dolese & Shepard 
Co., Chicago; equip. trusts, $89,890. V. 86, p. 107; V. 88, p. 685. For 
1922, gross, $308,425: net, after taxes, $33,197; other income, $1,032; 
fixed charges, $70,407; bal., def., $36, i A ie & P. Chamberlain. 
Office, 108 South La Salle St., Chie ago.- + 328, PP. FOV.) 


CHICAGO INDIANAPOLIS & LOUISVILLE a, CO.—Operates the 
“Monon Route,”’ from Chicago, Ill., via Monon, Ind., to Indianapolis, Ind.; 
and Louisville, Ky., with branches. Total Dec. 31 1923 654 miles viz.: 

Lines owned— Miles. | & er under Trackage contract— Miles. 
Indiana State Line to Indian- cago to Indiana State Line_-- se | 

apolis 162 — Albany to Louisville 
New Albany to Michigan City_ -.289 
Bedford to Switz City 40 
Orleans to French Lick apres. - 18 
Clear Creek to Harrodsb’g, Ind-. 9) 
Wallace Jct. to Shirley Hill & br. 64) 
McCoysburg to Dinwiddie 36 | 

A lease for 999 years with Chicago & Western Indiana (of whose stock this 
company owns $1,000,000) gives entrance to Chicago on a mileage basis. 

Owns one-third interest in Ky. & Ind. Terminal RR. at Louisville, Ky. 

HISTORY.—Successor July 1 1897 of Louisville New “| & Chicago, 
foreclosed per plan in V. 63. p. 922. Suit settled, V. 75, 1031. 

In Aug. 1902 the Louisville & Nashville and Southern Ry. acquired 93% 
of $10,500,000 com. and 77% of $5,000,000 pref. stock, on the basis of $78 
and $90 per $100 share, respectiv ely, in their joint 50-year 4% collateral 
trust gold bonds at par, secured by the stock acquired. See arn of 


wwe ww we we ww ew ww ee ee ee ee He LDS ANOW AIDADY VO LOUISVILOC.....-- 


Switz City to west of Victoria--- 10 

Miscellaneous 4 

Less—Track north of Dinwiddie, 
Ind., not opera (4) 


bonds under Louisville & Nashville. | V. 74, p. 1088, 1138; 75, p. 28. 
Tentative valuation, V. +" >. 

DIVS. since 1902— ob. 4 ‘or fos. ‘09-"13. °14-'15. 16. °17. °18-'24. 
On common.-.......... // 33% y'ly 0 4% 3% text 


Common dividends, il, , OF 29 and 1%% each in Dec. 1916, June 
and Dec. 1917; then none until June 29 1920, “when 1%% was paid; there- 


after 154% semi-annually to Jan. 1924. * 
BO S.—Refunding Mortgage (closed $15,000,000), see V. 90, p. 1613: 
V. 91, p. 518, 1095; V. 92, p. 1031, 1700; V. 93, p. 44; V. 94, p. 1118. 


Monon Reaity Co. notes assumed, $14.770. 


Purposes for which $4),000,000 First & Gen. M. Bonds of 1916 are Issuable. 
Reserved—To refund Ref. M. bonds due July 1 1947 15,000,000 


To exchange for outstanding Ind. & Louisv. Ry. lst M. bonds, 1,172,000 
To refund 60% of equipment bonds (40%, from income) ----- 
For acquisitions, im &c., under restrictions- ---- 16, 125,009 


srovements, 
The First & jolene, Mtge. 
102, p. 1810): 
(1) A Direct Lien on All Road Owned, viz. A 1st mtge. 
mtge. on 509 miles and a 2d mtge. on 64 miles. 
) A Direct Second Mortgage, subject only to the closed Refunding Mtge., 

(a) “on the leasehold interests in terminal facilities in Chicago, Louisville 
and Indianapolis and in Kentucky & Indiana Bridge; (b) on 10,000 shares 
of capital stock of Chicago & Western Indiana RR. and 2,400 shares of 
capital stock of Belt Ry. Co. of Chicago; (c) rolling stock, &c., valued at 
over $7,438.000. 

Indianapolis & Louisville bonds, entire issue $1,650,000, was assumed 
Dec. 31 1916, of which $478,000 are ‘held. in the treasury wong with $253,000 
Ind orene RR. aT Tt a Ist M. 5s. 105, p. 1305: . 82, p. 508; V. 83. 


eovers the entire property, being (compare 
2 
on 45 miles, 2d 


p. 1290; 102 1810. Also guarantee s int. on $2, e785 000 Monon Coal 
s. f. lst M. 5s, due Taos 1 1936, redeem: ti? at 110 ($3,000,000 authorized 
issue). V. 93, p. 44, 697; V. 108, p. 


EO LE... trus 


ts issued to aig Ae for rolling stock allocated 
to this company. a 


See article on page 3 and V. 114, p. 1890 


Government loan, V. 111. p. 1660; V. 112, p. 372; V. 114, p. 519. 

REPORT .—For 1923, in V. J15, p. 13585, showed: 

Years ending Dec. 31 19 1922. 1921. 1920. 
(sross earnings $17,923. 547 $16,031 586 $15,162,870 $16,259,676 
Net (after taxes, &c. 3,935,291 $.095,141 2,242,919 353,539 
Sjandard return x459,751 
Dividends, &c., received 165,034 146,775 249,905 133,907 

Total net income $4.100.325 $3.241,.916 $2.952,576 *$1,.127.313 

1923. 1922. 1921. 1920 
Interest on bonds $1.214,280 $1,.197.289 $1,035.531 $1,039,181 
Rentals, &c 1 630,035 1,349,858 1,193,451 1 222,025 

Surplus for dividends_ $1,256,006 $694. 768 $723 .564 df$1 .133.892 
Div. on preferred ( 199,652 199, 65 199,652 199,652 
Div. on common 314 %)341.152 (34 )341. 133 1 54)170.573 (1 %)170.571 


x Represents payments rece ived aces 031 from U. 
anty under Transportation Act of 1920. 

* Net income for 1920 includes — Return (2 mos.), $270,000 and 
6 months’ guaranty period, $815,2 
For latest earnings, see ‘* Railway Tienes Section”’ (issued monthly). 


S. Govt. on guar- 


CHICAGO JUNCTION RY. hater 4.20 miles main track and .9.53 
miles yard, tracks and sidings. Leases 16.83 m. main track and 133.47 m. 

yard trad and sidings from Union Stock Yard & Transit Co. of Chicago. 
Trac kage rights from Chicago River & Indiana RR., 3.34 miles main track 
and 1.48 miles yard tracks and sidings. Total mileage operated, 24.37 
miles main track and 154.48 miles yard track and sidings. il operated by 
the Chicago River & Indiana RR. Co. under lease dated May 19 1922. 

In 1907 New York Central interests, through the Indiana Harbor Belt 
RR. Co., acquired the outer belt line, extending from Whiting, Ind., to 
a Wester ag , assuming the $2, 500, 000 bonds of the Chicago Hammond 

estern 


uipment trusts issued to Director-General for rolling stock aReented 

this co. (assumed by the Chicago River & Indiana RR. Co.). See 
PH. .. on page 3 and 114, p. 1285. Govt. loan, V. 111, p. 791.— 
(V. 115, p. 1099, 1837.) 


CHICAGO JUNC. RYS. & UN. STK. YARDS.—See “Industrials.” 
CHICAGO KALAMAZOO & SAGINAW RY.—See Mich. Central. 


CHICAGO LAKE SHORE & EASTERN RY.—Embraces 495 miles of 
track, connecting the various works of t * Tiiinois Steel Co. and Indiana 
Steel Co. at Chicago, Joliet, tg ng and Gary with diverging trunk lines, 
and also with steamship lines, stone quarries, industria) establishmente. 
&c.; also reaches the coal fields of ithe and Ind., and Joliet, Ill. Stock 

9,000,000, all owned by the Illinois Steel Co., and so by the U. 8S. Steel 
orp., which, with Elgin Joliet & Eastern guar. ee bonds, prin. and int., 
by endorsement. The last named leases the road for 60 years from June i 
1909, rental covering 8 a Lig | and divs. on stock sopmngens ¢ on Loree. 

See V. 90, p. 108, . paid in 1910, 5%; in 1911, 5% 2% ex 
12-13, 10%; °13-14, OME: aie, ib oe DRT, 10% 16, 10%. AT BS: 
‘18, 10%; ‘19, 10%; "20, None °21, 10%; OF, 10%. 


Bonds are rodeemedie in whole or in part from Dec. 1 1919 at 110 and Int.; 
pe are limited to $20 and further issues of bonds beyond the 
,000 now outstanding can be made only for 50% of cost of dor5e: 

.p. 1372° 89, p. 224, 1410.—(V. 91. p. 1446; V. 103, p. 130 


‘Guaaas MEMPHIS & GULF RR.—Owns Dyersburg, Tenn.. to 
Hickman, Ky., 52 miles. Property leased to Illinois Central RR. Co. 
effective Jan. 1 1923. Stock, common, $520,000 and 6% cum. pref., 
$150,000, all acquired in 1913 by Illinois Central RR. Vv. 96, p. 716. 

onds ($10,000,000 auth.) outstanding, $735,000; reserved for terminals 
&c., °$1. 750,000, and remaining $7,515,000 at not to exceed 85% of cost of 
new construction, nor over $20, 000 per mile main line —(V 115, p. 2683.) 


CHICAGO MILWAUKEE & GARY R Y.—Rockford. Ill., to Aurora, 
Ill., 59.57 m.; Joliet, Ill., to Delmar, Il)., 37. * m. —_ kage, 24.24 m.; 
total ope rated, 121.20 m. Tentative valuation, 113, 1052. Control 
was acquired by Chic. Milw. & St. Paul in Feb. ‘922 through purchase of 
its $1,000,000 capital stock and guaranty of bonds. Compare V.114, p. 853. 

In addition to $3,000,000 First 5s outstanding, there are $2,700,000 owned 
by Chic. Milw. & St. Paul, which guarantees the prin. and int. on these bds. 

The bonds and stock pledged to secure outstanding notes were bid in 
Oct. 1915 by St. Louis Union Trust Co. for the noteholders. V. 101, p. 
1369, 1092; V. 86, p. 980; V_ 88, p. 685. Year ended Dec. 31 1923, gross 
$788,916; net., def., $24,409; other income, $18,343; deductions, $296,573; 
bal., def., $212,639. Pres., H. E. Byram, Chicago.—(V. 114, p. 197, 853.) 


CHICAGO MILW. & PUGET SOUND RY.—See Chic. M.& 8t. P. Ry, 
CHICAGO MILWAUKEE & ST. BAUL RY.—Operates from Chicago 


westerly to Seattle and Tacoma . with numerous branches: 
Roaa — Mtles. l. Sew gee: 
Lines owned Dec. 31 1923 ‘of 3d & 4th tracks.......... 1,093 


which 109 m. owned | ointly) 10.251 ae AS, 2d & 3d tracks). 532 


In 1916-17 built from Great Falls to Agawam, Mont., 70 miles, and 
Grass Range to Winnett, 23 miles. Partly built, Blackfoot Junc. to Clear- 
water, 22 miles. The electrification of 440 miles of the Puget Sound main 
line, contracted for in Jan. 1913, was completed in Feb. 1917, and was 
subsequently extended over the Cascade Mtns. ‘The electrification of the 
line between Otbello and Seattle and Tacoma, 219 m., commenced in March 


1917, has been completed. V. 104, p. 451, 1489, 2116. See V. 96, p. 135; 
v; 97, D. 1821: V. 101. 845; V. 103, p. 1687; V. 105, p. 1998; V. 106, 
p. 2005; V. 107, p. 802; V. 108, p. 682. 





HISTORY, &C.—Organized May 5 1863 and on Feb. 11 1874 took pres- 
ent name. The Chicago Milwaukee & Puget Sound Ry., forming Pacific 
extension, was acquired in fee Jan. 1 1913, its bonded de bt being assumed; 
the stock ($100, ado ,000) is held “— merely as a muniment of title. V. 
96, p. 62; V. 95 1683; V. 97 

in Dec. 1918 | ad title to obs ., franchises, &c., of the following 
companies, all of whose outstanding capital stock were owned by It: Tacoma 
Eastern RR. Co., Puget Sound & Willapa Harbor a: * “* Seattle Port 
Angeles & Western Ry. Co., Bellingham & ae Ry. Milwaukee 
Terminal Ry. Co., and Gallatin Valley Ry. Co . 108. p iF 

‘The stockholders on May 21 1921 approv ed hy Rene to lease the 
Chicago Terre Haute & Southeastern Ry. Co. for a term of 999 years from 
July 1 1921, with option to purchase the leased property. By the terms 
of the lease this com any guarantees as rental for the use of the leased prop- 
erty the payment of the annual interest on the bonds and securities of the 
Southeastern Company, amounting to appeveimately $900,000, together 
with the annual taxes, approximately $235,000. This company further 
agrees to purchase any or all of the 40,000 shares of the outstanding stock 
of the Southeastern Ry. at $10 per share, and agrees to assume the out- 
standing securities, amounting to about $19,000,000, the bulk of which 
mature in 1951 and 1960. (See terms of lease under Chic. T. H. & S. EB. 
Ry. in V. 111, p. 2519.) 
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RAILROAD COMPANIES Miles Due Par Amoun Rats When Lasi Divtdend Piaces Where Inierest and 
[For abbreviations, &c., see notes on page 6) Road Bonds Vaiue Outstanding % Payadie and Maturity Dtetdends are Payabis 
Chicago & N W—Com stock $177,539,880 auth___Tr ae Se ear $100 3145152500 See ) text J&J315Jan15'24 1 Co's ee 111 B’way.NY 
Preferred stock (not cumulative) see text_______-_ Tr veel onere 100 22,395,000 7 J &J15Jan 15°24 3% do 
Milwaukee Lake Shore & Western— 
Michigan Div ist M (for $3,000,000) gold__Ce.zc* 82 1884 1,000 1,281,000 6g 3 & JIdJTuly 11924 ao do 
Ashland Division first mortgage gold ounce ae" 4) 1885 1,000 1,900,000 6g M & SMoch 11925 do do 
Ext & Imp M for $5,000,000 gs f not drawn ee zo° 693 188 1,.000| 3,777,000 5« F & A Feb 1 1929 fo do 
First and refunding mortgage : *&r* 8,387 1920 1,000 15,250,000 5g J & D May 1 2037 do do 
New first & refunding mortgage—sce text. 
Sink fund bds of 79 ($15,000 p m) red 105_F.vc&r 1.641 1879 | 1,000&c| 9,759,000 5&6 A & OOct 11929 ao do 
Sinking fund debentures 1933. ene-e-- UN. zc*&r 18383 (1,000 &c| 7,971,000 5 M & N May 1 1933 do do 
Extension 4s $20.000,000 ($20.000 p m)_Un.zc&r 13886 1,000 &c 18,632,000 4 F 15 & A Aug 15 1926 do do 
Gen gold bond - jt' Ff. 8. eee Us.xsc*&r 5, 038 1897 1000 &0); 31,316,00U B%eM & N Nov 1 1987 do do 
do do registered_.x 5,035 1897 1000 &c 3%e Q—F Nov 1 1987 do do 
do = do xandyoc* 5. 038 18397 1,000&c)| 30,554,000 4 M & N'Nov 1 1987 do do 
do ao do xand y registered 5. 038 1897 1,000é«&0 4 Q—F Nov 1 1987 do do 
dio do do ye*&r 5,638 1897 1,000 &c h30705,000 5g M & N Nov 1 1987 ao do 
Secured gold bonds . - cccccccs ove 0°) vce*&r* con eae 500 &ce 15,000,000 7g J & DJune1 1930 do do 
do ° EGE eee pn Js. yo*&r* -| 1921 500 &¢, 15,000,000 64%eM & S Marl 1936 do do 
Milw & State line Ist M zg gu (V 88, p 330) # x0" &t 50 1906 1.000 &e 2,500,000 S3%Het & JJan 11941 do do 
C&N W equip tr due $661 900 ann________ Le --- 1920 |100&1,000; 7,313,906 6 J & J15 Jan 15'25 to '35 Guaranty Tr Co, N Y 
do do ser. D to N—(See text.) 
Branch Line Bonds Assumed 
Mino & Ia Ry Ist M gold $16.000 per mile_F.zc* &r 119 1899 1,000 &c 1,904,000 3%e¢3I & DJunel 1924 Go's office, 111 Broadway 
Princeton & Northw lst M $2,100,000 gold_F.zcé&r 195 1901 1,000 &c 2,100,000 3%e¢J3J & JJan 11926 do do 
Peoria & Northwest Ist M $2,125,000 gold_F.zc&r 85 1901 1,000 &¢ 2,125,000 3%¢M & SMob 1 1926 do do 
Sioux City & Pacific lst M gold $4, ,000, 000 .F.zc&r 125 1901 1,000 &c 4,000,000 3%e¢F & AdAug 1 1936 do do 
Minn & So Dak Ist M gold $528,000________- F.zo* 33 1900 1,000 528,000 3%e¢J & JJan 11935 do do 
tows Minnesota & Northwestern tet Mg __F. os* ar 195 1900 1,000 &¢) 3,900,000 3%e¢J & JJan 11935 do do 
Mii Sparta & N W ist Meg $15,000) guPxc* &r* 179 1912 1,000; 15,000,000 4¢ M & S Moh 1 1947 do do 
Des Plaines Valley Ry let M $2,500,000_P.xc*&r* ---| 1912 1,000 &c :500.000 44% M & 8 Mch 1 1947 do do 
Manit Gr Ray& NW ist Mg es ve p230) F.zco* &r 114 1906 1,000 &c 3,750,000 B2%ed & ddan 11941 do do 
8+ Paul East Gr Trk lst M g gu__-.-- xc*&r® 60 1913 |1,000 &c| 1,120,000 4% J3 & JJan 11947 do do 
8tLP&WN WM g guar (V 97, ‘ 1203) ~ -F.yc*r® 115 1913 1,000 &c 10,000,000 6s J & JdJuly 1 1948 do do 
Frem au SV pene ’ £5 000 per mile assumed 2 1,170 1883 1.000 7.724.900 6 A & OOct 11933 do do 
callins.f.; eallins.f.;¢$1.000. h $20.488.000ad dition al pled ged for 6 Prin bonds \due March 1 1936. 
The 1.-S. C. Commisston in Feb. 1922 authorized the company to acquire OFFICERS.—Pres H.E. Byram: V.-Pres., R. M. Calkins, W. W. K® 
control of the Chicago Milwaukee & Gary Ry. by purchase of its $1 000,000 Sparrow, ‘. - Lege B. B. Greer, R. J. Marony, H. B. Earling; Treas.- 
capital stock, and te assume obligation or liability, as guarantor, in respect G. Loomis, Chicago: Se T. W. Lburtness, Milwaukee; Compt., W. V. 


of $3,000 ,000 of the $5,700,000 Ist Mtge. 40-year 5% gold bonds, due Apr. 1 
1948, by endorsing thereon its guaranty of payment of principal thereof and 
of interest accruing from and after Jan.11924. Compare V. 114, p. 853- 


OAPITAL 5 fOCK.—The pref. stock has a prior right over the com. stock 
%0 a dividend of not over 7% from net earnings in each year, but If not 
earned it has no cumulative right. After 7% on com., both share pro rata 


DIVIDENDS.— ‘95. '96. '97-’00. 'O1. "02-’11. '12-'14. '15-'16. "17. 
Mn common =, | 4 5B y'ly 6 7y'ly 5Byly 4% 5 4% 
The pref. shares received 7% per annum continuously from 1867 to Sept 
1917, but are non-cumulative 


BONDS.—The 100-year General and Refunding Mortgage of 1913 Is an 
open mortgage and not limited to any specified amount, but the bonds at 
any time outstanding are limited to three times the outstanding stock, now 
amounting to $235 686 200. When the amount of bonds issued thereunder 
(bearing interest not in excess of 6%) reaches $696.000 000, further issuee 
must be limited to 75% of the cost of property placed under the mortgage 

The mortgage is securea by a direct lien on all the properties, including 
about 10,180 miles directly owned, 109 m. jointly owned, terminal proper- 
ties in Chicago. Milwaukee, Seattle. Tacoma, Spokane & other cities, -—- 
the entire eqepme nt, subject to $179,673,000 prior liens ($18,331 At 
to retire which an equal amount of bonds is reserved, $132,007 ,2 Rot 
aleo reserved to retire debentures and convertible bonds, which are equally 
tecured thereunder. None of eae pre liens may be extended and no further 
amounts issued except gen. M. for refunding purposes, so that eventu- 
ally the Gen. and Ref. bonds will become an absolute first lien. Further 
bonds may be issued for improvements, betterments, acquisitions, construc- 
tion, equipment, &c. Of the bonds, $154,489.500 have been issued In ex- 
change for Chic. Milw. & Puget Sound Ist 4s (leaving only $26,175,900 of 
the latter outstanding). On Dec. 31 1923 the treasury held available $117,- 
qe, 200 of oe new agree ioapod a ae of VO, and against impts., &c 

104, p. 451, 1701, Ve 2 . PD. 1662, 1583; V. 98, p. 
ys. 303 .386, Mota ids Oi 68: V. 99. 

The $29,129,800 Gen. & Ref. Mtge. aes ssued in 1915 are convertible 
into common stock at par for 10 years neppaning Feb. 1916. V. 100, p 
139, 228, 307, 811, 900, 981; V. 101, p. 

The 6% ist Mtge. Bonds Security, ate Loan of 1924, secured under a 
trust indenture to National City Bank, New York, as trustee, by the deposit 
and pledge of $20,000,000 Gen. (now Ist) Mtge. 5% Gold bonds, due 
May 11989. The entire issue but not any part, redeemable on 60 days’ 
notice at 103% and int. on Jan. 1 1928 and on any int. date thereafter at 
their face value and accrued int., tozether with a prem. of '4 for each 6 
mos. between the red. date and the date of maturity. V. 118, . ie 


Abstracts older ba ages, V. 45, 114, 144, 212; V. 48. p. 830. 

Begone mer of 1889 (see abstract in V. 48. p. 830; V. 96, p. 1088 
1156; V. 97, p. 17 Ot: V. 98, p. 386: covers the entire railway property 
and franchises of the company (therein described), subject to ee liens 
warn _ sas ney mature. V. 89, p. 1279, 1541, 1596, 1667; V. 103. 
PD. & Nor. RR. consols, see V. 107, p. 2097. 

The 4333. 286. ,000 ¢* 25-year debs. of 1909 4 secured by new Gen. and 
Ref. mtge. . 88, 1559; V. 89. p. 1223. 1346 

In Be 4 1910 sold "to a group of French banks 250.000 000) francs 16-yeer 

47, dvbentures, equally sec. by General and Ret. Mtge. - 90. p. 1424 
144° 1554; V. 91, p. 38. 1710: V. 98, p. 303. Dollar mR, were Bocet in 
1915-16 to replace 4% 15-year French loan bonds. These bonds are se- 
cured by an equal face value of the French bonds (which in turn are secured 
by Gen. & Ref. M. of ht ay with ghher bonds), on the basis that 500 
francs equal $96.3533. 102, 344; 101, p. 2143: V. 102, p. 1625. 

The $49.959,800 ign ‘dabenteres + 1912 are redeemable at 105 and 
int. That. ¢ are secured by new Gen. and Ref. oe: V. 94, p. 1056, 
1118, 1565; V. 95, p. 744, 1472: V. 97, p. 364; V. 98, p. 303, 452. 

Of the sisi 664,500 Chic. Milw. & Panes Sound iy. lst 4s assumed or 
purchase of road, $26,175,000 were sold, $1.000 000 held in insurance fund 
and $154.489, 500 were exchanged for ¢ ae P. Gen. & Ref. bonds 
and deposited under that morteage. V. . 593, 659, 725, 1374: V. 93. 
Pp. 1386, 488; V. 94. p. 767. 1185: V. 9s. 892. Bonds cover road, termi- 
nais and equipment, and run to matu 

Govt. loan, V. 111, p. 791, 232 112, p. 1976; V. 114, p. 304; 
Vitis, BD: 2683. 

Equipment trust issued to Director-General 
to this company. See article on pave 3 and V 


co 
c 


p 
rity 
3, 2423; V. 
ts 1g gtee k allocated 


vat 
111 p 


Equip. trust certificates Ser. A, V. 114, p. 2823; Ser. B. ‘V. 116, p. 822 

REPORT.—For 1923, in V. 118, p. 2431, showed 

Calendar Years-— 1923. 1922. 1921. 
Average miles operated. _..-....---- 11.011 11,030 10,899 
Passenger earnings -- -$24,175,892 $24,261,499 $26,915,456 
Bremnt GAPRINGS. ..... ce accnce 127,953,106 116,005 7 31 104,894,848 
Mail, express, &c., earning .---. 17,499,340 16, 583 3, 398 14,955,462 


$169,628 ,3383156, 
$23,063,613 319, 


9: 50. ae 2881 16, 765,7 
798, 385 $17,987: 


Total earnings 
Maintenance of way 


ant “uctures 


Maintenance of equipment 38,375,029 36,987 240 35,543,850 
Transportation and traffic _ - 69,051,645 68,299,27 68,972,491 
Taxes --- — 8,614,180 9,654,738 8,762,089 
Miscellaneous cae 4,512,052 4,518 331 5,736,914 
Net earnings- - - - $26,011,818 $17,692 4 660 $9,763,129 
Total net income, incl niscell 27,.722.813 19,267,360 14,134,987 
Deduct—Interest ~~ : 20,029,664 19,222,427 18,948,105 
Rents paid ee ; 6.852.619 5,388,103 5,696,590 
Miscellaneous -- oe EE 6: 32 845 799,998 560, 901 
Ween, SUPONM...«..<-oiccccn<s $2/ 07 686 df$6, 143. 16Sdf$1 107 0, 608 





For latest earnings, see Railway Earnings Section’’ (issued monthly). 





Wilson, Chica 


Dire: tors.—S: jamu 1 H. Fisher, Donald G. sides, Mortimer N. Buckner, 


W.E.S. Griswold, George G. Mason, E. 8. “Harkness, Samiee >] McRoberts, 
John McHugh, New York: J. Og le “nour, Chicago; <lin M. Or rosby, 
ae Rg H. E. Byram, Chi AZO CC; H. Me Ne ‘ide ‘iMama © ity. fa.; 

. Phillip, Milwaukee. N. Y. office, 42 Bro way V. 118, p. 2431.) 


CHICAGO & NORTH WESTERN RY.—(See 


Muap.)—Operates 
system of roads uniting Chicago, Ill., 


with Omaha, Neb.; St. Paul, Minn. 


with the great wheat belts of Dakota, Nebraska, &c. , and with the “ey 
cegions of Michigan and the Black Hills, 8,404 miles, Dec. 31 19/2, viz.: 
Road owned in fee— Miles Miles. 
ES ESE ren 7,928! Pierre & Ft. P. Branch... 2 
Entire stock owned— Pierre Be. 0. & HW. Wicecceccse 165 
Wolf River Valiey..........-.- 2| Wyoming & N. W....-cceccce 148 
De Pue Ladd & East. (ieased)_-— 3B) SUROROES PION. nccccceccnese 75 
Belle Fourche Valley (leased)... 24) Second track...._........_-- 23 
Macoupin County Extension_-. 4 Also has large interest in Chic. 


James Riv & Nor West(leased). 39/ St. Paul Minn & Omaha. ___1,749 


Se SC tonkewnen ae 14) 
Through Sm my er service between Chicago and Pacific coast is main- 
ained via Union Pacific. V. 93. p. 1667: V. 94. p. 697. 


7 Batons. oa A. Vanderbilt line (V. 75, p. 1086) organized in 1859. 
aluation 

CAPITAL STOCK. or the com. stock, $2,342,997, and of the prei. $3,- 
434 additional to amounts shown as Outstanding in table above were in 





treasury on Dec. 31 1922. There was also outstanding Dec. 31 1922, 
$25.000 special stock. Pref. stock has prior right to 7%: oan com. 7%; 
v.89, p. 1482; ¥! 


a Lap thes then com. 3%; then both classes share 
4.D 

Dec. 31 1922 U. P. system (Oregon Short Line) owned $4,420,600 
common stock. 


DivS— _ «1 "94-"99. bs 1901.1902-Jan "20 July °20 to July ’23 Jan’ 24 
Oommon ...}5 y'ly 6 7 yearly 2% semi-ann. 23 
Preferred ...)— mm. —-——- 34% semi-ann. 


y'ly— 
In Mar. 1920 it was Gencuneed that divs. in future would be condies 
half-yearly. 


BON Ds.—-General Mortgage.—See Abstract in V. 65, R- _. Author- 
ized eeue is ps5 0 00 ( S. Trust Co., trustee.) 65, 69, 111. 
571; 75, p. 980: V. 88, p. 280, 563. On April 1] 1924 there was ‘ utstanains 
HT Gen. 34s, $30,554,000 48 and $30.705.000 58. V. 107, p. 2289. 


Of the balance of $51,925.000 bonds, $42,795,000 were reserved to retire 
$41,332.000 prior liens and the debentures due in 1921 and 1933, and the 
remaining $9,130,000 bonds were reserved for improvements or additions. 
including equipment, but not e«ceeding $1,000,000 in any one 
Dec. 1922 $20,500,000 58 were pledged as security for $15,000, d00 € 64% 
bonds (see below) 

Outstanding Generals are free from all taxes except $8, ase 00, 4s and 
_ 30,705,000 5s mame Se ah income a not assum 7 S *¥. 91, 

1385; V. 80, p. 1489 93, py 117, 1178; 8 ¥ 1667: 98. p - 1459, 
7536, 1608. 1993; V. 8; 100, Nae “1978 ~h 03. Dp. 608; By: 103, 

93: V 106 vb 2756:" toy «ie Viobo- 10 

the Sinking Fund bonds of 1879 are secured by advetn a trust of $12,8650,- 
000 of Ist M. bonds at $15.000 per mile on subsidiary lines. the most im- 
portant peing desor!hed tm “Supplement” of May 1894 Of the sinking fund 
bonds of 1879, $4.793,000 are 6s; the sinking fund Is at least 1% of out- 
ttanding Rank which are subject to call at 105, and through Its operation 
chose outstanding have been reduced from $15,000,000 to amount in table. 


The Eztenston bonds of 1886 are secured by deposit intrust of first mort- 
sage Donds at arate not exceeding $20,000 per mile. Included tn the collat- 
aral July 1 1916 were $10,675,000 Fremont Elixhorn & Mo. vane soe and 

82.460 000 Wyoming Central ists (consolidated with F. E. & M. 

The Fremont Elkhorn & Missouri Valiey consol: have a first lien 2 1 ,24) 
miles (Fremont, Neb.. to Deadwood, 8. D., and branches to Hastings, 
Albion, &c.);: but besides the amount of issue given as outstanding in the 
table, $10,675,000 (along with $2,560,000 Wyoming Central firsts, a F. EB. 

& M. V. issue) are held as part collateral for Extension bonds of 18836. 


Mitwaukee Sparta & ae me »- Ist M. bonds (assumed in April 
1912), road mers in ©, 94, p. 416, 1056, 1185. In Jan 
1913 sold $2,500,000 Des a. Sy Valley Ry. (assumed March 1913) and 
tn Feb.191 3 $1,120,000 St. + Eastern Grand Trunk Ry. guar. 44s, and 
in Oct. 1913 $10, we 000 St. L. Peoria & N. W. Ry. guar. 5s (assuimed) 
¥ .96,p.201, 789; V.97,p.1203; V.98,p.999; V.99.p.829; V.100.p.1671. 

T <y stockholders on April 14 1920 authorized the creation of a new First 
& Refunding Mtge. and the absorption of eleven proprietary companies 
all of wnose stock is now owned by the c ompany. The new mortgage will 
be secured by a lien on all the company’s lines of railway owned at the 
date of the mortgage and their equipment and appurtenances, including the 
terminals in Chicago, Milwaukee and substantially all of the other cities 
which it serves, together with al] other property thereafter acquired by thc 
use of bonds secured by tne Ist & re f. mortgage. 

$15,250,000 Ist & ref. mtge. 5% gold bonds due May 1 
in Nov. 1923. Compare V. 117, p. 2211. 

The $15,000,000 10-yr. 7% bonds due June 1 1930 are secured by de posi 
of (a) $15,000,000 Chic ago & North Western Ry. New Ist & Ref. Mt } 
gold bonds, due May 1 2037: (b) $2,500,000 Chicago & North W estern 


2037 were so! ! 


r 
. 





Gen. Mtge. 5% gold bonds due Nov. 1 1987. V. 110, p. 2487. 
Equipment trusts held by co. and due from trustees: 

De “UE s.ccekoewaina $l, 919,000 Series ‘‘J”’ $2 232.000 

es 9 Sa Rg OE ie ery $204,000 

- if. eat 1 688000 ee yp eee 

DT a eine ema ch 1,600,000 | Series *“M’’............. ! 5 175,000 

“ii: _ eae L.OG8. 000 Ripe “Tt ..n...csncnoesa 4.775.000 


The $15,000.000 15-year 64% bonds due Mar. 1 1936 are secured by 
copes of $18,000,000 gen. mtge. 5% gold bonds due Nov. 1 1987. V. 112, 
p 
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RAILWAY SYSTEM. 


Came Chicago & North-Western Ralway 
Chicago St.Paul, Minneapolis & Omaha Ry. 
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! COMPANIES Mties Date Par | Amount | Raie | When Last Dividend |Piaces Where interes. an: 
[For Pn. gay Op see notes on page 6) Road Bonds Vaiue _[Outstondéing| % Payable and Maturity | Dtetdends are P iyadle 
"hin Dank S *r lien M eeallat 107'¢ Ea.xc 235 1900 $1, 000! $2 000.000 444 giM & S Mar 1 1930 |Mar ‘18 coup not paid 
om. —_ Boing os M $1 . 000,000 gold red text ‘| 235, 1909 cant ~ Sa «+ sas<e iJ & D Dec 1 1939 | June. 1914 coup not paid 
Equipment notes Serics “A due $59,000 yearly —- naw See 1,000 59,000 61M & N|Nov 1 1923 Nov '23 paym’'t in default 
Chic Riv & ing— 1st! M gold guar p & 1__-.-- MCU.xxc* woot seal $1,000) $ 765,000 5¢ |A & _ 1 1925 | Merch Nat Bank, 3oston 
Chicago Rock Is! & Pac— 
ye FE eS f° oe eee PR ea ‘Sapte wrangr gy |tet ott t rococo cnerees oe 
7% pi stk call 105) (5% cum) somes pf as to i penees ---| ---- 100) 29.422, 7 J & J Dec 31 (23 34)---------------------- 
6% pf stk call 102/divsa 1% on 7% pref.....- enel Gan 100} 25,127,300 6 7 ae Bee B2oe Oiblesciameiaimenseuaes- oe 
General (now Ist) Mtge $100,.000,000 gold. Ba.xe* &r| 3,252! 1898 1,000 &c| 61.581 000 4¢ |S & J\Jan 1 1988 | First mes Bank, 
First & $163, DDE «iccocedmed Ce.xc*&r| Text | 1904 6500 &c) al155020000 4 A & O Apr 1 1934 | do yg 
Sooursd oq gold not i CE, ce cent ae Ce.xxxc ‘s 1923 1,000} 7,000, 5% es & —" 1926 do do 
i Bonds, &c.— | as 
Nor consol first mortgage gold_Ce.zo*&r| 998! 1884 1,000&0) 11,000,000 5 |A & O/Apr 1 1934 First Nat Bk. New York 
Thx & St Louis lst M gold (assumed) _._Fz 12! 1877 | 600 &o 150,000 7¢ WS & D\June 1 1927 do do 
Rock Island & Peorla cons Ist M (V 75, p 30). ln 113] 1885 1,000 &o 450,000 6 J & dJJuly 1 1925 do do 
Choc & Mem Ist M $3,750,000 assumed _-GP.xo 282| 1899 1,000} 3,525,000 56g iJ & JiJan 1 1942 do or Phila 
Choctaw Okla & Gulf Consol mtge gold_._-GP.xc*| 686, 1902 1,000} 5,411,000 5¢ |M & N|May 1 1952 | do 0 
RIA &L Ist M $30,000,000 g gu red 105 Ba.xc* &r® 363| 1910 500 &0|b13,192,000 44% gM & S Mochi 1934 do o; Europe 
Little Rock & Hot Spg West notes guar p & i__- ---| 1911 1,000 453 600 4 J & J July 1 193 \Co’e office, Chicago 
8t P & K CO Short u—lIst Mg ree 105.Ba.xo* &r* ---, 1911 $ & £ (c13,330,355 44 0)" & AFeb1 1941 _ (New York and London 
Eq note Ser D g $225,000 s-a ( $0.p a 1362) _Bax ---| 1910 1,000 675,000 44 ¢M & N Nov '24-Nov’25 Firet Nations! Bank N Y 
do Ser Fg $12,000 s-a (V 93, ee a woul San 1,000 72,000 44 e\F & AjAug '24-Aug (260) First Nat Bank. N Y 
do Ser Gg $170, 000 re (V9 ob” 1G07) -cccs Bax) ..-.| 1912 1.000) 1,190.000 44% a3 & J July '24-July '27) do do 
do Ser lg $541,150 ona. tM Ts. Aetna oe _-| 1920 1,000) 5,952,659 6g |J &J315'To Jan 15 1085)...... . 
do SerLg $285 t ae: Nxxxc* ---| 1923 1,000} 7,980,000 5g |J. & D Dec ’24-June'38 New York Trust Co, NY 
do serl, 4S & 3 due $144 .973 semi-ann__.- .- wool B10 1,000 434,919 5 M & S Sept '24-Sept = DLL LENO LOE ee 
s—See Illinois Central 
Epicase tt nuls & New Orleans —See Tiling stock. _- oie on 100} 18,556 700 See text)_-._-- a 20 '23, 2 Ottiee | iit Bway, N 
Preferred stock non-cum inoluding scrip (see text)--| ---) ~..- 100) 11.259,300 7 F & AjFeb 20 ‘24,3 | do 
Nor Wis lst M Lake St C to near Spooner ass’d Je. z0* 80; 1880 1,000 505 000 6 J & JJan 1 193 do fo 
hy erior Short Line Ist M $1,500,000 ass__.Un.zo* 1895 2,000) 1.500.000 5 M & SJunel 1930 
t ba M & O M $30,000,000 ($15,000 p m) - Ce.zo*| | 1.669 (138) 1,000) 24,447 000 6 J & D June} 1930 do do 
do consols interest reduced _--- 1880 1,000, 3.734 000 3% WJ & Di\Junel 1930 do do 
oun gold $2,000,000 ‘‘stamped"’ g; text._Cexo* &r* ---| 1912 1,000 &c) 13.900,000 5a |\M & S)\Mch 11930 | do do 
Equip trust certif Ser “B"’ due $95,000 ann___F.c* eo-| 1931 Bae 665,000 7g |J & %JIJan 1 25 5 to °31|/ Farmers’ L & T Co, N Y 
do do Ser ‘‘A’’ due $110,000 ‘ann «ool 2ele 1,000 440,000) 7g J & D/|Dec i ‘ oes 27 do do 
Equip gold notes due $156,800 ann__--------- = 1920 100 &e 1,724,800 6g |J & J 15, Jan15'25to "35, Guaranty Tr Co, NY 
| | 
a Includes $54,579,000 In treasury Dec 31 1923, orpl edged as collateral. | 
Includes b $2,192,000 and c $3,376,000 in treasury. | | 








Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3, and V. 113, p. 1470. 


REPORT.—For 1923 showed 


1923. 1922 1921. 192 20. 
$ & 

Gross earnings . 169, 125, 965 146,100,436 144,775,476 140.7 ie 
Expenses, taxes, &c 141,849,073 128,223,063 137,573,593 137, 378 

Operating income 18,576,892 17,877,373 7,201,883 2,917,250 
Equipment, rents, &c 2,733,517 $41,068 550,746 2,217,598 

Net operating income. 15,843,375 17,036,305 6,651,137 699 652 
Other income 4.536.206 3,309,403 3,935,387 23,111,910 

Total income 20,379,581 20,345,708 10,586,524 25,51 1 G2 
Interest, rent, &e 11,642,113 11,448,173 11,831,957 11,352,308 

Net income 8,737,468 & 897 ,535loss1,.245,433 12,459,254 
Preferred dividends 1.567 650 1.567.650 1.567 650 1,5 17 650 
Common dividends 5,806,100 7,257 625 7,257 625 7,257 625 

Surplus. —- 1.363.718 72,260df10,070,708 3,633,979 

Note.—Road operated by Director-General of Railroads Jan. 1 1915 to 
March 1 1920, with guaranty to Aug. 31 1920 


For latest earnings, see ‘‘ Railway Earnings Section’ (issued monthly). 


OFFICERS.—Marvin ee. Chairman; Pres., W. H Praises Chicago, 


V.-Ps., 8. A. Lynde, A. Johnson, Marvin Hughitt Jr.; V.-P. & Genera 
Counsel, Fred W. TA Sec., J. D. Caldwell, Chicago; Treas., A. S. 
Pierce, 111 Broadway, New York. 

Directors.— Marvin Hughitt (Chairman), Chicago: F. W. yoadant: 
Harold 8. Vanderbilt, Chauncey M. Depew, WK. Vanderbilt, N 
Cyrus H. McCormick, Chauncey Keep, W. H. Finley, Fred W. Sarge Sy 
Chicago; Henry C. McEldowney, Pittsburgh, Pa.: Gordon Abbott, Oliver 
Ames, Boston: A. A. Sprague, Chicago; Childs Frick, Roslyn, L. I.; Sam- 
uel A. Lynde, New York; Marshall Field, Chicago; Walter W. Head, Omaha, 
Neb.—(V. 118, p. 2041.) 


CHICAGO PEORIA & ST. LOUIS RR. CO.—ROAD.—Owns from 
Pekin to Granite City, Ill., 179 miles: Granite City to Madison, 2 miles 
Madison to Bridge Jct., 3 m.; Havana to Jacksonville, Ill., 42 m.; branch, 
Lockhaven to Grafton, 8 m.; total owned, 234 m.: trackage, Pekin to Peoria, 
9 m.; lines operated, 1 m.: other trackage, 2 m.: total, 247 miles. 

Successor, per plan V. 89, p. 285, 1541, of railway foreclosed Nov. 18 
1912. V.96, p.135. On July 31 1914 Pres. Bluford Wilson of Springfie ‘Id, 
Ill., and William Cotter of St. Louis were appointed receivers. V. 99, 
p. 342. Stock, $4,000,000. 

Committee for Prior Lien 44%s.—Sidney C. Borg (Chairman), J. N. Bab- 
cock, 37 Wall St., Sec.; Eq. Tr. Co., N. Y., depositary. V. 99, p. 673, 1527. 

Committee for Gen. * Ref. M. 4'¢s.—Frederick J. Lisman (Chairman), 
and Alfred Shepherd; Graham Adams, 30 Broad St., Sec.: Bankers Trust 
Co., , depositary Majority deposited. V. 99, p. 1213, 1450, 1672. 

Committee for Equip. 6° Notes Chellis A. Austin (Chairman); J. C. 
Traphagen, 115 B'way, N. Y. (Sec Mercantile Trust Co., N. Y¥., depos- 
itary. V.109, p. 2073. 

Sale Ordered.—The 1.-S. C. Commission on March 19 1923 authorized the 


! 


receivers to abandon as to inter- State i 


this company. The sale of the road, 
action by the Illinois Supreme 


and foreign commerce, the railroad of 
however, has been pt st pone dd pending 
Court on a writ of error asking a review of 


the foreclosure decree of the Sangamon County cIll.) Circuit Court Com- 
pare V.116, p. 1274, 2881; V. 117, p. 669, 893, 1460, 2108: V. 118, p. 549. 
_ BONDS.—Of the Gen. & Ref. M. bonds ($15,000,000 auth.), outstand- 
ing, $2,850,000, $2,000,000 reserved to refund prior lien mtge. bonds, 


$150,000 reserved to retire same, and $700,000 reserved for extensions, 


equipment and improvements; $1,100,000 bear only 3°; interest for the 
first six years. The coupons due June 1914 were defaulted. B. 99, p. 118. 
The Sept. 1914 coupons on Prior Lien 4!4s were not paid promptly but 
these and subsequent coupons were met about 6 months later within the 
grace period. The Mar. 1918 and subsequent coupons remain unpaid. 


Notes to Car Trust Realization Co. for $140,132, payable on installments 


out of surplus earnings. Equip. notes (6% Series A) of 1913, V. 102, p. 
1625. Installment due Noy. 1 1923 in default; suit filed. See V. 118, p’ 
1391. 

In March 1922 was authorized to issue $335,000 one-year 7° receiver's 
certificates. V. 114, p. 1406. 

REPORT .—For calendar years: 

Gros Net.aft. Taz. Oth. Inc. Int., &c. Balance. 
lle $2,098,584 def.$1 65, 568 $145,812 $595,989 def.8615,745 
1921_______ 2,086,331 def .566,835 164,719 328,791 def.730,907 

Receiver & Pres., Bluford Wilson, Springfield, Ill.: Sec. & Aud., H. W. 
Berger, Springfield, lll.; Treas., F. J. Wilson.—(V. 118, p. 1391.) 


CHICAGO RRiVER & INDIANA RR.—Owns 17.97 miles of terminal 
road; Atch. es es trackage, 14.64m.; P.C.C. & St. L. Ry. trackage, 
y FR m.; Ind. B. RR. trackage, 3. ie nm: trackage through Union Stock 

ards, 15.78 m.; total operated, 58.80 miles. 

‘a. authorized. $1.000,000: outstanding. $500,000; $100 
Cuteage Je wey AL ag R. & Union Stock Yards Go. ‘(see under ‘ “Industrials” x, 


fuarantecs al and interest, by endorsement. V. 101, 
7 Dividends 1913. sy Xt re tgis to 1922 6% a. Of the Ist 5s ($2,000, 006 
au e) 


of the cost of additional properties and franchises, but only when annual 
earnings are twice the interest charges, including bonds then to be Issued. 

For 1922, gross, $4,740 542: net oper. ine., $1,447,473; other income, 
$1.042,242. interest, rentals, &c., $1,179,968; dividends (6%), $25,000: 
bal., surplus, $1,284,747. 

For latest earnings. see ‘‘Railway Earnings Section’’ (issued monthly). 

Pres., R. Fitzgerald: Gen. Aud., E. S. Gentle: Treas., F. D. O'Connor: 
—(V.101, p. 773; V. 107, p. 694.) 

CHICAGO ROCK ISLAND AND PACIFIC RY. CO. (THE).—(Se? 
Map.)—The system extends from Chicago, Jll., via Omaha, Neb., to 
Denver and Colorado Springs, Colo., also to Minneapolis, Kansas City, 





&c. Connects with the Southern Pacific for Pacific Coast service 

Owned in Fee (ezcl.trackage.) Mtles.. Limon, Colo., to Denver, Colo. 90 
Ohicago, Tll., to Vol. Spgs., Gol_1,073 Allerton, Ia., to Manly. Ia___- 2 
Daveuport, Ia., to Terral, Okla. 831 Meariand, Kan., to Belleville, 
eee, Hees, OD TUONO, . |) BBR ce ccnecccccescegecuse 

Dt ccenswdinediniedie temas oenn ~Fty Tenn., to Texola, 
Burlington, Ia., to Minn’p,Minn. 366 NN a a ai ata 50 
Vinton, Ia., to Watert’n, S. D- 377 Hot Springs Jct., Ark., 
St. Louls, Mo., to Kan. City, Mo_298 | Sf eee 332 
Bravo, Tex. (New Rs i State line) Branch lines___.-.----------- 2,836 

to Santa Rosa, N, M_-.------. Ban) Ce.. Sec Bs TOE dccasscosee 461 
Glenrio, Tex., to Tucumcari, 

i ee 41 i a ,096 

Cap. Stk. all ooned—(V.106p.2025) | Rock Island Suey S ,. 21 
Choc. Okla. & Gulf (leased)... 967 Stock 50% owned (V. 108,p. S78). 
Rock Isiand, Ark. & La. RR. 388 Trinity & Brazos Val. Ry... --- 
St. Paul & K. ©. Short Line RR. 185 Perpet. lease; treated as fo 
Rock Isl. & Dardanelle Ry__.. 14 Peoria & Bureau Valley RR.Co. 47 
Leased Keok. & D. M. R., 153 m. (V. 117. p. 2889): White & Black 

Riv. Vall. Ry. Co., 66; Peoria & Bureau Valley RR., 47_.-.---- 266 

ORGANIZATION.—The company at midnight on June 24 1917 re" 


sumed possession of its property, having been successfully reorganized 

without foreclosure. The sale of $29,122,160 7% pref. stock to a syndicate 
and $5,000,000 6% pref. to former | directors provided for old floating obli- 
gations and reorganization expenses, while the $20,000,000 debentures of 
1912 were replaced by $20,000,000 6% pref. stock. V. 104, p. 2641, 2552, 
2451, 2342; V. 106, p. 2025. Plan of reorganization was in V. 103, p. 1887, 
1980, 2155; V. 104, p. 451. 


FULL FINANCIAL STATEMENT TON. Y. STOCK EXCHANGE 
of Feb. 26 1919, see V. 108, p. 1172 to 1174. Valuation, V. 109, p. 1461; 
V. 113. p. 1470, 1573, 1771; V. 114, p. 2240. 

{n Jan. 1919 the company concluded a settlement of its litigation with 
the Colorado & Southern Ry. Co. respecting the Trinity & Brazos Valley 
Ry., extending from Fort Worth ont Dallas to Houston and Galveston, 
whereby the Colorado & Southern accepted in cash 60% of the amount 
due on the contract, which, under the final decree in the Rock Island 
raettipiy + .» would be payable in full in 6% preferred stock at par, such 
as was paid to all other general creditors of the Rock Island. This involved 
the payment of some $4.000,000 and the Rock Island now owns outright 
a half interest in the Trinity & Brazos Valley Ry. and wil! have a per- 
manent outlet to the Gulf ports. V. 108, p. 378; V. 109, p. 672. 


Settlement with “Clover Leaf" regarding Chicago & Alton stock. V. 113. 
D- 2078 
CAPITAL STOCK.—Of the $75,000,000 com. stock, $517,478 on 


Dec. 31, 1923 was in the treasury. 
(1) Two Classes of Pref. Stock, 7% and 6%, with Same Preference as to Assets 
and Sharing Pro Rata in all Dividends after Prior 1% - 7% Pref. Stk. 
—Both Cumulative up to 5% from July 1 1917 

7% Pref. Stock, callable at 105. Auth., $30,000,000, viz.: in 

oureas., $256,111: canceled, $321.700: balance outstanding _ __$29,422,189 
Pref. Stock, callable at 102. Auth., $35,000,000; outstanding 25,127,300 
o% he auth. pref. stocks may not be increased, except by vote of a ma- 
jority of each class of stock, voting separately. - 106, p. 2026. 


DIVIDENDS.—The semi-annual dividends = 34% on the 7% pref. 
stock. aa 3.0 on the 6% pref. stock have been paid from Jan. 14 1918 
Oo ec > Jar 
BON DS.—General 4s of 1898. V. 66, 522; 78, p. 228: V.80,p.272 
FIRST & REFUND. 4% BONUS OF 1904" ($163. 000 000 AUTH. ISSUE. 


A ist lien (either directly or through pledge of entire issues of bonds ot the 
companies owning the same) on terminal property in St Paul, Eee 
and Kansas City, new equipt. and shopsat Silvi:, near Kast Moline, Tll., 
on railways aggregating 1,171 miles; also a junior lien subject to existing 
mortgages On all the other lines of the system of the Railway company, aggre- 
gating, exclusive of leased lines and trackage, on Dec. 31 1923. 4,669 miles, 
also on the entire capital stock and leasehold interest on Gow aggregating 
965 =e and on ey" interests on 272 miles. See ‘ 228, 
234; V. 79, p. 1716, 2206; 84, p. 219: V. 85 98. The “donk & trust 
forbids the creation of a ya. 7 mortgage a out the consent of the 
holders of all the Ref. M. 4s. In Oct. 1920 the company brought suit to 


have this latter clause changed. hf ae 1369. 87, p. 1089, 1419. 
V.. 88, p. 623, i if 89, Pp. 666; V. 90, 108, 236, vito. 1425; ¥. Bi. D. 
1766; 93, - 667, 1785: V. $5.) ; 174s, 1831; V. 100, p 909 

Chicago & Rock Island Elevator "$300, 000 ht 5% bonds due Oct. 
1924 (pemed). see V. 79. iP: 2590: V - 750. 

Rock & La. Ist M. 4s (V. * So" D: 628. 699, 1161) and St. P. & 
Kansas ily Shot Line lst M.4%s, V. 92, p ; V. 93, p. 1196; 1159; 
V. 94, 1056; V. 97, p. 236, 1114), were B. 528,593; + principal a8 one int. 


Rock Island-Frisco Terminal 5s, see that co. and 84. D 748. 
The $7,000,000 secured gold notes due June 1 1926 are secured hey Scaut 
of $11,666,000 Ist & ref. mtge. 4s, due April 1 1934. V.116,p. 2388. 
Five-year U. 8S. Treasury note, due 1925. &2.990.099: 19-ye U. S. 





ve sold (V. 101, p. 773). They are red. at 
105 ge RY Oct. 1916. Additional bonds may be issued for 66 2-3% 





Freee pete due 1930, $7,862,000; U. S. RR. Adin. note que 1930 
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40 RAILWAY STOCKS AND BONDS [Vor. 118. 
/ 20 COMPANIES Mities Date Par Amount Rate When Last Divtdenad Places Where Interes. nd 
(For pn. ene ae notes on page 6] ‘Road Bonds Value Out: nding % Payable and Maturity Dtetdends are Payable 
ee ea _ a ey eee eee es ae “ : 
we ier ett ones pot sssamed (guar) 2 6 1808 ........| _ 250.000, & J & J July 1 1938 ist Nat “k. NY or Ch 
Sou Ind lst Mg (see text) not assumed (gu,_UP. z* 242 1901 1.000 7,287,000 4¢ F & A Feb! 1951 4 do 
lst & ef M$20,000,000 g call 107 % (gu) -I1C.x0° &r* 361 1910 1,000&¢e 7,907,000 5¢ 3 & DDecl 1960 0 jo - 
Income M 36,500,000 call par (cum) (guar) _---FCx 361 1910 100 &e 6,336,000 See text See text. Deo 1 1960 _ do as earned 
Chic Union Station—IstMg gu mt red. 1C.yc*&r* 1915 500&1,000 Seetext See textJ & J July 1 1963 Illinois Merch Trust Ce 
Chicago & Wabash Valley Ry—See Chic. Ind. & Lou leville 5.000.0% ( J Apr 11924 1 Chicag<« 
Chicago & Western lndines-Beeck (see text) --_.-- ~so| 2226 10 5.000.000 6 — : ah JI P Mo & Co, N \ 
g f bj tocall 105 - xo* 57.83 1882 1.000 1,542 000 6¢@ Q—M on 1 1vae organ 0, 
General mortcage gold sink fund sub) car rcear®  .. 1902 1,000 &e 48.457,667 46 J & JJuly11952 Tr & S Bu,Chic; &V¥ 
Firet and Ref M $200,000,000 - Ba xc* & r® 1912 1.000 | See ig “we a 2 oie t er — i: ; o. . . 
5-v “«] 7 onds rec 7 ) * —— 420 HOO &« 9,439,000 7%! é sep ID) a =) Ere ‘0, ? 
a4 oo ae. Se. © - . een. 1024. $7 000 000 Baxc ; ‘ah 1.000 & 7719000 62 A & O©O Oct 71935 = inker Trust Co, & FT 
wie —_ — ve ~_| 1920 1,000 &e 967 000 Ae M & S Sept] 1935 nkers Trust Co, N Y 
Eat 1ip trust notes due $18,600 ann_- 1920 100 &c 294 600 6g J & JIToJan. 15 1935 lessen Trust Co, N Y 
Choc & Mem— Choc Okla & Guif— See C bRI&at 
Cincinnati Hamitton, & Dayton—-See Bok Se RR 
inci i rn— ist -— 
© pan pha Ra —- Pen a day at 105 ..Eq.c*} 283 1915 100 & 3,675.000 5g M & N Nov 1965 N ¥. Equitable Trust Co 
Equipmert trust $28.000 due semi-ap__. ____-- 2c op | See | seers 112,000 56a F & AAvg 24 Feb '26 g 
do $37 000 due 332.000 8 s Pel 2 reid 1O18 1.90 133.000 Kg A&O1F Oct 24-Apr 2¢ Penn oforinsonLives &r 
do Series ( due z10 000 semi-ann ._...------ c* vaR 1922 |---c<e 289.000 54eJ SP 7 ine “24 fpf! we eee en ee ee een ern nn- 
do dae $)5.900 semi-annually J & D ‘ 270 O00 6 Q—! une '24-Dec "32 ---------------------- 
Gia fonati Inter-Terminal RR—Ist pref stk (see text) Text ---- 100 §25,U0U 4 F & A See text Cincinnati 
Pullma — a ‘ 53 fF ste n Dec. 31 | Fed'l compensation accr'd ‘ - b$3,555,800 
sgn ymee Oo, lense warrants. due 1924, $153,512, eutstanding ¢ Rentals, &¢.-.--.----- $2,642,448 | $323,334 $181,125 $62,446 
Equipment trusts Issued to Director-General for rolling stock allocated | Interest 2,558,514 2, 478.531 405.7 
nls company. See article on page 3 and v 114. p. 2359; V. 115, p. 1531. | Preferred dividends....- 788,151 788,151 788.151 for ase 
Rent notes ($5,391,375 on Dec. 31 192)%. 113, p. 291. Common dividends - - - - 463,917 927,835 927 .835 927 835 
eer Ont — For 1923, in V. 118, p 205%, showed: eae 1921 Balance, surplus- - - - _def$627, 895 def$538, 05 7 df$2. 001. 663 $871, 684 
Fre hte <n: naa _ 92.109 297 $87 718.340 $99,000,440 a Covers operations for 10 mos., Mar. 1-Dec. 31. _b Includes compensa” 
Passenger revenue 97°458 814 27,650,134 30,579,092 tion for 2 mos., $815,603, and amount due under 6 mos. guaranty, $2,740.7 
F ‘venue “o' 6:36 220 ~ 2.556.607 2,866,199 f a 
ae Sovenee- : tie a9 3'299 099 3'378.743 For latest earnings, see ‘‘Railway Earnings Section"’ (issued monthly). 
Other transportation revenue 1,719,990 1,515,528 1,692,334 OFFICERS.—Chairman of Board, Marvin Hughitt; Pres., W. H. Finley: 
Dining and buffet car revenue 659.895 631,391 642,225 V.-Ps., A. W. Trenholm, S. A. Lynde; Gen. Counsel, F. W. Sargent; Sec., 
Miscellaneous revenue 1.309.527 1,215.135 — 1,112,991 | J. D. Caldwell; Treas., A. 8. Pierce.—(V. 118, p. 1134.) 
Total railway operating revenue. _$130.403 ,086%125,086,233$139,272,024 CHICAGO TERRE HAUTE & SOUTHEASTERN RAILWAY.— 
oO nerating a es tng ne 7 . ee Owns Chicago Heights, Ml., to Westport, Ind., 298.09 m.: Blackhawk to Sul- 
Maintenance of way and structures. $15,669,452 $15,701,142 $20,790,435 ivan, Indiana, 18.50 m. Blue Island Yard, [ilinois, 0.88 m.; Bedford to 
Maintenance av Compaen a : 29,153,666 26,103,922 28,582,510 Oolitic, Indiana., 4.76 miles; 10 branches, 39.34 miles; trackage Blue 
‘Traric.. . Nie nn _ 2,410,660 2.299 232 2,238,114 | tsland Yard to ae Heights, may 12.47 miles; trackage to 
Transportation___- ; 54.103.307 52,871,908 57,637,630 | Union Depot, Terre Haute, Indiana, 30 miles; total 374.34 miles 
Miscellaneous operations as 833, 611 822,377 802,484 | (ncorporated in Indiana and Illinois in dicks 1910 as successor of 
General _ 3,371,291 2,984,821 3,095,134 | the Soushera Indiana R ond the © ay (| Southern Ry. (both foreclosed), 
Transportation for investment Cr Sl 852 Cr.212,476 def.193,248 <a" in V 91D. 33 . 333 ™ & 37. 110. = eeaere Moma Sy ihe 
Total railway operating expenses $104,990, 1363100,570,92631 12,953 057 800, GC. Cominlaii In Fane 1915 fea ehe coat $17. 61. 158 °Y.109-p.1179. 
Net revenue from railway operations $25.412 950 $24,515, 307 $2 ett gst The stockholders and income bondholders voted May 11 1921 to, lease 
Railway tax accruals 5,600 634 6,165,176 4 66 Sz | the company for 999 years beginning July 1 1921 to the C.M_& St. Ry. 
Uncollectible railway revenue 17,002 21,788 21,235 | the latter company guaranteeing principal and interest of ES its 
‘ ae : ; ~ | securities. See terms of lease in V. 111, p. 2519: V. 112. p. 56 5 
Fy seewey operating inceme. ..-$19,795,314 $18,330,344 $20,635 1, 009 2579: V. 117 . 2541. V ions tion, V. 112. p 2747: V. i: 3° p. 1052. a 
(ia come — 
Rent fr. equip. (other than fr. cars $549,329 $549,164 = $590,737 end » serena ‘easy py AE A 1. 
Joint facility and mise. rent income - 717,149 734,097 755,806 | p. 337: V. 92. 596; V. 94, 
Income from lease of road 38.737 £0.00 37.893 | Purposes for ‘which 320.000, ob6 Ft ae and Refunding Bonds were Issuahle 
Miscellaneous income 190 243 442.274 1,033,424 | Issued under plan (of which $2,090,000 pledged for loans). _ _. $6,334.00" 
et = : aE > ari oo, | Reserved to retire So. Ind. Ry. and Bedford Belt Ist M. bonds._ 7,787,000 
pam inenens $21,590,763 $20 095,884 $23,051,831 Reserved under carefu! restrictions for extensions, additions, !m- ae 
COUCTLONS _ 
Hire of fre ight cars debit balance $3.317.118 $1,990,280 $2,492,258 = ie ee ae ¢ Dee 1 t910. stack and bonds &c 5.87 — 
Rent from equip. (other than fr. cars 865,166 800.301 927,585 | Dec. 1 1912 at 5% per annum from net earnings (determined as provided in 
— ~ 5m s pea ous rents. ars ‘ of 1 oe: SOO 1 ea oon the en. Sarees = aresd.. eee Pancreat ag | poe asus flag 
c or leased roads 408.55 $2 O82 224 incomes have at all stockhol iers’ meetings one vote for eac par v»lue 
Int. on funded and unfunded debt 10,483,184 10,365,814 10,876,197 | the condition and manner of casting such vote being fully . tated in the mtge 
Other income charges 179,460 223,598 671,389 Div. on incomes, 1%, semi-annuall: paid Sept. 1911 to Mar. 1913 Incl. 
= : rae ; es . sweeps eS i EO Magee ‘1913: then none till March 1 1917; to Mch. 1 19290,1K% 
Total deductions $17 109,260 & $15 810,506 $17. 271.572 semi-annually 247 P ide an Aug. 1919 paid 1 \ % on account of coupon 
Net income $4,481,502 $1. O85. 379 $5,780,259 | No. 15 yoy! 1915, and in March 1920 paid 14% on account of 
Estimated Government guaranty : Naan coupon No. 16 yom March 11915. On Sept. 1 1920 paid 1% % on account 
Add’! needed to earn standard return --- | of coupon No. 16 due Sept. 1 1915. In Sept. 1922 paid coupons Nos. 44, 
iareeesttteaae : ——— | 45 and 46. V. 115 320, 15: 
Balance of ine vail. for divs.) $4,481,502 $4,285.379 $5.789,259 < ane oe. 8 ake p- is 1531. “— O.w 
7% preferred dividends $2:059:547  $2.059.547 $2.059.547 | , OFFICERS.—-Pres., BM. J. Carpenter: Vo d-ticNally Bite Chic. 
6% preferred dividends 1,506,588 1,507,788 1,508, 148) wi. W118. p. oa.) 
Balance, surplus ~sw~» $015,267 $718 044 $2 212.564 CHICAGO UNION STATION CO.—Incorporated tn [llinois. Owns 
Per cent*on common stock 1.22% 0.96 2.95% | old Union Station and fs building extensive new terminals covering 35 acres. 


For latest earnings, see ‘‘Railway Earnings: Section” (issued monthly). 
OFFICERS. —Chairman, Chas. Hayden; Sim Jas. E. Gorman; V.-Ps.: 


M.w. Bell, L. C. Friteh, Ss. H. Johnson, L. Allen, F, D. Reed, W. H. 
Burns: V es Sec & Tre: “4 . Cart Nyquist. 

Board. Carl Nyquist, M_ L. Bell, L. Amster, Charles Hayden, A.C. 
Rearick, F. W. Scott, G Frene h, Wy. Z. Ripley, A. J. Brosseau, Henry 
Bruere, P. G. Ten Eyck pod J.E.Gorman. Offices, 139 West Van Buren 


St., Chicago, and 25 Broad St. . New York.—(V. 118, p. 2437.) 


CHICAGO ST. PAUL MINNEAPOLIS & OMAHA RY.—(See Map Chi- 


4 & North Western.)—ROAD.—Elroy, Wis., to St. Paul, Minn., 193 
les; Minneapolis to Omaha, Neb., 378 miles; other lines, 1,178 m.; total. 
Jan. 1 1923, 1,749 miles. V. 69, p. "114 


In November 1883 Chicago & North Western Ry. purchased control, 
viz. $9.320,000 common and $5,380.000 pref.. and in 1910 $220,000 com 
STOCK.—Outstanding: Cc ommon, $18,556,700: preferred, $11.259.300. 
Held by the company Dec. 31 1922, common stock and scrip, $2,844.207 
preferred stock and rot $1, 386,974. Preferred stock has a prior rizht 
to non-cum. dividend of 7% - but on Bay to receive — — bret 


LATE DIVS.—\| by "05-"16. '17. "19. *v0-"23 
Common RE 3% 09. w 8 7y"v 6 : 5 Avrly 
Feb. 1924 dividend on common stock was omitted. V. 117, p. 2651. 

BONDS.—Superior Short Line Ry. 5s. 92, p. 954, 1310. 


North Wisc. Ist 6s, due 1930, are exchangeable at option of holder at any 
time, $ for $. for consol. 6s. V_ 68, p. 521: rif D. 3389 

The $6,070,000 St. Paul & Sioux City 6s pT a vel 1 so19 and were 
replaced by $6,070.000 Consols. of 1880. V. 108, p. 877, 977. _ This made 
the disposition of the $30,000,000 Consols Dec. 31 #OnD: (a) Outstanding 
6% bonds. $24,433,000: 3 4 % bonds, $3,734,000; (b) reserve to retire under- 
lying bonds, and for new | nes not to exceed $15,000 per mile, $1,833,900. 

Of the $13,909,000 debentures ($15,000,000 authorized), $9,200,000 are 
». i806 and $4.700.000 are “stamped” as subject to income tax. V. 101, 

1806. Any ioernes ms it (except for extensions) must secure deben- 
ay 2 7 1316; V. 95, p. 812; V. 96, D. 1421, 1556: V. 98. 
Dp. 386° v. i019 

Equipment ar Dies to Director-General for voli stock allocated 
tothiscompany. See article on page 3 and V. 113, p. 135 

REPORT .—For 1923: 








1923. 1922. 1921. al1920. 
Operating revenues_---- 28, 5ea 234 $27, tf .007 $28,137,408 $26,489,817 
Net, after taxes, &c___. 3,028,916 3,812,670 2,065,349 1,290,230 
Other income. .-....-..- 237,705 B47. 107 308,629 229, 848 
Gross income. ------ $3,266,621 $4,059,777 $2,373,978 $1.5 20 078 8 


at cost of 347,000,000. Capital stock authorized, $3,500,000; outstanding 
$2,800,000, held one fourth each by Pennsylvania tg PP. ©. 2. Os. ts. 
Ry... Chic. B. & Q. RR. and Chic. Milw. & St. Paul Ry. The station 
- ries sd by the four proprie tory companies and the Chicago & Alton RR 

- 111, p. 1851. 

‘The dee mpat iy has issued $60,000,090 first mtge. bonds of which $3).- 
850,000 are Series A 414% bonis, $13,150,000 are Series B 5% bonds, and 
$16,000,000 are Series C 6%% bonds. Authorized issue, 360,090,090 
The bonds are guaranteed, principal and interest, by the four proprietary 


comp ini: ss. Series A bonds are redeemable at 105 on or after Jan. 1 1921; 
Series C redeemable at 110 on or after Jan. 1 1935. See V. 103, p. 60, 
667, 1301: V. 107, p. 180. 1836; V ea D. 2168 Balance sheet as of 
Dec. 31 1923 in V. 118, p. 2437. Pres., J. J. Turner; a . W.G. White; 
Treas., C. I. Sturgis. Office, Chicago, iii. —(V. 118, 2437. ) 
CHIC AGO UTILITIES CO.—See “Railway and Inc tthe il Section” for 
Nov. 1922 and V. 118, p. 201. 


CHICAGO AND WESTERN INDIANA RR. CO.—Owns a valuable 
terminal system afferding entrance into Chicago to the roads named below. 
{te lines extend from Dearborn Station, Polk St., Chicago, to Dolton, 17 m., 
siso to Indiana Statc line, 10 m.; to Cragin, 21 m., and to South Chicago 
5 m.; total, 58 m.; total track, including 2d, 3d, 4th tracks and sidings, 553 
m.; also owns real estate, car yards, warehouses, elevators, &c. The 
clearing yard embraces 1,810 acres.—V. 105, p. 388. 


Leases. —The station terminal properties, including the ‘“‘Dearborn S8ta- 
sion" and its connecting tracks, are used for freight and passenger business 
ander 999-year leases (which have been in force for many years) by the 
following companies, which own all the capital stock of the Chicago & 
Western jadiage RR. Co. ($1,000,000 each), viz.: Chic. & Eastern Iilinols 
RR., Chic. Ind. & Louisville Ry., Grand Trunk Western Ry.. Wabash Ky. 
and Erle RR. Co. The Atch. Topeka & Santa Fe ~¢ Co. also uses these 
tracks and station under a long-term lease at a fixed annual rental. pluea 
proportionate maintenance, &c. 

The ‘Belt Railway” division, including the clearing yard upon which 
the First and Refunding Mortgage bonds are a first lien, is operated under 
a 50-year exclusive lease by the Belt Railway Co. of Chicago, all of whose 
stock is owned by the following 13 roads: Pennsylvania Co., Atchison 
Topeka & Santa Fe Ry. Co., illinois Central RR., Co., Chicago Burling- 
ton & Quincy RR. Co. C hicago Rock [land & Pacific Ry. Co., Chesa- 
peake x Ohio RR. Co. of Indiana, Minn. St. Paul & S. S. M. Ry. ‘Chic. & 
East. RR., Chic. Ind. & Louisy. Ry., Erie RR., Grand Tr. West. Rv. 
a ae Ry. Pere M: irquette Ry. The Belt Ry. (Vv. 104, p. 1488; he 105, 

388) is merely an operating company, owning no mileage. The le1se to 


the Belt Ry. Co. provides for an annual rental, of which at least $1,143,000 
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RAILWAY STOCKS AND BONDS 


Last Dividend Places Where Interest and 








RAILROAD COMPANIES files Date Par Amount Rate Vhen 
_ [For abbreviations, &c., see notes on page 6) Road Bonds Value | Outstanding % | Payable | and 4aturity | Dividends are — 
Clacinnati Lebanon & North Ist con. ggup &!i___xc* 76 1902 $1,000 $1,262,000 46 M & N Nov 11942 Penn R R Co 

Dawes Leb & Cin RR&T—First M g eal 105 ass'd_ 29 1914 500 &c 300,000 6g M & 8 Mar 1 1934 Treas. bpitesteeh. _ 
Sia & Musk Val—See Cleve Akron & Cincinnati a Be 
Sia New Ori & Texas Pac—Common stock $3,000 esel ween 100 2,990,000 See text\J & D/)Dec 24'23 6%|Cincinnati 

Preferred stock (a&d) 5% cumulative $3.000,000-- aee| stan 100 2,453,400 5 Q—M Sot 1 19241% do 

Equip trust Ser D due tf T= eee eoe| SEIS 1,000 360, 000 4%eJ3J & DI ‘24-June’ 26 Guaranty Trust Co. N Y 

Equip trust Series E due $65.000 semi- annually _--- --- 1918 1,000 585,000 6 F & A eed 24 Aug °28/PenCo forIns onLives, &c 

Equip trust notes due fo OE Nee G --- 1920 100-1000 701.8 6g \J & J15\To Jan 15 1935 Guaranty Trust Co, NY 

Equip trust Series G due $180, ee" ae . = -| 1923 1,000, 2,520,000 52 A & OApr’25to’38 |PenCoforInsonLives, &c 
Cincinnati Northern—Capital stock........----- ean) mice teesmmaaie 3.000.090 See text|See text Mar 191924 3%|N Y. Grand Central Ter’) 

ist M §3.000.000 gold........-......- G.xc*&r 1901 1,000 J ,000 4 J & J Julv 11951 Guaranty Trust Co, N Y 

Equip truste due $43.000 annualiy___.___--__ k.c* woe 1915 1,000 86 .000 56s M« 8 Sent 1924 to '25 Commercial Tr Co. Phila 
Glearf'a & Mabkoniag Stock 6% rent $1,000,000 auth sual “hae 50 00,000 6 J & JiJan 1924 3% |Cheoks malled 

First mortgage gold guaranteed B R & P__G.xo* &r 26 1893 1,000 50,000 6g J & J Jan 1 1943 \36 Wall Street,New York 
Cleveland Akron & Cin—Stock $12,000, 00 atc aaadee en=-| ---- 100} 9,300,000/ ........ See text |Dec 1916 4%) ‘Treasurer Pittsburgh Pa 

Glev Ak & Columbus gen M (now first) gold_.-.c* 187 1887 500 &o 1, ,000 5¢ \M & S/Moh 1 1927 wanes. Lanier&Co,N Y 

First consol. mtge $4,000,000| guaranteed p & 1 end o} 187f 1900 1,000 950,000) 4¢ F & A/Aug 11940 do 

gold sinking fund________ not guaranteed _xc* 1900 1,000 465,000) 4¢ F & AAug 11940 = do 

Cin & Mask Va! lst M $2,000,000 g gus f ____F.xo* 148 1898 000, 1,568,000) 4¢ \F & Aj/Aug 1 1948 |\Penna RR Oo, New York 
Sleveland Cincinnati Chicago & St Louls—Com stock wael anes 100 47,028,700 See text| Q—J |Apr19 1924 114|Treas office, New York 

Preferred stock 5% non-cumulative._........---- uel obnne 100 9,998,500 5 | Q—J j|Apr19 19241\% do do 

Refunding & Impt Mtge Ser A callable 103 G.c*&r* 1,827 1919 100 &¢! 15,000,000 6g (JI & J July 1 1929 do do 

do do Series B & C—see text. | 
Underlying Bonds— | 
Oincinnati indianapolis St Louls & Chicago 
Gen lst M $1 000 gsfnotdrawn..Ce.xc &r -... 1886 1,000 &c| 6,377,000 4¢ |_ Q—F |Aug 1 1936 do do 

01 Gol C & T Gen cons M ($12,000,000) ¢__Us.xo* &r 891 1884 1,000 3,205,000) 6g JT & JIJan 11934 de do 

Olay Cin Chic & St L White Wat Val D v ist g_Ce.xc* 62 1890 1,000 650,000) 4¢ J & J July 11940 do do 

Sor & Col Div (Col Spr & Cin) Ist M gold_._Ce.xc* 45 1890 600 &o 1,103,500 4¢ M & S Sept 11940 do do 

Cairo Division lst M $5,000,000 gold____.Ce.xo* 269 1890  F 5,000,000 4¢ J & J Jan 11939 do do 
St Louis Div coll tr gold-__-.-_.-.-.-.. Ce xc&r 194 1890 1,000 &c 8,990,000 4¢ M & N Nov 11990 do do 
Cincin Wab & Mich Div first mtge gold.__Us.xo* 204 1891 1,000, 4,000,000 4g J & JJuly 11991 do do 

Gen M 100 years | for $50. 000,000 gold_... Ba.xc*& 1,021 1893 1,000 28,579,000 4g 3 & DdJunel 1993 do de 

do | Seneca hee eeee 021 1893 1,000 4,161,000 5 J & DJunel 1993 do do 

OhT&StLsun le M $3, 000,000 gold gu_Ce.xo* & 44 1903 1,000 3.000, 4g A & O/Apr 11953 do do 

Springfield Div lien held by Peoria & East Rv-___-_-~ i 2 aera 5,000,000 4 J Se OS 0 eee ee 

Debentures secured by mortgage of 1919 _.Gc*&r* onl Seal 1.000 =5,000,000 4% 23 & JJan 11931 Treas office. New York 

ES POLE IS IE OLE LEO AAT --- 1910 S5008fr&o) 9,650,181 4 J & DJune1 1930 | Morgan, Harjes &Co, Paris 

Big Four Ry equip trust due $373,000 yearly G.c* --- 1914 1,000&c 1,855,000 5 J & DTo June 1929 ‘Guaranty Trust Co NY 

do do equip trusts g guar due part yearly_-_-_- woe! 1918 1,000 805.900 5a@ J & %<JIiJuly 1924-1929 Comm Tr Co, Philadel’ » 
ao do equip trust due $237 090 yvearlv___ e*4 1917 1 AAN 711.000 6 J & DTo June 1927 Guaranty Tr. Co. 
is payable directly to the trustee of the Ist & ref. mtge. in monthly install- of Harriman & Northeastern Ry., 20 miles, operated separately. V. 
ments this payment to be increased from time to time by an amount eygua) | 77, p. 1743. In 1901 lease was extended 60 years to Oct. 12 1966 
to the interest on all obligations issued for improvements to the ‘Belt rental under renewal to be $1,050,000 yearly for first I ears, then 
Division’ 3. 100 — for 20 years; thereafter $1. 200. 000. V.73, p. 722; 4, p. 1251: 

DIVIDENDS -= f ’°95. '96.'97 °98.’'99. 1900 to Apr. 1924. 95. Dp. —-. Gu ey of mY rod ity of Cincinnati as 3 as addi- 
Silesia ae 17% 6 6 6 6 6 yearis (1'4Q-J) tional rental. _V. 112. p. 161; V. 114, p. 2468; V. 117, B 2323; V. 118, p. 

BONDS.—The gen. mtge. bonds are drawn quarterly at 105 and int. saGs. Evel. stox ik has no voting power. V. 74, p. 528, 829. 

Of the Consol. 4s of 1902 (auth. issue $50,000,000 sufficient aye re DIVIDENDS.— _ {'07-"10. "11. "12-"15, "16, "17. "18. '19, "20. ‘21. °22, 23. 
entel to ae bee (eos i 3 “(004 1 1008. 'V °374 | Common ________ %\ 5 3 Il y'ly 12% 13°13 13°13 12° 13°13 
V.92, p. 394; V.93. p. 1668: V.9 of. p. 1425: V.98, p. 235, ise SP ide p.862 Dividends on common stock semi- annually (J.& D.),3% and from Dec, 

Of the Ist’ & Ret. nonds of 1912 ($200,000, Goo" auth. issue), with interest | !916 to Dec. 1920 paid 344% extra in June and Dec.; in June 1921 paid 
not to exceed 5%, $50,000,000 were reserved to refund existing bonds 24%% extra: Dec. 1921 to Dec. 1923 paid 3%% extra in June and Dec. 

000,000 for additions and improvements to the Belt division, including Majority of common stock is owned by 8S. W. ¢ ee zee which in 


50. 
a Union Transfer Ry., for $4,400,000, and $100,000,000 for new 
terminals and other improvements. There are $22 250.000 of these out 
standing, $9,538,000 being pledged as security for the $7,000,000 15-year 
collate eral trust sinking fund bonds, $1.217, 000 as collateral for the $1,009,- 
000 15-year collateral trust gold notes, and $10,219,000 as collateral for 
$8,000 loan from Government covered by 15-year collateral trust gold notes 
dated Oct 1929: $212 .900 are in treasury, $1,064,000 are in sinking fund. 
No addit ional First & Ref. bonds can be issued until the aggregate annual 
rentals pavable above al operating expenses, taxes, &c., shall equal the in- 
terest, including bonds proposed. ‘The leases provide that the five owning 
companies will joint Iv and severally pay the interest on the $22,250,099 
“ones is, also a further $159,090 vearly for a sinking fund wan $22,250,000 has 
b redeemed V. 101, p. 693, 448; V. 100, p. 1671; 105, p. 388. 
torte holders of the $15,000,000 7 % notes dated Sept. : 1917 and extended 
aor: 1 1920 were offered a plan whereby the holder of each $1,000 note 
he be_ paid $500 in cash and would receive $500 in new 15-Year 7% % 
Collateral Trust Sinking Fund bonds The Belt Ry. Co agreed to accept 
in exchange for the $1,000,000 6% notes held by it a like amount of new 
15-year 6% Notes. The plan was declared operative in Ort. 1920. holders 
of $14,000,000 notes having assented V 111, p. 1565. The bonds are 
secured by $9,538,000 Ist & ref. mtge. 5% bonds, Series ‘‘A."’ Arrange- 
ments have been made through the medium ofa special re fund for the 
retirement of all the bonds before maturity (compare V. 111, 791: V. 112, 
p. 1976). The bonds are to be purchased in the market by die sinking fund 
at not over 102% and int., and if not obtainable at that price, shall be called 
for payment at 102%. V° habs B70 

Bond application, V. 111, p. 989 

Equipment trusts issued to oes Genera! for rolling stock allocated 
te this company. See articte * pase & 

Government Loan.—The I ommission on Aug 14 1920 granted the 
company 4 loan of $8,000, 800 pi 15 years . 6%. to be secured by a part 
of the company's Ist & Ref. Mtge. bonds, Series A. 

REPOR’ C.—For 1923, total ry. oper. rev., $376,840 


-8 


net loss from ry. 


oper., $45,775; other income, $4,567,979; deductions, $3,993,379; divs., 
$125,000; bal., sur., $103,825. 

Pres., H. G. Hetzler, Chicago; V.-P. & Chief Engineer, E. H. Lee; Sec 
& Aud., R. L. Porter; Treas., J. E. Murphy. Office, Dearborn Station, 
Chicago.—(V. 118, p. 1909.) 


CIN. HAMILTON & DAYTON RY.—See B. & O.—(V. 110, p. 261.) 

CINCINNATI INDIANAPOLIS & WESTERN RR.—Owns Hamilton, 
O., to Springfield, 111., 283 miles; Melcher to Brazil, Ind., 25 miles: track- 
age B. & ©. for passenger trains Hamilton to Cincinnati, 25 miles; other 
trackage, 13 miles. total operated, 347 miles. On Dec. 1 1915 succeeded 
Cincinnati Indianapolis & Western Ry., foreclosed and reorganized inde- 
pendently of Cin. Ham. & Dayton Ry., per plan in V. 100, p. 2084; V. 101, 
R 47, 1552: V. 102, p. 250; V. 103, p. 1786, 1888; V. 104, p. 361, 2451; 

105, p.72. Sidell & Olney was sold for $200, 000. V. 108, p. 1722, 974; 
V.105, p. 2559, 2230; In 1922 pure hased 25.78 miles of road of the C hicago 
& Indiana Coal Ry. V.1165, 1099. 


STOCK—VOTING TR UST. —Capital stock auth, common, $7.509,000 


) 
= 
‘ 


6% non-cum. pref., $7,500,000. Par$100. The present issues. 350,900 
of each class, is covered by a voting trust till Dec. 1 1925. V. 111, 2010). 
Voting trustees are Frederick H. Ecker, George K. Johnson, Mm. er W hit- 
comb, L. Edmund Zacher, J. A. Barbey. Equitable Trust Co., agent for 


trustees. 


BONDS.—The new mtze. is limited to $12.900,000. See table. 


Equipment trusts of 1916, V. 102, p. 521, 1346, 1435; equipment trusts of 
1922, V. 115, p. 2684. 

REPORT .—For year ending Dec. 31 1923: Gross, $4,629,344; net after 
taxes. $521,151; other income, $93,035; deductions, $516,412;  bal., 
$97,777. V. 116, p. 2636. 


“Railway Earnings Section"’’ (issued monthly). 

OFFICERS.—Pres., Fred Zimmerman; Sec., F. J. Goebel; Treas., W. R. 
Bixler. Office, Indianapolis, Ind.—(V. 117, p. 2323.) 

CINCINNATI INTER-TERMINAL RR.—Owns a4 road 0.6 m. A. length 
connecting the Chesapeake & Ohio bridge and the Cin. Ham. & Dayton 
terminals. Controlled by Chesapeake & Ohio Ry. Common stock, $10, 00 
in $100 shares, issued for purpose of control. There is authorized $1 .000,- 
000 of first pref. 4% cum. stock secured by mtge. to the Union Savings Bank 
& Trust Co. of Cincinnati, as trustee, and rentals paid by Ches. & Ohio and 
Louisville & Nashville, and subject to call on ony int. day i Feb. 1 1915 
at 105. V. 79. p. 212; V. 80, p. 1728, 2398, 2620. Pres., Chas. E. Gra- 
ham.—(V. 80, p. 2620.) 


CINCINNATI LEBANON & NORTH. RY.—Owns Getenett. 2. 


For latest earnings, see 


Dayton, 56 m.; from Middletown Junc. to yo e183 O., 14 : Eien 
stead to Clement, O., 5 m.: branch, 1 m. V. 99, 1831; V. 100, P. 13 
Leased » Penna. RR. Stock, $2,100, 000, ow oF a by Penna. Co. 75, 
p. 980; 100, D. 53. Div. of 3% paid in 1906, '09 & °10:;'11 &’ 12 4% 
"13, Bue 1A. 3%: °15. none; °16, 4%; 1917-1921, none; 1922, oy 1908" * 
vx 49, p. 53. The = +262 000 Ist cons. A. are guar., p.& i., by Penna. =. 
V.77, p. 86; V. 98. p. 610.—(V. 117, p. 1555.) 


CINCINNATI NEW ORLEANS & TEXAS PACIFIC RY.—Operates 


turn is controlled by Ala. Grt. Sou. RR. V. 61, 26; V. 65, 1173. 
Equipment trusts issued to Director-General toe rolling” stock ‘allocated 


to this company. See article on page 3 and V. 113, p 
REPORT .—For 1922, in V. 117, p. 1988, showed: ; 
Gross. Net Oth. Inc. Rents,&c. Divs. Bal.,Sur. 
$ $ 3 $ $ 

a 72.891 374 2,910,018 277. 861 1,551,311 511,370 125,199 
eae 17,170,446 | - tt 2,444 76,869 1, BID. 778 481,470 222,065 
aa piel 2.398 34.359 2.768.122 511,370 1,267,265 
[0Ee ceecaee 16,313.685x3, 341 (039 =—-:110043 2'249.616 511,370 890,09 


income for 10 mos., Mar.-Dec., and $590,173 
2 months. 


Railway Earnings Section” (issued a a 


OFFICERS.—Pres., Fairfax Harrison, Washington, D.C.; Sec. : Ay 
McCarthy, New York; Treas., Chas. Patton, Cincinnati. at ¥ 118, sd 1567, 


CINCINNATI NORTHERN -— ties MMe, s New York Central Lines. ) 
—Owns Franklin, a to yp thy 4 208 miles; branch, Lewis- 


*Includes $3,822,225 oper 
Federal compensation for 
For latest earnings, see “ 


burg, O., to quarries, 1 m.; trackage (OC. S .& Se L.), Franklin to Oin- 
cinnati, 38 miles: at Jackson, 1 mile. oon 4, 31 ‘22 Cley. Cin. Chic. & 
St. 000 stock and $581,000 bonds. 


L. owned $2,928,900 of bat $3 ,00 
Equip. trusts, see V. 101, p. 17 Dies. Mar. 1910 and 19 
and 1913, 144%: 1914 and 1915. eet 1916 to 1922, 3% yearly. 


11, 2%: 
In fete 


and Aug. 1923. and March 1924 paid 3% each. 

Calendar Operating Net (after xAvailable Fized Dividends Balance. 
Year— Revenues. Ord.Tazes). Income. Charges. Surplus. 

1922. $3.505,287 $623,084 $687, ta: % 21, 952 $90,000 $175,252 

= 3,757,713 840,448 S87 .67 5.185 150,000 412.49 

Se oxcaw 3,642,728 412,709 633, 708 311. ee -gexeen 387 





x This includes U. 8. Govt. compensation and miscellaneous income. 

For latest earnings, see ‘‘Railway Earnings Section" (issued monthly). 

Pres., A. H. Smith; Sec., E. F. Stephenson; Gen. Treas., M. S. Barger. 
—(V v7. p. 552.) 


CINCINNATI RICHMOND & FORT WAYNE RR.—Owns from Rich" 
m pnd, Ind., to Adams, Ind., 86 miles; leases 5 miles of P. Ft. W. & O 
Now operated by Grand Rapids & Indiana Ry. Rental, net earnings 
Int. is guaranteed by the Peanosyivania Co. and Pitts. Cin. Chic. & St. L. Co 
jointly(the P.C C. & St. L. taking the place of the Cin. Ham, & Dayton 
in 1888). Stock, $2,186,600 (par $50); Penn. Co. owns $1,287,850. The 
$1,800, 000 bonds outst: inding are owned by the Penn. Co. 


CISCO (TEX.) & NORTHEASTERN RY.—(V. 114, p. 737.) 


CLEARFIELD & MAHONING RY.—(See Map Buf. Roch, & Pts. o 
Owns road, completed in 1893, from Du Bols Jct., Pa., on Buf. R. & P., 
Jlearfield on Beeon Creek RR., 26 miles. Leased during corporate Shlaiiane 
and renewals thereof to Buffalo Rochester & Pittsburgh—which see—at a 
rental payable in gold and equal to 6% on $1,000,000 stock, par $50, taxes 
and 5% on bonds, the latter being guar., p. & i., by end. —(V. 89, p. 1141.) 


CLEVELAND AKRON & CINCINNATI RY.—(See Maps of Pennsy'= 
tanta RR. )—Owns from Hudson, O , to Columbus, O., 144 miles; Killbuck 
to Trinway, 34 m.; Morrow to Trinway, 148 m. - Apple Creek branch, 9 m. 
total owned, 335 m. Owns a fourth interest in Akron & yg Belt 
RR. 24m. and half interest in Zanesville Term RR., 5 m. V. 76, 435. 

A consolidation July 1 1911. Pennsylvania Company owns $9, J00 300 
of the $9,306.600 outstanding stock. Leased to Pennsylvania RR. Co. for 
999 years from Jan. 1 1921 Rental 4% on outstanding capital stock, 
interest on bonds, sinkins g fund installments, organization and other expe oo 
First div. . paid Sept. 25 1911; in 1912,6% (M. &S8S.); 1913, March, 3%; 
1914 and | 415 ». none: 1916, Jec., 4%; none since 

Of Cleveland Ak. & Col. 1st consol. gol 1 4s of 1910 (Bk. of North America 


& Tr.Co., Philn., trustee), $950,000 are guar., p. & i.,by the Penn Company. 
V. 71, p. 390; V 76, p. 653; V. 77, p. 1746, 2280. 
Penn Co. also guarantees Cin. & Musk. Val. bonds; see form, V. 76, D. 


643.—(V. 117, p. 1128.) 


CLEVELAND CINCINNATI CHICAGO & ST. LOUIS RY. (THE).— 





Cincinnati Southern Ry., owned by city of Cincinnati, Cincinnati to 
Chattanooga, Tenn., 336 miles; trackage, 2 miles. Owns entire stock 


(See Maps N. Y. Central Lines.)—ROAD “Radiat ss from Indianapolis, 
Ind., westerly to Chicago. Peoria, C oe Ill., St. Louis; easterly to San- 
dusky, Cleveland, Columbus and Cincinnati, O., ~ southerly to Louisville. 
Main Line owned— Miles. Wis. DOR. cccucsnncocunene 204 
Cleveland to Springfield, O_... 183 — 
Miami City Jct. to Ludiow Total main line owned__-.--- 1,450 
NN ie ie 46 Branches owned— 
Galion, O., to Indianapolis, Ind. 202 Delaware to Springfield, O-... 50 
Copnee. O., to LaFayette, Hillsboro to Lenox, U_.------ 56 
eas eae ee 170. Harrison, O., to Hagerstown, Ind. $3 
tndlennbel, Ind., to East St. | Fairland to Martunsville, In 
DA, inc ntbadeavikenne sd 60( OUR wocasacns Mn~iessdiae 33 
Cairo to ye lk cima dens 260 —— 
Springfield, O., to Indianapolis, | Total branches owned_---.-. 240 
LS eee 136, Total main line and branches 
Benton Harbor, Mich., to Rush- CHE <cec6ccncnkscenesscs d 
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RAILROAD COMPANIES Mtles Date Par 





Amoun Rate When Last Dividend |Places Where Interest ané 


|For abbreviations, &c., see notes on page 6) Road Bonds Value Outstanding % Payable and Maturtty 


Dividends are Payable 





Cleve. Cinc. Chicago & St. Louis (Con.)— 
Other equipment trusts (see text) ----.----------- one] ghee eens 


Pe ERE OP, eS y e ey ee 


Central Grain Elevator igt M gasumed di ails ee) 8 ee 52,000 5 Sa Mite 8 =—is«élsedeeaeaeecaeceuannee 
Obligations o oprtetary nes. 
Oincinnati Senducky & Cleveland— Preferred stock - oe $50 428,997 6 M & N May1 1924 3% ‘Treas office, New York 
Consol (now first) mtge $3,000,000 zold_.-AB.zc 170 1888 1,000 2,571,000 56¢ J & JdJan 1 192% do do 
Central Indiana Ist M (guar % of $1,500.000) Ce-xf 118 1903 1,000 750,000 4¢M & N May 11953 do do 
Evansv Mt Car & No Ist M $5,000,000 gu G.xc*&r* --- 1910 ....--.-- 2,118,000 4%e¢J & J July 1 1960 (All owned by Big Four) 
Louisville & Jeffersonville Bridge lst M—See thatCo “ 
Indianap Un Ry Gen & Ref M $10,000,000 See text eor| cece lcosececo e text 52 J & JJan. 1 1965 Farmers Loan & Trust Co 
itoveland Columbus Cincinnati & Indianapolis—Cleve and “| adiana polis St + 4 & Chi cago—Se e Clevela nd Cincinnati C hicago & St Louis 
Cleve Lorain & W heeling—See Oe — RR 50 - on |k & 6 is wate 
V—Pref stk 4 = ($2 auth) son| Sane None | 4% IA @& OF. Gee C0863 [eenncccccccccccseceses 
Oe WT taon Ist) $3,000, $00 EES S e. solr 123 1888 1,000&c 2,936,000 5e@ See text. Jan 1 1938 Winslow, Lan & Co.,N ¥ 
eve & Mar—See Toledo C olumbus & Ohio Riv. Ry ? 
leve & Pittsburzh—Stock 7% guar by Penn RR Co ovne| auee 11.242,538 7 Q—M June 2°24.1%% Winslow, Lan & Co, N ¥ 
Special betterment stock $28,738,135 autr guar4% a eee 50 17,-93,400 4 Q—M June2 19241% do do 
Gen M $10,000,000 gold__F) Series A & B__--- xo* 205 1892 1,000 4,272,000 4K a Jan & Oct 1942 do do 
Guaranteed prin and int}Series B int reduced_x 205 1892 1,000 349,000 3%¢A & OOct 1 1942 do do 
(endorsed) Penn RR__/Serles C & D____.xc* 205 ‘98-00 1,000 3.689,000 BKE ’ 1945-1950 do do 
Cleveland Short Line—See New York Central R R 
Cleveland Terminal & Valle y—-See age & — ee aes 
‘ cal rr te N t tves 
Clevets and» wen res ninals Co m - ar* 1922 500&1000 12.000.000 A gA & OApr 11972 New York or Cleveland 
Series “LB” red (text c*&r 1923 5008&1000 15,000,000 ig 4 O Apr 1 1975 New York or Cleveland 
Coal & Iron—See Wesvtern Maryland. CoalRiver Ry —See Chesapeake & VU hio. 
a Series “A.” J &J;"B" A&O. y"O",M&N: “D,” F&A. 
Proprietary Lines— Miles | Evansville Mt. Carmel & Guarantees jointly with N. Y. Ce aland N. Y. Chicaago & St. Louis 
Cincinnati LaFayette & Chicago 2) eee 33 | $12,090,000 Ist Mtge. 514% s. f. > oh 1 bonds of Cleveland Union Ter- 
| Or py eee Se 57 | Mt. Gilead Short Line RR__--- 2] minals Co. V. 114, p. 2716 
Vernon Greensburg & Rush- Central RR. of Indianapolis... -.-- Equipment trust 1917, v. 108, p. 973, 1060, 2329, 2341; V. 105, p. 72: 
| Se 44 —— | V. 106, p. 2021; V. 107, p. 695 
© + om Hope & Greensburg Total leased lines.......... 205 Equiptsent crusts issued to Director-General for rolling stock allo- 
I Ee ER TES es 24 cated to this company. See article on page 3 (outstanding in Dec. 1922, 
Final: A I ] $1.507.100). : 
—— | Line Operated Under Contract— Report of Peoria & Eastern Ry. Income Bondholders’ Committee as to 
Total proprietary lines_____. 126 | Peoria & Eastern Ry_.-..---- 201 | settlement. V. 110, p. 1742. 
Leased Line = . , Tee Se. cen nweacsnod 187 Government loan, V. 111, p. 2520: V. 112, p. 161. 
Cincinnati Sandusky & Cleve- ao :PORT _ 993 in V ° 518. st d 
Sl cc csccasbesnadwes 170| Total mileage operated.._.-- 2.409 oo pi re: in V. 118, p. yy hows 1922. 1921. 
HISTORY, &c.—A consolidation of the Cincinnat! Indianapolis St. Lou! ag operated - — err a5, of eee $79,793 yt 
& Chicago Railway Co., the Cleveland Columbus Cincinnat! & Indianapoli® | Railroad revenues _— 908 ek eee Oe eER aan 40 (04158 
Raliway Co. and the Indianapolis & St. Louis Railway Co., made in July | Operating income (after taxes eet ri 13 he Foe 10 i 4, ‘anp 
1889, per plan in V. 48, e 427. Of the com.  .% $42 B94, 400 wason Dec | Uther income . 2,600,358 1,632,930 — I, 19,95 
31 1922 owned by Cent. RR. V. 72, 86; V. 82, i, 749, 1912- : : ’ mee ei id a: ean = 
13 purchased a. FS (V; 95. p. 418. 890. 1472: V. oF 1114, 1821. Gross corporate income $19,299,598 $15,388,410 $11,510.114 
The company is also one-eighth owner of Peorta & Pekin Union Ry. pemtate os sine HE. ~ 0 , 134,495 oho 'san » +3 fos 
(through the Peor & East. Ry.), one-fifteenth owner in Terminal RR | (ii rest on bonds, &c- - - Oee To | 271 664 434 182 
Association of St. Louls, and two-fifths owner of Indianap. Union Ry., and Mi ome nts = Tear 363 = 33 42 311 
part owner of Cent. Indiana Ry., Cent. Union Depot & Ry. of Cincinnat!, Divic ee ca oe -- rh ge +4 rs ¥ ODF liaiaahiad 
Uaion Depot of Columbus, Dayton Union Ry., Dayton & Union RR., Mun ividends on pre ferred yo 19a . rti+4 
cle Belt Ry., operated independently. Dividends on common : 1,881,148 2.351.435 
The company has acquired the entire common stock of the Evansville ~— ’ 9105119 4K 03 &2.396.617 
Ind. & Terre Haute RR. It is proposed to operate the property as the Jalance, surplus -- $9.195.112 $4.508,403 $2.326,617 


Evansville Division of the company.—V. 112, p. 932, 1399, 1977. 

The directors on Dec. 14 1921 authorized the making of an offer to pur- 
chase the stock and the 4% income bonds of the Peoria & Eastern Ry. on 
the basis of one $1,000 4'4 % first mtge. bonds of the Ev poner pat. Carmel 
& Northern Ry., due 1960 (guaranteed by the C.C.C.&8 Ry.), for 
60 shares of Peoria & Eastern stock, and one $1 G00 4% % pL. 
first mtge. bond of the Evansville Mt. Carmel & Northern Ry. for three 
$1,000 4% Peoria & Eastern income bonds. 

The directors of the N. Y. Central RR. in Dec. 1921 authorized the mak- 
ing of an offer to purchase the stock of this company, for details of which 
see New York Central RR. below and V. 114, p. 1286; V. 115, p. 435, 1428. 

Tentative valuation, $164,163,042, as of June 301915. V. 115, p. 1531. 


DIvs. >) "OO. °10. 22. “33. “33. 14°18. “1G ‘17-21. - 1932. 1033. 
aa x 2 2 0 0 0 0 0 0 4 4 
Fi cwcoce es O 5 5 5 3% 0 2% 5 5 5 

Divs. on pref. stock July 1916 to Apr.1924, 14% quar. (5% » per annum.) 

Payments on common stock were resumed June 15 1922 v vith a Daivyment 
of 2%: Nov. 1 1922 paid 2%; Jan. 20 1923 to Jan. 19 1924 paid 1% quar.; 
April 19 1924 paid 1'4°% quar. 


REFUNDING AND IMPROVEMENT MORTGAGE.—A direct lien 
on 1,827 miles of railroad owned and on the company’s interest in 568 miles 
of of railroad on operated under lease, contract or trackage rights; total, 2,396. 

p 

Vote company may issue bonds beyond $25,000,000 (incl. $20,000,000 
auth. Series ‘‘A’’ bonds), but not for over 80% of the cost of work done, 
or, of property acquired and with the consent ofa majority of the pref. stock, 
and only when the annual income oon able to interest charges out of 
18 months next preceding such issue, shall not be less than 1 4 times interest 
charges, incl. interest on bonds to be issued. These limitations do not apply 
to bonds issued for refunding prior liens, the European Loan of 1910 and the 
Debentures of 1911. Bonds may be issued in series , Subject to certain con- 
ditions as determined by the board of directors. Series ‘ ‘B" bonds amount- 
ing to $6.511,000 have been issued and are held by the company. Has also 
issued $1,052,600 Series ‘*C"’ bonds. 

The financial plan outlined in 1919 resalted in the sale (V.109, p 
270) of $15,000,000 of the new bonds, to provide for paying or reducing 
short-term obligations, as follows: Secretary of the Treasury, $3,000,000 
Director-General of RRs., $2,000,000; bank and trust companies, $3,027.- 
650; New York Central RR. Co . $9,000,000. The company also owes 
the N. Y. Central RR. Co. a 10- year note for $3,822,000, maturing Dec. 
23 1930, and also 15 serial notes amounting to $2 178. 000. maturing to 
Dec. 23 1935. In Avril 1924 the I.-S. ©. Commission authorized the issu- 
ance of $20,000,000 bonds bearing 5% interest. V. 118, p. 2178. 

The 20-Year European Loan 4s of 1910 and the 20-Year Gold Debenture 
44s of 1911 are secured by the new mortgage on a parity with all bonds to 
be issued thereunder. 


OLD BONDS.—St. Louis Division bonds, see 52, p. 42-45. 

The 100-year mortgage is limited to $50. 000,000. On Dec 31 1914 
$17,090,000 Gen. 4s were reserved for prior liens (exclusive of Cairo division, 
Peoria Division, Michigan Division and the St. Louis Division west of Terre 
Haute), and the balance for gas construction and betterments, &c 
$1,000,000 yearty See V. 79, 4 V. 83. p. ahs V. 87. p. 1010; V. 90, 

- 620, 1044; V. 94, p. 1118; V. 97. . 1114: V. 98. p. 1459: v. 101, p. 2134. 

var. Chic. Ind ‘& St. Louis Short Line Ry.. ” Sons Ind. Ry 
eT Union Depot + heats. ee D. i310. 517, 769, 1363. ‘2280: 


8, p. 1906, 1961: V. 79. v a5. D. 
ae to the $9, ‘650, 181 4s sola May i919, oe ce 4 france. and $10,000,000 
s sold in June 1911. nee Vv. 89, cae 778. 1141 90 r: 1238, 1296, 


1484. 1554; V. 91, p. 1710; V. 92, > 1700: Also see Ret & Impt. Mtge.” 
above. 

a" sive Evansv. Mt. Carmel & Northern Ry. bonds. V. 95, p. 890. 
y. 114, p. 2468 

Guarantees jointly with other roads Gen. & Ref. bonds of Indianapolis 
Union Ry., which see. V. 100, p. 555. 

Jointly with other roads covenants to pay New York Central Lines 
euloenent trusts of several issues, the amount gates Dec. 31 1922 
on account of onw AT so acquired by the C. C. C. & St. L. being: Issue 
of 1910, $399.2 1911, $639, ee _ 1913, $583,668; 1920, $9,804,448; 
1922, $5, 625-000.” Vv. 85, p. 1401; V. 86, p. 168; V. 88, p. 761; V. 90, 
Pp. 1677; V. 93, p. 1726. 


Treas., Milton S. Barger, New York. 
Directors.—William K. Vanderbilt, Warren 


Rae, Albert H. Harris, Frank J. Jerome, 
Cutler.—(V. 118, p. 2178.) 


to Penn. State line, 81 m.(77 double track); 
36 m.; Girard to Youngstown. O., 6m. 
N. Y. Penn. & Ohio) under new lease dated 1917; 


. 163. Gow. int.isJ.&J., reg. int. 


11%: 1917, il. 3 %: 1918, 10. 75%: i919. Jan., 
taxes, $49 915: interest, $146,800; rentals, &c., 


(V. 104, p. 1701.) 
CLEVELAND & PITTSBURGH RR.—(See 


Valley ict., 2m. : trackage, Rochester to Pittsb. 
m.; other trackage, 23 m.; total, 255 miles. 


LEASE.—Leased for 999 years 1871 to Penn. 
1918 operated directly by that company. Ren 


v 96, p. 135; v. "97, p. 1425; y. ‘98, p. 999; V 
guaranteed 4% stock, Penn. Co. owns $6,0. 50, 0: 
V. 92. p. 1031, 1108. 


V. 109, p. 1079. 


EARNINGS .—For 1923, gross income, $1,852,7 
dividends, $1,502,662; bal., sur., $1,656 


CLEVELAND UNION TERMINALS co. 





The station will be used by the railroad sopens 
panies having entered into an operating agree 


expenses, taxes, interest and sinking fund charg 
but with the reserved right in the Terminals Co. 

BONDS.—The Ist mtge. sinking fund gold 
by New York Central RR., Cleveland Cincin 


Ry. and New York Chicago & St. Louis RR. 
p. 207). Series **A’’ bonds are redeemable, as 


be count Oct. 1 1928. 








Vanderbilt, Chauncey M. Depew, Geo. F. Bake 
son E. Reynolds, R. S. Lovett, P. E. Crowley, H. A. Worcester, E. 8 


For latest earnings, see ‘“‘Railway Earnings Section” (issued monthly 


OFFICERS.—Pres.. P. E. Crowley; Sec., Edw. F. Stephenson; Gen. 


S. Hayden, Frederick W. 
r, H. S. Vanderbilt, Jack- 


Festus J. Wade, Bertram 


CLEVELAND re MAHONING VALLEY RY.—Owns from Cleveland, O , 


; Niles, O., to Lisbon, 0" 
to Nypano "RR. (formerly 
rental, $550, 967, with an 


additional amount contingent. The shareholders voted F 23 1917 (a) 
to issue $2,851,800 pref. (a. & d.) stock for impts., ~ Bn of grade 
crossings, &c. (none issued to May 1923); (b) to make a modified lease tor 
999 years from Mar. 9 1917, during the corporate existence and all exten- 
sone, oar to the Nypano RR. Co., a subsidiary of the Erie Railroad 


.J. Common stock is 


104, 
5,2 39, 200, on which $3, 258, a is g held a “Atlantic First Leased Lines 
Rental Trust . , Limited,’ Dividends: in 1906 to 1911, 
11.40%; 1912, %; 1913, 11. “20%. neoli. 11.25%: 1915. 11.407: 1916, 


2% %: April. 2% %: Oct.. 


9 to Apr. 1924, 25% quar. For 1923, total income, $561,847; Fed. 


$18.420; divs., $342,216; 


bal., sur., $4.498. Corporate office, 530 Guardian Bldg., Clevelanu, 0.— 


Map Pennsylvania RR.)— 


Cleveland, to Rochester, Pa., 122 miles; branches, Bayard, O., 
Goshen, o.. 33 m.; : Yellow Creek to Bellaire, 43 m. ; branches to Dover and 


(P. Ft. W. & Chic.), 26 


RR. Co. and since Jan. 1 
tal, divs. on stock, int. on 


bonds and organization expenses. ‘Special guaranteed betterment stock’’ 
(subordinate to the origina) stock as to dividends ony). with dividends of 
4% guar. by me Penn. RR., i issuable for impts. 79, : 2205, 2642: 

. 83, D. 625; V. 85, p. 1082; 87, pv. 812; we 91, p. “1448: 93, p. 1785: 
00: p. 1348. vot the special 
50. V. 101, p. 1464, 448; 


BONDS.—AII equally secured: guaranty, V. 56, p. 604; V. 106. p. 259: 


,7 97; deductions, $348,477: 


» 100, Dp. 1078.) 


THE).—Company was or- 


ganized to construct in the centre of Cleveland a new union passenger 
station and terminal facilities, made necessary by the continuous growth in 
the great volume of railroad traffic moving to, from and through th: at cit) 


s named below, these com- 
ment with the ‘Terminale 


Company under which they are obligated | to pay to the Terminals ('o 
each in proportion to its use, sums covering in the aggregate all operating 


ges of the Terminals (o. 
to admit other railroads to 


the use of the terminal property as tenants. upon terms and conditions to 
be agreed upon and approved by the railroad companies. 


bonds are unconditionally 


guaranteed , prince ipal and interest, jointly and severally, by endorsement, 


nati Chicago & St. Louis 
see description in V. 117, 


a whole only, on and after 


April 1 1942 at 105 and int.; also for sinking fund on and after Oct. 1 1927. 
Series “B”’’ bonds are redeemable at 105 and oe in whole or in part on April 1 
1943, or on any interest date there: after, and for sinking fund semi-annually, 


_OFFICERS.—Pres., O. P. Van Sweringen: Sec., C. W. Stage: Treas., 
w J. Pinkett. Office, Cleveland, O.—(V. 118, 


p. 1519. 


(THE) COLORADO aay Maes RR. ees See “Ry. & Ind. 
Section” for May 1921, and V.113, p. 1887; V.114, 


2240: V. 116, p. 2766, 
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RAILROAD COMPANIES Mtles Date Par Amount Rate | When | Last Divtdenc Places Where Inter 
[For abbreviations, &c., see notes on page 6] Road Bonds Value Outstanding % | Payable and Maturtty | Dividends are SS 
Golorado & Southern—Common stock $31,000,000_-_- het gee $100 $31 900.000 See text. |See text.|Dec 30 1922 3% Office I 
First preferred 4% non-cumulative $8,500, 600 --- eocl came 8,500,000 4 J & DiJune 30 '212% } vetated * . 
ond preferred 4% non-cumulative $8,500,000 1882 100 8,500,000 4 Dec albex 31 19. 34% do do 
First mortgage gold $20,000,000_.____-__- q.ze* 1,011 1898 1,000 19,400,000 4g \F & A/\Feb 1 1929 do do 
Ref & xt M $100,000,000 ‘gold red 101__Ce.xc*&r® Text | 1905 100 &c r28:978'900 44%¢M & N May 1 1935 do do 
Eq trNo19 (US RR Adm) due $70,000 ann____G eal. EE tniscase on 770,000 6 J & J 15\To Jan 15 1935’ Guaranty Trust Co, N Y 
Equipment trust of 192 ~-<| sae 1,00 1,425,000 5% M & N/Mayl1 1937 First Nat Bank, N Y 
ines Controilea by Ownership of Practically Entire Capita | Stock } P 
Ft Worth & Denver City Ist m moregnee gold. Ba.zc* 454 1881 1,000 8,173,000 5%e J & D/|Dee 1 1961 ‘Office, 26 L Aberty St 
Eq tr Ser C $56,000 s-a red aft May '20 102% - Fe e--| 1915 1,000 112,000 4% M & N'Nov 24-May 25 Fidelity Trust Co, Phils 
Eq tr No20 (US RR Adm) due $33,900 ann____- psa] Be losdeamen 372,900 6 J & J 15/To Jan 15 1936)-........._.... 
Equi ipment trust of 1922, « due $50.000 anh sg “e 1922 1.009 650,000} 51% |M & N/To May 1 1937 |First Nat Bank, NY 
env Ter istM $2,500,000 call axc) -..| 1907 1,000 300/000 J Db F 31 
Col Spgs & Crip Cr DR y (See that company)--.---- ° as D| we) Pepe |Office. ” Liberty ms. wE 
Cole lo Springs & & ah ‘er Dist Ry— 
000, | ieee at CS er Cez 74, 1900 1,000 1,255,000 5g J & JiJan 1 1930 See text 
oad cots yo on $3. ryt! Ae — = 1,000 1,379,000 52 A & O Oct 1 1942 See text 
um New urens—Ist per m_ saz 5) 1887 1,000 888 .0UU 3 JS & JiJu , t 
zolumbia & Green ville See Southern Ry— Columb us & T nledo~- See Hock tng Valley | Ry. . Jury 11937 Sate Dep & Tr Co, Balto 
volumbus enia—Stoc eee . U 1,786,200 825 — See text . € " 
Concord & Montreal—Bonds—See Boston & Maine| RR ab ove os bones a © 
Goncord & Portsmouth—Stock 7% rental 99 years_.; 39.82 -.-. 100 350,000 7 J & jJiJani'24 354% /|Manchester, N H 
Gono & Passumpsic— Pref stock 6% rental 99 yrs..c® ee ee 100 = 2,500,000 8 F & AjiFebl ives 3% Sate Dep & Tr Go, Bostos 
First mortgage $2,900,000 gold___._.....-.--.- zo* 110° 1893 1,000 = 2,900,000 4g¢ A & OAprt 1943 do do 
Massawippi stock guar same diy as Conn & Passump > | een 100 400,000 8 F & AiFeb 1 1924 3% do do 
Newport & Richford Ist M gold guar by CG & P _zc* 21; 1911 1,000 350,000 56g J & JJan 11941 do do 
foanasticut Se rtrer top yy The RR sal 101 a 
nn aj)—ist M $15,000,000 guar p kve* 36 1911 000 7.000 000 4 M 15& S|/Mch 15 195 Treas Pa RR Co, Phi 
Yonnellsville & Monong—\st Mgsfred par_UPi xc &r na 1905 1,004 501,000 4 4 M & SSeptl titi lunion Tr Co, Pittsb, te 
Sopper Range—First mortgage gold (see text) .x Text | 1899 600 &c 2,280,000 5g A & O Oct 11949 |\Old Col Tr Co, Boston 
Sopper River & Northwestern —Ist VM $50,000, 000 Gxe* 197, 1909 £ 000 23,020,000 5¢ F & A'\Feb 1 1959 J P Morgan & Oo, N Y 
Lornwall & Lebanon—See Pennsylvania RR | 
Celpole Creek Central—Common stock __....--.-.-- ei wats 100 2,500,000 See text; Q.-M. See text |\Checks mailed 
eferred stock 4% non-cumulative__........---- i wile 7% 8,000,000 See text) Q.-M. See text do 


r Additional $6,631,370 on Dec. 31 1922 owned or contro lled by the co. | | 
| 


COLORADO AND sol THERN RY. CO. (THE).—Operates a sysiem 


of roads from Guernsey, Wyo., through Denver to Fort Worth, Galveston, 
Houston, Dailas, &c. “Te otal oper. Dec. 31 1922, 1, oaae milos, including 
os ae miles operate iund r lease or cont ract n ‘tably LIS miles of trackage 
Jenver to Pueblo, over Ateh. Top ka & = I Total line owned. 
# a1 1.69 miles (of which 102.35 miles not oper: Be the co.), viz. (*which 
se 
Coloradc & Sou. Ry. (owned) ._.946| Wichita Valley Ry_....--....-- 52 
Wichita Falis & Ovlahoma coe 22 
Controlled Lines— Wientta Vahey RR ......nccccn os 
eo Sl eee 121 | Abilene & Northern. _...... 2. 
Fort Worth & Denver City .~°454 Stamf.& N.W. Ry.(V.89. p.1381) 33 


Leases Colorado Springs & Cripple Creek Dist. Ry., 74 miles (owned) to 

yee Creek Central Ry., but rental remaining unpaid, the former was 

iced in receiver’s hands in May 1919. V. 94, p. 123. > below. 

5 April 1906 acquired a one- half interestin the Trinity Py Brasos Valley 
Ry ,owning a line from Cleburne to Houston, Tex.,236 miles, with branch to 
Waxahatchie, 67 miles. Thesuit against Ch. R. I . nee: ase to compel 


ayment of latter's share of com of on the T. & F , Was settled 
Jec. 23 1918. V. 109, p. ort: . 108, p. 378, 479, 1610: ve 7103, p 2428. 
See that co. and V. 98, D. 5520. 

no naan IZATION .-- Reorganization Jan. 1899, 67, 748. Is 


1! — the Chicago Burlington &« Q ioe y acquired 3: 23, 657, 00 common 


Vv ‘97, . 1663, 1604: V 8&8. p. 158, 

jwns a large ina’ority of the com, - ck of Fort Worth & Denver City 
Ry. #hich see Controls Denver & Interurban (Electric) Rallway 
which owns 9.51 miles, and operates 32.77 milesof Col. & Sou., electrified, 


under leuse. V.&7 . 950: V. 89. p. 934. 

DiVS. 07. us 1k. 12 LS 14-18. 1916. 17-20. °21-'22. '23. 
et pref% .....) 4 4 yrig ¢ 1 None 2% 4 4 i 
24d pref % ~~ 4 ayriy 4 . eee éeae 4 4 4 
am man % ' 2 yriv 1 0 None eats ‘“s 3 

Paid in 1924: On first preferred, June 30, 2%. 

BONDS 1>t M., see V. 68. p. 1027: VY. 77, p 2158: V. 87. p. 444, 1160 

The $100.000.000 Refunding bonds of 1905 were nade issuable as followa 


for Refunding ponds and equipment obligations of system. _-__ - $36,850,000 
For betterments and improvements, tncluding equipment, at the 


cum. vearly rate of $590 per mile of operated & controlled lines 15,000,00L 
Por reimbursement of the treasiry of the company, &c0....---- 2.500 OO 
For acquisition of additions (incl double-trac king) - e 45,650.00 


rhe Kefusding bonds are secured by a first ilen on all the bonds and prac- 
tically all the stock of the cos. owning about 706 miies of road. including the 
Wichita Valiey lines and the Trinity & Brazos Valley Ry.; also. by direct 
lien, subject to the first mortgage, on atout 1,002 miles of road owned by 
the Colorado & Southern aad on the stuck of subsidiary cos. whose bonds 
are not pledged under the mortgage, owning 556 miles of rcad, making 
1,604 additional miles, on which there are outstanding $40,174,900 under 


—- bonds: total thus covered, 2,304 miles, on which the total outstanding 
ed debt. Tg oe bonds and all prior “* averaged $26,47 
per mile. V. 8, 91. 462, 214; V. 93. 


1021 
Of the Fort Worth Ie Tieser Terminal bonds, $300, 00. sold and $428,000 
held bv Ft. W. & D.C. Ry. V. 86, p. 52. 1100; . 87. 
As to interest on bonds of the C Slecade Springs x Gripple Creek District 
Ry., see that company below. 
Equipme nt trusts issued co Director-General for rolling stock allocated 


to thi. company See article on page 3 
REPORT.—For 1923 showed: 
—Colorado and Southern Ry. - 
Calendar Years 1923. 1922. 1921. 1920. 
Revenues $12,675,913 $13,196,237 $13,223,220 $16,271,658 
Operating expenses _ 11.154.293 10,894,665 10,523,890 12,773,845 
Net earnings _.. $1,521,620 $2,301,572 $2,699,330 $3,497,813 
Total income 3,419,963 3,750,979 4,212,266 *5,357,713 
Interest charges . 2,196,244 2,144,059 2,139,128 2,142,247 
Rents, &e 314.426 703,875 436,547 376,243 
Miscellaneous 73.033 68,287 865,436 232,976 
Div. on Ist pref. sto 49.090 340,000 340,000 349,000 
Div. on 2d pref. stocl $19,000 340.9000 340,000 340,000 
Div. on common stock anes 930 000 UR) 
Bt lance 1r3156,259 det$775,.240 defs59,844 sr31 ,926,066 
Total oper. rev. inetuctes: Ste indard return (2 mos.), $413,545: Federal 
guar... 6 mos., $059, 65SS 3t.); railway oper. income, 4 mos., $1,686,457; 
other income, $2 598.033. 


For latest earnings. see ‘‘Ratlway Earnings Section"’ (issued monthly) 


OF PICERS .—Pres., Hale Holden, Chicago: Sec. & ity as.. B. F. James 
Denver; Asst. Sec. & Treas., C. I. Sturgis, Chicago.— _118 . Pp. 9VO ) 

voli IRALO SPRINGS & GRP Le CREE 3K DISTRICT R ¥ .-—-Co! orad« 
Springs to rips ote Creek, Col., 47 m. brane h, Cameron to Victor, 5 m. 
other branc hes and spurs, 22 m.; total, 75 m.; of which 57 m. steam, 16 m 
steam aod sectric and 2 m solely electric. In Jan. 1995, Colorado & 
Southern seared all the stock « SO) com V.89. 0.472, 1111 1423. 


Leased to Cripple Any Cent Ry. system in 1912 (Vv. 94, D. 123), but the 
rental due having been in default since May 1 1918 the lease was terminated 
April 22 1919. “George M. Taylor. Colorado Springs, was appointed re- 
ag 3 f*y 10 1919 at the request of the bondholders’ committee. V. 108, 

‘The burning of a bridge in May 1918 temporarily put the main 
Rieu out of commission, but this having been repaired operations were begun 
again July 15 1919. but. proving unpri fitable, operations were again sus- 


pended in 192°. tece iver’s certif. for $50,000 for two years at 7% issued 
June 15 1919 to re place the bridge. &c., and af $130,000 sold at end of 
1921 to settle accrued taxes have heen paid off. 108, p. 170, 479, 2528. 


The road was sold on Oct. 16 1922 to W. D. Guiles of Colorado Springs. 
for $370,000. Certain claims and funds in the hands of the receiver were 
excluded from the sale. From the proceeds of the sale $150 per bond was 
a in June 1923 to holders of certificates of deposit for Ist mtge. 5s. In 

April 1924 a further $109 per bond was paid out of mane ys coll ected from 
the Federal Gevt. under the Transportation Act of 1920. ; hie 1910. 


\ suit for $31,000,009 for unpaid taxes, damages, &ev., istitured in 1919 
»y the receiver agiinst the former lessee and others is stil! pending. 

On Oct. 1 1918 che interest on the $1,479, YUO0 First Consols aud on Jan. 1 
(919 the interest and sinking fund on the $1 (25 95,000 First Mtge. bonds went 
unpaid. In Aug. 1919 the Central Union ‘Trust Co., N. Y., declared the 
principal of Ist M. 5s immediately due and payable. Vv. 109, p. 887. 

Committee: (a) For Ist M. 5s ienquonsty deposited) : James Tim 
(2a V.-Pres. Mutua! Life Ins Co ,N Chairman; Centra) Union 
Oo., depositary (b) For Ist Consols AY thes Sopogen.: 

N. Chairman; N, Y Trust Oo., depositary. 
479, 578, 2433, 2528; V. 118, p. 1910. 

Stock, all outstanding, com., $1,200,000; pref., 5% non-cum., $800,000 
Par of shares, $100 each. Div.5% on pref., pald Feb. 1907, June 1908 and 
Nov.11909. Oncom., 2%, Sept. 1908. Sinking fund to retire first mtge. 
yords yearly at 119 for first 15 years, then at 107 4% for 5 vears then 195 fos 


son 
‘rust 
F. J. Lisman 
- 108, p. 170, 378, 


next 5 ye: * 192% fer 3 vears, thereafter at par, is in default. V. 76, 
p. 345. 118. p. 1910.) 

(THE) COL ORADO WYOMING & EASTERN RY.—This road, 112 
miles long, and running from Laramie to Coalmont, has been sold to C. M. 
Owen, representing Callaway, Fish & Co. of New "York City, under fore- 
closure proceedings for $201,090. Compare reorganization planin V. 116, 


p. 1498, and Northera Colorado & Kastern RR. in V. 118, p. 1774.) 
Ph ity, -UMBIA NEWBERRY & LAURENS RR.—Columbia to Laurens, 
.C.,75m. Stock, $500,000. Bonds were 6s, but reissued as 3s lo 1900, 
AED certificates to amount of 40% of bonds being issued. Bonds issued, 
$899,000; jin treasury $11,000. At last accounts had also outstanding 


$359,600 5% non-cum. certfs. for funded coupons 
Year ending Dec. 31— Gross. Net. OtherInc. Charoaes. Surpius 
1923 =: $672.374 $150,448 $13,555 $122,053 $41,950 
1029 ... <2. 2.2055 - $610,824 $149,272 $11. oe $114,159 46,896 
| | es $615,467 $104,675 — $9,. $91,805 $22,263 
Pres., J. P Taylor; Vv. -Pres., J. B. 8. Lyles; if ee. C. P. Seabrook. 


Columbia, 8. 

poncrprs dar & XENIA RR.—Owns trom Columbus, O., to Xenia, O.. 
55 miles. Operated as a division of the Little Miam!, and ‘ls leased for 99 
years from Dec. 1869, in connection with that road, to the Pittsburgh Cin- 
cinnat! Chicago & St. Louls, which pays 8% on stock The lease ts guar- 
anteed by Pennsylvania RR. Co. Since Sept. 1913 to Sept. 1922 Iinel., 
the quarterly divs. in Sept. and Mar. have been 2 1-5%, making the yearly 
div. rate 8 2-5%.—(V. 72. pv. 532.) 

CONCORD & MONTREAL RR.—See Boston & Maine RR. 


CONCORD & PORTSMOUTH RR.—Owns Portsmouth, N. H. to Man- 
chesver, N. H., 39.82 Leased to Boston & Maine RR. in 1862 for 99 


2 m. 
years; rental $25. 000; 7% on stock and ore. exp. Oper. by Boston & Maine, 


CONNECTICUT & PASSU MPSIC RIVERS RR. —White River Jct., Vt. 
to Canada Line, 110 m.; leases 099 years Massaw'ppi Vailey, 37 miles. 
Owns all the stock ($350,000) of the Newport & Richford RR., New- 


to Canadian line, 2] miles, operated under lease by Montreal 
(Can. Pac. syste m), and guarantees its $350,000 Ist 30-year 
1911. V. 91, p. 946. 


port, Vt., 
& Atilantie Ry. 
5% bonds dated Jan. 1 
LEASE .—From Jan. |] 1887 leased to the Boston & Lowell (now merged 
with Boston & Maine) fur 99 years. Rental is 6% per annum on che stock. 
SECURITIES.—Massawipp! stock receives same dividends as stock of 
lessee and $400,000 of It (not included in the amount outstanding) is pledged 
as part security for 4s of 1893. Of the $2,500,000 pref.. $700,000, as also 
$100,000 Massawipp! Valley Ry. stock, was purchased Feb. 1 1910 by the 
Vermont Valley.—(V. 106, p. 395.) 
CONNECTICUT RIVER RR.—See Boston & Maine RR. 
CONNECTING RAILWAY CO.-—-Owns from Girard Avenue to 
*rankford Phila., 6 m.; North Phila. to Chestnut Hill, 7 m.; branches, 
c., 23 m.; total,36m. V.103, p.1508. Stock authorized, $5, 800, 000; out- 
stan ling. $4,116,650. of which $3,825,350 owned by Penn. Dec. 
1923. which operates road under lease ‘assigned to that company by ony 
& Trenton RR., terminating Feb. 18 2862. Dividends s yoeny, (J.& D.). 
- 1911 made a new Ist M. for $15,000,000, guar., P y Penn. RR. 
. 103, p. 1508. V. 93, p. 229, 730; V. 98, p. 522, 6 Get. md. p. 1508.) 


” Conneaaaenas & MONONGAHELA RY.—Owns Moser Run Jot 
to Brownsville, Pa., 15.68 miles; branches and spurs, 6.75 m.; total track, 
22.43 miles (connecting Penn. with Monongahela Ry.). Incorporated in 
Penn. Mar. 11 1995. Leased to Penn. RR. until Jan. 1946 at rental equal 
to 4% on cost of road, taxes, operating and maintenance charges, rental 
belng more than suffic ient to pay interest charges and retire principal of 
bonds through sink. fund at or before maturity. sink. fd.. $25 000 yrly.. 
to call bonds 'n numerical order, but to be kept alive. V. 93, p. 407. Stock, 
ig OO% Controlled by or in interest of U. S. Steel ‘6 Strate Pres.. 

. H. Clingerman; Sec. & Treas., J. D. McCreery .—(V. 117, p. 1128.) 

COOPE RSTOWN & CHARLOTTE VALLE vs RR. ae $45,000 
capital stock owned by Del. & Hudson Co. (V. , p. 88), which also owns 
$269.000 (87%) of the $307 .400 outstanding stock ore ooperstown & Susaue- 
hanna Valley RR. Owns Hemlock Road to Davenport Centre, 4.21 m., of 
which 1.76 m, are operated; leases for 99 years from Apr. 15 1891 C oopers- 
town & Susq. Val. RR., Cooperstown to Hemlock Road, with branch to 
Cooperstown Jct., 19. 54 miles. 

COPPER RANGE RR.—Calumet, Mich., to Mass City, with branches, 


total, 93 m.; side tracks, 41 m Lease Moh: awk RR. to Gay, 15.84 miles, 
with branches, &e., 1.66 m. Stock, $4,244,300, all owned a Copper 
Range Co. Bonds limited to $20,000 per mile of main line and branches and 
$15.000 per mile of sidings. 

Pres.. William A. vie V.-P., F. W. Denton; Sec. & Treas., F. W. 
Paine, Boston.—(V. 114, 235 59. ) 


COPPER RIVER & NORTHWESTERN RY.—Owns from Cordova 
Alaska, on tidewater, through the Copper River Valley to Kennecott, 1 
miles. Kennecott Copper Corporation (V. 101,*p. 1889) in Dec. ‘1915 
soured all of the outstanding securities. $4.817,400 stock and $23. 020 600 





Ist M. In 1923 gross revenue, $1,882,235: net after taxes. £695,692. 
—(V. 118. p. 2303. 
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RAILWAY STOCKS AND BONDS 








RAILROAD COMPANIES Mtiez Date Par Amount Rate When Last Dividend Places Where Interesi ané 
(For abbreriations, &c., of tee on page 6) Road Bonds VaGiue | Dutstanding % | Payable | and Maturity Dtvtdends are Payable 
Cuba Railroad Co—Common stock 1,000,000 shares tioal tna None) 500,000 shs.' See text! See text See text citi bhenahndeheeoe 
Preferred stock 6% non-cumulative $10,000,00U. eel ane 100! 10,000,000 6 F & AjiFeb 1 24 3% Checks mailed _ 
First mtge gold $20,000 per mile__._.-_. G.xc* &r* 602 1902 1,000 &c| 13,624,000! 6¢ J & JiJjulyl 1952 Royal Bx of Can, N 
impt & equip M g $12,000 per m_.... ------- Nxc* ---| 1910 $&fr| 4,000,000) 5¢ |\M & N/\May 1 1960 : do ‘ do 
First lien & ref Series A..........<<- kxxxc&r? eoel| Lene 100 &c; 4,000,000 7% eiJ & D/|Dec 1 1936 Nat City Bank, N 
Equipment trust certs. — | ' ’ J > TY 
do due $28M&$27M s-an(V100.p.473)-.Us ---| 1915 1,000 55,000 5 J & J21\July'24-Jan '25|/Onited States Tr Co, N 
do due $40,000 semiann cpekes < mertense Us| «on| S08 1,000 120,000 5 J & D 15|Dec '24-Dec "25 United States Tr Co, NY 
do due $98,000 and $97 ,000 s-an g.-.----- ---| 1916 1,000} 487 000 5 M & N/|Nov '24-Nov 26 Guaranty Trust Co, ! b 
dc due $85,000 semi-ann ....-.------- c* ical ae 1,000' 1,020,000 76 |A & O/|Oct '24-Apr '30 Commercial Tr Co Phila 
do due $285,000 annually------ Colxxxc*; .-.,| 1920 1,000 570,000 7g M&S 16 Sept 16°24 to'25 Irv Bank-Col Tr Co, N ¥ 
Cumberland RR—lIst M $3,000,000 gold _____._--. 12.9 1908 1,000; 1,028,000 5z J & D\Junel 1955 quarantg Tress Oo. N Y 
Cumberland Ry & Coal Co—lIst M $3,000,000 g gu. 48 1910 1.006; 1,142, Be A & O Oct 1940 Montreal, Canada 
Cumberland Valicy RR—See Pennsylvania RR . ; ee 
Dayton & Michigan—Com stock (3 4% guar TolCinn) «acl ae 50; 2.401,950 3% |\A & O/Apr 1924 1% |Cincinnatl, oO 
Preferred (‘8% guaranteed To] Cinn) endorsed__--_. ---| 1871 50; 1,211,250 s Q—J Apr 1924 % . do Co. NY 
Ist M gu p&1 end ext in 1911 red 102 % beg 1917.¢ 141) 1881 1,000) 2,727,000| 4% (5) |} & JJan 1 1931 J P Morgan _* 8. Ls 
Dayton Union Ry—First mtge sink fund call par__Fz 2| 1899 1,000) 344,000 4g i} & dJiJuly 11949 Farmers L & Tr Co, 3 
Velaware RR—Stock 8% guaranteed....-.-.__.--- O68) Joes 25} 5,078,275 8 J & J Jan 21924 4%|Checks mailed Oo. Phite 
General mortgage gold................... FP.xc*, 113 1892 1,000; — 320,000 4K es & _ JiJuly 1 1932 Treas Pa RR Trent 
Uelaware & Bound Brook—Stock 8% gu Phila & Read). aad 100; 1,800,000 8 Q—F | May 20 19242%/11 W State St.. Tren N3 
Rs cones M $1,800,000 guaranteed__PeP.xo* &r| 30.97 1905 1,000! 1,800,000 3% eh & A/Aug 11955 Mech Nat Bk,Trenton, 
Vela ware & Eastern (foreclo —See Del & Northern . . 
Oela ware & jiudson Stock $85,711,500 eee, .... Poe Eee 100} 42,503,000 9 Q—M /|June20 19242 Office 32 Nassau St, N ¥ 
Schenectady & Duamesburg first mortgage____-.-z 14. 1874 100 &c 506,000 6g MM & SSept1 1924 do yo 
Adirondack Ist M gold guar p & | end. __Us.zc* &r 60, 1392 1,000; 1,000,000 44 ¢ 4 & SMch 11942 do 10 
1st&KefM $50,000,000 g sf red 107 & beg’ 18_x0* &r* 816 1908 1,000 &c| 32,204,000 4 M& N/May 11943 do do 
Convert bonds gold red | anes sp Cini Sie ll onct Daan BOO &c| 14,451,000 Ke |A & Oct 11935 de ge 
Deere Met WENOS, oon. caceccccces Usm.c*&r*) .._.| 1920 — 500 &e) 10,000,000 7@ |J' & DJunel 1930_ de in 
ed gold bonds red (text)._.___Usm.xxxe*&r*) -..| 1922 500&1000 5 500.000 2 ie S 5 is Spat 35 |Gu a. y Tr Co, NY 
[quipment gold notes Series ‘A’ due $265,490 ann aunt ME (sessmeme | 2.919.490 6 1 & an 15 1925-35 |Guarant) ,- 
U 8 Government — = ae Sa a as cael RE onewnawe 1,500,000 6 M & SMar11930 ~~ #---------------------2 
uaranteed Bonds— . “ ae 
} ¢ o 2 ass2a NY 
Bluff Point Land Improvement Co lst M _z0* osel Bane | 1,000 300,000 4 3 & JdJan 1 1940 Office, 32 Nassau St, N 
Utica Clinton & Binghamton RR let MM teat anol e--| 1889 1,000 800 ,000 5 J & JJuly 1 1939 N_Y Trust Co. New Yor 
Lt fg Susquehanna RR Ist mtge_____--__ -- -.-| 1906 1,000 10,000,000 3% eA & O April 1 1946 Office, 32 Nassau 8t, 
Vilkes-Barre Conn RR Ist & imp mtge (guar jointl 
with Penn RR)... .-__-_- ” , — pene msg eo-| 1917 | -------- 2,186 .000 5 M & N May 1 1947 do do 
Chateaugay Ore & Iron Co ref Ist mtge_______---- ~..| 4008 1,000 1,300,000 4 J & JJan 11942 do do 


Southwestern Ry. 
Owns Cripple Creek 
through ownership 


“COTTON BELT.”—Common name for St. Louis 
CRIPPLE CREEK CENTRAL RY. CO. (THI 


& Colorado Springs RR. and Midland Terminal Ry. 
of all their stock. 


Miles. 

Main line, Colorado Springs to Cripple Creek___._._-.------ --- 56.30 
Branches and spurs__.______ Me es GP SOI BP PN Ee Fae Re a 33 65 
eee NE A ee ee a Terns 89 95 


Reorganization (per plan in V.78,p. 2018; V. 77, p. 1542.) of the Denver 
& Southwestern foreclosed Oct. 41904. V. 79. v. 1461: V. 101. p. 1184 

The lease of the Colorado Springs & Cripple Creek District Ry. termi- 
nated April 22 1919. See that company. 

STOCKS AND BONDS.—Com. stock, $2,500 000: 4% non-cum. pret 
stock. $3.000 000; par of shares, 3100 V. 82. p. 1156: Vo 84, n. 1209. 

$326,000 First Mtge. bonds of the Florence & Cripple Creek RR 
Co., assumed and guaranteed by the Cripple Creek & Colorado Sort 


RR.Co. and owned by Cripple Creek Central Ry.Co.were paid during 191 
The company still owns $319,000 of these bonds. 


DIVIS.— '07. "08. "09. "10. "11. "12. "13-15. "15. "17. ‘18. 1919-24. 
Com., Jo oo 9 0 0 0 8 4 15 6 3 See text 


_ 4 4 4 4 4 4 4 4 See text 
In Feb. 1916 an extra dividend of 10% was declared with the quarterly 
1%, 0n common stock, both payable March 1. In Sept. 1918 the common 
dividend was omitted. but the usual pref. dividends Nos. 52 and 53, 1% 
each, were paid Dec. 1918 and March 1 1919. 

A capital distribution (No. 21) of 1% was paid on the preferred stock 
Jime 2 1924 ‘out of funds heretofore realized from sale of capital assets.” 
[wenty previous quarterly distributions each of 1% had been made from 
capital assets, No. 1 June 1 1919, and No. 20 0n Mar. 11924. The present 
distribution, it is understood, will reduce the face value of the Preferred 
shares to $79. 


REPORT .—For 1923, gross, $668,203; net, $231,041; deductions, $195,- 
452; net income. $125.589. 


Pres.. A. E. Carlton; Sec., E. 8. Hartwell; Treas., A. 8S. Gill. Office, 
Colorado Springs.—(V. 118, p. 638.) 
CRIPPLE CREEK & COLORADO SPRINGS RR.—See Cripple 


Oreek Central Ry 


(THE) CUBA RAILROAD CO.—Owns from Santa Clara, Cuba, to 
Santiago de Cuba, 356 miles; Marti-Bayamo San Luis line, 141 miles; 
Trinidad lines, 56 miles; eight branches, 133 miles; total June 30 1923, 686 
miles. In Nov. 1915 purchased the entire $2,000,000 capital stock of the 
Camaguey & Nuevitas RR., which on Jan. & 1923 was increased to $5,000,- 
000, all of which is owned by the Cuba Railroad Co. 

STOCK.—The stockholders on June 27 1923 increased the auth. Common 
stock from 200,000 shares, par $1009, to 1,000,000 shares, no par value, 
500,000 shares of no par value stock being issued in place of the then 
existing 158,000 shares of $100 par value. The Cuba Co. (V. 195, p. 1993) 


owns the entire outstanding common but only $1,000 pref. V. 98, p. 1766; 
V. 96, p. 236, 663. 


, DIVIDENDS (%) 1910 °11 ‘12 ‘13 '14 ‘15 '16 ‘17-'20 '21-'24 
Preferred____ ~o2c 84 4 6M 8 6 6 6 6 yriy Text 
Common (in cash)... 2. ca 6 6 ieee 


emee Scem 4 -+-- 

Also on com. in com. stock in 1916, Jan., 20%; June, 25%. V.103, p. 752. 

On Feb. 1 1918 paid a scrip dividend of 3% on the pref. stk, redeemable 
on Feb. 1 1921, or earlier at option of company, with 6% interest payable 
annually Feb. 1: also Aug. 1 1918 on pref. a scrip dividend of 3%, and Feb. 
1919 to Aug. 1920 paid cash divs. of 3% s. a.: Feb. 1921 div. was omitted 
payments resumed in Aug. 1922, when 3% was paid; Feb. 1923 to Feb. 1924 
ald 3% semi-annually. The scrip due Feb. 1 1921 was called for payment 
feb. 1 1920. V. 109, p. 1986; V. 110, p. 77 

BONDS, &c.—1st M. bonds application to list, V. 86, p. 924; V. 88, p 
451: V. 60, P1934) Vv. vA: P- 38, 1253; in 1919 sold additional $1,150,000 

r m 


V.108, p. 2 . Thed% provement & Equip. bonds of 1910 are limited 
¢o $12,000 per mile (excl. sidings) owned. V.91-p. 588. 1253: V- 95, p. 175. 


The Ist Lien & Ref. Mtge. 744% gold bonds, Series A, are secured by the 
Diedge of $4,000,000 (entire issue) Camaguey & Nuevitas Ry. (Ferrocarril 
de Camaguey y Nuevitas) Ist Mtge. 7% % bonds, due Dec. 1 2021, or prior 
thereto, on demand, and $3,956,000 Cuba RR. Impt. & Equip. Mtge. 5% 
bonds, due 1960, in addition to being secured (in the opinion of counsel) by 
direct mtge. on entire property of Cuba RR. Co. V. 113, p. 2504. 


REPORT.—For year ending June 30 1923, in V. 117, p. 1344, shows: 
June 30. ; 


Gross Gross Interest Pref. Divs. Balance, 

Years— Earnings. Income. Charges. (A%). Surplus. 
1922-23. .... $14,146,198 $4,669,480 $1,540,272 $600,000 $2,529,207 
1921-22..... 11,722,972 3,232,286 1,685,842 600,000 946.444 
1920-21... 15,853,959 1,788,669 eo os) re 312,959 
1919-20. -_.-.- 14,149,108 3,704,873 1,264,705 600,000 1,840,168 


OFFICERS.—Pres., Herbert C. Lakin; Asst. to Pres., Wm. F. Lynch; 
Sec., Wm. H. Baker; Treas., H. W. Snyder. Corporate office, 83 Mont- 
gomery St., Jersey City, N. J.; general offices, 52 William St., N. Y 
(V. 117, p. 2652.) 

CUMBERLAND & PENNSYLVANIA RR.—Owns from Cumberland, 
Md., to Piedmont, W. Va., and several branches, 51 miles. Owned by The 
Consolidation Coal Co., which owns all the $1,500,000 stock. Pres.,C. W. 
Watson; Sec. & Treas., T. K. Stuart.—(V. 85, p. 1401; V. 108, p. 1610; 
V.110, p. 1289; V. 113, p. 2311.) 


CUMBERLAND RAILWAY & COAL CO.—Owns road from Springhill 
Jct. to Springhill Coal Mines, N. S., and Parrsboro on the Bay of Fundy, 
miles; also coal acres, timber lands, &c. The Dominion Stee! Corpora- 
tion late in 1910 arranged to ecquire the $1,000,000 stock, the $979,000 6 7 
bonds ee Fb = TOD bate Ba ” ——, 4 Steel ae oe 
a mtge. for $3, roviding for future requirements. V. : 

1766; V. 92. p. 186, 1495; V. 97, p. 1583 Leased to Dominion Coai 


under 
1629, 


Co. Earnings included in report of lessese.—(V. 117, p. 1346 ) 





CUMBERLAND RR.—Artemus to Wheeler, Ky., 10.2 miles, and 
Lansford to Anchor, Ky., 2.7 m.; total, 12.9 miles. Incorp. in Kentucky 
in 1902. Stock auth., $100,000; outstanding, $20,990; par, $100. Bonds 
($3,000,000 auth. issue) outstanding, $1,028,000. J. R. Campbel) of 
Artemus, Ky., was appointed receiver in April 1920. Fairfax 
Harrison; Sec. & Treas., ™ %. Wynn. 

DAYTON & MICHIGAN RR.—Owns Dayton, O.. to Toledo Junc., O ; 
140.87 miles. Leased May 1 1863 in perpetuity to Cin. Ham. & Dayton 
(assumed by Toledo & Cincinnati RR. Co.). Lease modified June 23 
13870. Rental is maintenance of organization, interest on bonds and 8% 
on preferred stock and 3%% on common. Guaranty on preferred is 
secured by mtge. of 1871, but the pref. carries no voting power. V. i 


Pres., 


55 
. $13. Mtge. of 1856 is held alive under mtge. of 1881. V. 91, p. 1445, 
.92,p 118. Status of stock and bonds was undisturbed by plan of 19146 

by which B. & O. RR. took over possession, under lease, along with main 

line of Cin. Ham. & Dayton.—(V. 92, p. 526.) ; 

DAYTON & UNION RR.—Owns trom Dodson, O., to Union Citv, tnd » 
31.74 m.; leases Dayton to Dodson, 15.30 m.; total operated, 47.04 tm 
The Cleve. Cin. Chic. & St. Louis and Tol. & Cincinnati jointly own the 
$86,300 stock. Year ending Dec. 31 1923, gross, $147,183; net oper. deficit, 
$32,532; total., def., $39,931; int., rentals, &c., $6,095; bal., def., $46.027. 
—(V. 97, p. 236.) 

DAYTON UNION RY.-—Union depot at Dayton. O. Used by Pitts. 
Cin. Chic. & St. L., Cleve. Cin. Chic. & St. L., Balt. & Ohio RR., Day- 
ton & Union RR. and Erie RR., under lease which provides that interest op 
bonds and other expenses be divided between them on train basis. Stock, 
auth., $500.000; outstanding, $321.000, all common. Pres., B. McKeen, 
St. Louis. Mo.; Sec., 8. H. Church, Pittsburgh, Pa.—(V. 89, p. 1347.) 

OELAWARE RR. CO, —(See Maps Pennsy. RR.)—Shellpot_Crossinge 
Del., to Delmar, Del , 45.20 miles; branches, Centreville, Md., to Townsend 
Del.. 34 98 m.; Clayton, Del., to Oxtord. Md., 54.27 m.: Seaford, Del.. te 
Cambridge, Md., 32.96 m.; Massey, Md , to south of Chestertown, Md.,. 
20.52 m.; otaer branches, 7.22 m : total, 245.15 miles. V. 67. p. 1356. 

Leased to Philadelphia Baltimore & V’ashington (which owns $2,704,600 
of the stock) for 99 years from Mch. ] 1910 at & guaranteed rental of &% on 
the stock, a special stock dividend of 70% being paid Feb. 28 1910; also a 
ypecta) cash dividend of 20% and an extra cash dividend of 5% 

For cal. year 1923, rental, $423,934; other income, $43,631; charges, 

68,055; divs. (8%). $406.262: bal., -ur. $5,377.—(V. 118, p. 439.) 

DELAWARE & BOUND BROOK RR.—Bound Brook.Junc. (Cent. RR. 
N. J.) to Delaware River, 27.87 miles; branch to Trenton, 3.75 m ; East 
frenton RR., 3.05 m.; total, 34.67 miles. Total track. including 2d, 3d 
and 4th tracks, sidings, &c., 123.3% miles. In May 1879 leased for 990 years 

o Phila. & Reading. Rental, $213,107.50, paying ioterest and 8% on 

atock.—(V. 81. p. 210.) 

DELAWARE AND HUDSON CO. (THE) —(See Map.)—Operates R. R. 
lin :s from Wilkes-Barre, Pa., via Albany and Schenectady to Rouses Puint, 
N.%., near the Canadian line, with branches to Binghamton, Troy, Lake 
Placid, N. ¥., Rutland, Vt., and other points, a total of 918.39 miles (of 
which 342.93 owned in fee, 463.82 miles leased or controlled through stock 
ownership and 111.64 miles trackage rights, viz.: 


xteam Lines owned (343 m.) Miles.| Lines leased—*See these cos. Miles. 
Carbondale to Scranton ,Pa.,& br. 22| *Albany & Susquehanna__....-- 14% 
LookoutJct. to HonesdaleJct.,Pa. 28 *Rensselaer & Saratoga_.._----.- 190 
Niaeveh, N.Y .toJefferson Jct..Pa 22| *Chateaugay & Lake Placid RR. 79 

‘herryVal.Jct.toCherry Val.,N.Y.21 | Other leased !ines___....-...- . §2 
Schenectady to Delanson. N. Y.. 14) *Jefferson RR. (trackage)_...... 35 
Greenwich to Greenw'ch Jct.,.N.Y 10| Boston & Matne (trackage) .- 37 
Saratoza to North Creek, N. Y.. 57 | Other trackage_..........-.-..- 10 
Whitehall to Rouses Point, etc_.151 syn 
ther lines owned 18! Total operated Jan. 1 1924 918 


Second track. 371.42 miles; third track. 53.10 miles: fourth track, 18.79 
miles; industrial tracks, yard track and sidings, &c., $673.95 miles. 

Also leas’s Utica Clinton & Bingh. and Rome & Clinton RR., 44 miles, 
which are sublet to N. Y. Ont. & W V.116. np. 1760 2128. 

HISTORY .—Incorporated April 23 1823 as ‘*‘The President, Managers 
and Company of The Delaware and Hudson Coal Company"; name changed 
April 28 1899. 

A leading carrier of anthracite coal (V. 86, p. 913: V. 105, p. 2093. 
All coal produced from the company's mines is sold at the pit mouth to 
the Hudson Coal Co. (V. 89, p. 1449). The canal was abandoned and the 
cost charged off in 1898. he old ‘“‘Gravity’’ road, bullt ip 1829, was 
broadened to standard gauge and opened for regular service in 1900. The 
companies taken In by merger {nclude: Adirondack Ry., Schen. & Duanesb. 
RR., N. Y. & Canada Ry., Cherry Vallev Sharon & Albany RR. 

Tentative valuation, $95,834,979 as of June 30 1916. V. 116, p. 1648, 
2255, 2766; V. 117, p. 324, 1347. 

Allied Properties:—(a) Entire capital stocks owned: Quebec Montreal & 
Southern Ry. Co., Naplerville Junction Ry. Co., Greenwich & Johnson- 
ville Ry. Co., Schoharie Valley Ry. Co., United Trac. Co. and Troy & New 
ingland Ry. Co.; (b) one-half the stock owned: Wilkes-Barre Connecting 
RR. Co. and Schenec. Ry. See list of stock. &c., holdings. V. 106. p. 1893. 
Anthracite rate case .V. 101, p. 2072 V~ 102, p. 1357 

Albany & Susq. stockholders were heid by higher Federal courts to be en- 
titled to the saving of Interest effected by the refunding at 344 % of the re- 
maining $7.050.000 of the $10,000,000 tissue of Albany & Susquehanna 
RR. Co. 7% bonds, increasing the yearly rental paid. V. 85, p. 721; 
V. 83, D. 1036: V. 80. p. 1174, 1362, 2343: V. 88. D. 938, 1499; V. 89. p. 
1068, 1141; V. 90, p. 911. To April 1 1916, when the conversion privilege 
expired, $3,556,000 A. & S. bonds had been exchanged for D. & H. stock. 
See Albany & Susquehanna. 

Sinking Fund.—The sinking fund, created May 9 1899 and amended 
May 10 1910, receives out of the yearly net profits not less than 5 cents per 
ton on coal mined, and has accumulated $7,980,902 from 1900 to Dec. 31 


1923, which amount has been applied to the purchase and retirement of 
$1,288,500 of the capital stock (in 1900 to 1906) and in part to the purchase 
the Wyoming and Schuylkill regions. : 

"88. "89 to '96. ‘97 to ‘00. ‘Ul to ‘06. 'N7 toJane.20'24 
7 yearly. 9yrly.Q-M2%% 


of coal lands in 
Divs.— ‘87. 
Since 1886_.% { 5 6 


7 yearly. 6 yearly. 
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RAILROAD COMPANIES Miles Date Par Amount Rate When es | 
[For abbreviations, &c., sce notes on page 6] Road Bonds Value Outstanding % Payable and Maturity | Dividends are Payable 
ela ware Lacka & Western—Stock auth $57,277 000. one er $50 $87 ,277.006 12 Q—J _ Apr 21 ‘24 3%,\90 West St. New York 
hangor 4 Portiand mortgages gold _-. .-- 59-86 100 &o 320 000 62 JF & J 1930-1934 do ae f 
Yel River RR & Kridge—Ist Mggu p &! «f 1% GP.xe : 10 1896 1.000 1.151.000 4g F & A Aug 1 1930 Penn KRRCo. Phiia& SN Y 
Denver & Rio Grande Western (for securities prop» sed un der Reorganization Plan, see tezt. Se aoe 
Equip trust certfs due $300,000 annually xxxe* 1923 $1,000 34,200,000 5% ™M & STo Mar 1 1838 |New York 
Receiver ce ficates Series A 1.500.099 5% -- 
Receiver's certific 1922 5,000,000 6 J < D Dec 1 1924 ne 
Bonds of old De nver , Rio Grande RR ‘ : ee ; 
First Conso) M $42,000,000 now ist Mg_Us.xo*&r [1,647 1836 600 &¢ v34,125,000 4g J & JdJan 1 1936 National Park Bank, ¥ Y¥ 
1.647 1898 1,000 $3,382 000 4%e¢J3J & JJan 1 192¢ do | eae 
First & Ref M $150,000,000 gold rd 110 tte 2.54) 19083 3 & mike x3!.114.000 5¢ F & AAug i119 Bankers Trust Co, N Y 
Adjust M Incomes $25,000,000 7% cumred 115 Nx 2.541 1912 $.£.m & 10,000,000 7 A & OApr 1 L932 Oct 1921 interest not paid 
Improvement M ($5,000 per mile g_. Us.x0° ar 1,647 1888 500 8,335,000 5¢ J & DdJune}) 192 National Park Bk, N Y 
Rio Grande Western Ist M gold (V69, p 284) -Ce.zc® 699 1889 1,000 &e 15,190,000 4g¢ J & Jduly 1 1939 Guaranty Trust Co, N Y¥ 
First Cons mtge redeem at par (see text) g-G.xc* 699 1899 1,000 &c¢ y15,080,000 4” A & O Apr 1 1944 do do 
Bonds of Affiliated Companies — ; ) , ; : 
Rio Grande Southern first mortgage guar . Cex 180 1890 1,006 2,277,000 4g 3 & JdJuly 1 1940 Maltland Coppell, N Y 
Rio Grande Junction first mortgage guar... -Ce.xc* 62 1889 1,000 2,000,000 6¢ 3 & D Dee 1 193% do do : 
Utah Fuel Co 1st M $2,000,000 redeem at 110_-- Gz sxe} San 1,900 486,000 5¢ M & SMeb 1 1y3i Guaranty Trust Co. N ¥ 
Pleasant Valley Coa! lst M sf redeem at 115_-...Gz ---| 1898 1,000 897,000 5¢ J & JIdJuly 1 192% do do 
Salt Lake City Union Depot & RR—See that Co. 
v-x-y Additional amounts held in treasury or by trus tees D ec. 31 2%. viz: v $1,445,000; x $10,917 ,O%u, Incl uding $7,005,00 0 
pledged under adjastment mtge.: y $1.395.000. 
' 
BONDS, &c.—On May 12 1908 stockholders authorized a First & Ref Lines Owned— Miles. Lines Leased (Conct.)— Miles. 
Mtze. for $50,000,000, bearing not over 4% int. and running 35 years, and | N. J. State line to N. Y. uine..--1}1 *Oswego & Syracuse......--... 35 


sub ject to redemption as an entirety only at 107 % on any int. day, beginning 
May 11918. One per cent of the amount of bonds outstanding Is to be paid 
to the trustee June | annually from 1909 to 1942, to be used to purcoasr 
bonds or for improvements and extensions. Of the issue, $32,204,010 
outstanding in the hands of the public, $10,000,000 are pledged and $112,- 
000 are in treasury. V. 86, p. 98, 1409, 1589; Af 8&7, p. 96, 480, 1419, 
1604; V.89, p. 847, 1541; V 90, p 5l, 167; V. 92, p. 186, 394; V. 96, p. 1156, 
1700; V. 97, p. 1024; V. os, p. 1168, 1844; V. sq. p. 48. 

The stockholders on Sept. 30 1915 authorized the issuance of $14,451 .000 
20-year 4% bonds, which were offered to stovkholders The bords may at 
option of holders at any time up to Oct. 1 1927 be converted into paid-u 
shares of capital stock at the rate of $1,500 bonds for ten shares of stoc 
(with an adjustment of interest and dividend). The entire issue, but not 
a part, may be called for redemption at 105 and int. on any semi-ann. in- 
terest day on 90 days’ notice. but if so called during the conversion period 
the bonds may be converted up to 30 days prior to such call day. » See 
Dp. 773, 1092; V. 102, p. 800, 1356; V. 104, p. 1044; V. 111, p. 2323. 


The $10,000,000 7% securea gold bonds of 1920 are secured by deposit 
and pledge with trustee of the following: (1) $10,000,000 Del. & Hudson 
Ist & Ref. 4s of 1943; (2) $3,500,000 Albany & Susq. RR. Ist_ 3s of 1946 
(3) $1 000. 000 Wilkes-Barre Connec ting RR. 1st & Improv. 5s, due May 1 
1947 (principal and interest guaranteed jointly and severally, by endorse 
ment, by Pennsylvania RR. and Delaware & Hudson Co. ; (4) $500,006 
Rensselaer & Saratoga RR. Guaranteed stock: (5) $400,000 Albany & 
Susaq. RR. Guaranteed stock. 

The $7,500,000 15-year 5% % gold bonds due May 1 1937 are redeemable 
as a whole only on May 1 1932 at 105 and interest, and Oe reafter at_ 4% 
less for each 6 mos. from May 1 1932 to redemption date. o 124, 2. 3 406. 

cuarantees interest on a et % Rensselaer & Suan ‘Ist Mtge. 6s 
a | May 1 194). V. 112, 1865, 1977. 

Equipment trusts MLN, ‘to Director-General for rolling stock allo- 





cated to this company. See article on page 3 and V. 113, p. 1470. 
Government loan, V. 111. p. 692, 1851. 
REPORT For 1923, in V. 118, p. 2054, showed 
Corporate Combined 
1923 1922 1921 192¢ 
Transportation of mdse_$16,220 290 $15,557,222 $14,709,859 $17,489,467 
Transportation of coal__ 24,329,812 15 276,651 24,876,088 21,674,176 
Passengers 1,999,972 1,723,005 1,7 29 852 1,747 364 
Miscellaneous 1,770,467 2.2 56,379 1,461,059 1,443 .292 
Total oper. revenue. _ $47,320,452 $37.823.256 $45,776,859 $45,354,299 
Maintenance of ) &e 44, 414.38 $5,140,223 $5,509,990 $5,114,909 
Maintena: ce of | e quip 13,114,203 11,599,317 12,801,190 12,736,974 
Traffic 186.676 526,017 493,625 386,448 
Transportation 19,366,915 16,085,687 17,886,423 21,669,667 
General, &c., expenses 1,970,062 2,199,029 2,140,301 2,218,331 
Tot al oper expenses 39 352.240 $35.615,053 $38,825,529 $42,126,330 
Net earnings before taxes "$7 968,212 $2.298,203 $6,951,330 $3,227,969 
Other oy chia 
Wire of freight cars Dr $262,635 Dr.$65,052 $915,595 
Rent freight equipment 164,454 225,180 184,248 201 .323 
Joint facility rents 189,133 122,804 167,056 136,502 
Gross ry. oper. income $8,050,165 $2.490,334 $8.218.225 $3.565.793 
Railway tax accruals $1,119,358 $879,053 $993,974 $1,186,054 
Uncollectible railway rev 11,095 11.361 16,732 — 939 
Rent for equipment 85,656 76,784 83,912 132,175 
Joint facility rents 384,029 356,923 364,489 428,059 
Net ry. oper. income_ $6,450,026 $1,166,212 $6,759,117 $1.818.566 
Non-Oner. Income 
Income from leased road $91,389 $101,832 $88,124 $88,933 
Miscell. rent income 108,520 68.151 “49,410 “85,198 
Mise.non-op.phys.prop - 62,028 10,673 12,149 23.468 
Dividend income 1,412,606 1,232,295 1,327,617 1,038,041 
Inc. from fund. secs. and ; 
unfund. secs. & aeccts_ 285.300 336,559 311,436 358,846 
Miscellaneous income___ 1,835,248 1,913,680 1,644,050 1,396,801 
Gross income $10,245,127 $4,879,404 $10,191,904 $10,431,017 
Deductions 
Rent for leased roads $1,843,819 $1,836,949 $1,771,929 $1,944,157 
Interest on funded debt. 3.479.592 3.4271066 3.284.580 —3/228'948 
{nt. on unfunded debt 160,718 70,602 178,272 303,585 
Miscellaneous. -_______- 49,307 20,788 19,670 21,164 
Net income $4.7 711 699Loss$476. 000 $4. 937, 1! 52 “$4, 933. 163 


For latest earnings, see “Railway Earnings Section”’ 


OFFICERS.—L. F. 
Poapody. N. Y. City, 


(issued monthly). 


Pres., N. Y. City; W. H. Williams, C. A. 


Loree 
Vice-Pres. F.P. Gutelius, Montreal, Resident V. -P.: 


T. Loree. Albany. & Gen. oe: Leamy, ‘Asst. to Pres. & 
Asst. Sec.; F. M. dis Faby Sec.; . H. Davies, Treas.; W. E. Eppler, 
Comptroller, N. Y. City. 


Board of Managers.—Chauncey M. Depew. Charles A. Peabody, Leonor 
F. Loree, Cornelius Vanderbilt, Edward R. Harriman, E. H. Outerbridze, 
_ t Pratt, all of New York: Percy H. Stewart, Plainfield, N.J.: Robert 

Pruyn, Albany, N. Y.; William H. Williams. Lyon EA » Pee 
ee Ww. De Forest, Oyster Bay. N. Y.; Charles 8. Weston, Scranton, Pa.: 
Percy Ry 2d, Princeton, N. J. Office, 32 Nassau St., N. Y.— 
(V. 118, p. 2033.) 


DEL pene LACKAWANNA AND WESTERN RR. CO. (THE). 
Operates ye line from Hoboken, N. J., opposite New York City, 


to 
Buffalo, N. 410 miles, with branches to anthracite region, &c. 


517 


miles, viz. (ass this company): 





Sronee to Northumberland. _--. 


*Syracuse Binghamton & N. Y-.. 81 
Frie & Central N. Y.(V.96.p.202) is 


*Utica Chenanzo & Susquehanna 97 


Bangor & Portiand Ry_.-.-.-.--- $|*Valley RR. of New York.-_-.-.-- 1l 
Cee Bae owned.........<.-- 6 Busset RANG. ..6cc02-cccees 31 
Lines Leased— (See each co.) — *Lackawanna ittR. of N. J... ... 28 
*Morris & Essex and leased brcehs.176 Lines Controlied and Operated— 
*N. Y. Lackawanna & Western. -214 Lackawanna & Montrose RR--.-- 11 
*Cayuga & Susquehanna.-_...--. 34 _-_— 
Greene Railroad.............-- » ee een 980 


HISTORY, &c.—Chartered in 1832, present title assumed in 1853. 

In June 1909 the D. L. & W. Coal Co. was incorporated with $6,800,000 
authorized stock, to act as selling agent for the company’s coal in Pennsyl- 
vania, the raliroad stockholders being permitted to subscribe for a stock 
See extra dividend below. also that company's caption under Miscel. Cos. 

United States Supreme Court on June 21 1915 in the suit brought by 
the Government held that the company. under the contract of Aug. 2 1909, 
violated the commodities clause of the Hepburn Act and the Sherman anti- 
trust law (V. 100, p. 2114; V. 101, p. 17), in its —- with the D. L. & MW. 
Coal Co. new contract was arranged. V. p. 47. In May idSi7 
wate over Morris & Essex lease was settled, m.. ‘euaranteed dividend on 


& E. stock being Increased from 7% to 7% % Pp. a. 104, p. 2116. 
. 100, p. 1509. 1832; V. 102, p. 1896: over Syr. Bing. & N. X. lease. V. 103. 
Dp. 1986 Anthracite rate case, V. 101, "te V. 102, p. 1357. Govern- 


ment regulation of coal prices in 1917, V. 105, p. 767, 2412, 2293. 1961 
The company on Sept. 17 1920 submitted to ihe 1.-8. C: Commission a 
plan for the segregation of its coal properties and the operation of its mines 
owned, as distinct enterprises from its rai jroad prope rties The Comission, 
in April 1921 authorized the cor ipany to issue $415,000 000 common stock 
to be distributed as a stock dividend. The stockholders on July 21 1921 
authorized an increase of $45,000,000 in the capital stock and also approved 
the sale of the road's anthracite coal i 5S to the Glen Alden Coal Co. 


for $60.000.000. Compare V. 112. p. 2190. 
DIVIDEN DS— | 1904. 1905. 1906-08. 1909. 1910 to 1920. 1921-24. 
Since 1903...(%): 17 19% 20 yearly 70 20% yriy. see below 


Dividends previously 24% Q.-J. (10% p. a.) and 10% extra December 
were in 1918 changed to 5% each quarter, which rate was paid to and Incl. 
July 20 1921: on Oct. 20 1921 paid 3% anar. on the increased stock. On 
Jan. 20 1922 paid 3% quar. and 5% extra; April 20 1922 to Apr. 21 1924, 
3% quar. 

July 1909 paid special cash dividend 50% one-half applicable, if desired, 


to subscription of stock of new D. L. & W. Coal Co. selling agency; also 
paid 15% stock dividend Aug. 2 1909, cor in Dec. 1911 35% in 4% guar. 
stock of Lack. RR. of N.J. V. 89. p. 41, 224: V_ 93 3. OL 1323: V. 94. p.549 

On Aug. 20 1921 paid a stock dividend of 100% - 113, p. 531. 

R : Lig -i8 For 1923, in V. 118, p. ert oe 

Years Ending Dec. 31- j23. 1922. 1921. 
eek s He $25,151 610 $14,294,191 $26,606,299 
Merchandise freight _.. 39,085,364 37,262,516 36,970,445 
Passengers 14.185,914 13,960,681 14. 138,161 
Mail, express, &c 9,814,686 §,104,956 7,962, 910 

Gross e SS8 236,974 874,622,344 $85,977, S15 
Net, after taxes $12,751,170 $6,046.287 $12,781,395 
Coal department (net 418 43,847 6,626,405 
Other miscellaneous income 6,320,878 10,757,928 6,8 sol, 7: ‘39 

Total net income $19,072.466 $16,848,062 $26,25 9 »oe 39 
Interest and rentals -- $6,068,514 $5,628.172 $5.7 730660 
Renewals and betterments — 503,136 732,537 1.105.555 
Expenses prior to Jan. 1 1918. ‘i ‘ ; Cr.3,869 
Miscellaneous debits___- 122.814 11,425 268,789 
Dividends IL AO ES 10,132,932 10,182, 932 13,510, 576 

Balance, surplus-.-_.--..--.- $2. 245,069 $3 342,997 "$5.647 ,827 


For latest earnings, see “Railway Earnings Section" (issued monthly). 


vy GFFICERS. —Pres., W. H. Truesdale; V.-P. & Gen. Mgr., E. M. Rine; 
-P. Gen. Counsel, e * wy my? V.-P. . P. J. Flynn; Sec. & Treas. 
W. G. Van de Water: Gen. Aud., B. Ferguson; Compt.. G. E. Hustis. 
DIRECTORS.—W. S. Jenney, Paut Moore, Wm. H. Truesdale, Geo. F. 
Baker Jr., Henry R. Taylor, M. H. Dodge, Beekman _e William 
Fahnestock, J. F. Talmage, Samuel Sloan, P. i. Pyne, Henry B. Spencer, 
Roy C. Gasser. Office, 90 West St. , New York.—(V - 118, p. 1902.) 
DELAWARE & NORTHERN RR _—East Branch a Arkville, 38 miles. 
and &mile branch. Incorp. in N. Y. Oct. 14 1911 asa reorganization of 
Del. & Eastern RR., foreclosed per plan V. 93, p. 588. Stock, common, 


$1,000.000; 67% cum. pref., $250,000: par. $100. No bonds. 

For 1922, gross, $206, 428: net, $18,357; other income, $1,546; yy 4 
charges, $14,508; bal., sur., $5,395. Pres., Andrew M. Moreland; Sec. 
Treas., Howard Feist; Asst. Sec. & Aud., H. G. Eckert. Office, a 
garetville, N. Y.—(V. 115, p. 2045. 


DELAWARE RIVER RR. & BRIDGE oO. —Frankford Jct., Pa., to 
Haddonfield, N. J., and branches. 9.52 miles. 

Capital stock, $1,300,900, all owned by Penn. RR., which guarantees 
bonds, prin. & int., by end., and in April 1918 had arranged to take a lease 


of the property, - paying as rental a sum equal to 6% on the stock, oy and 
fixed charges. 106, Pp. 2228; V. 63, p. 1062, 1159; V. 89, p. 

DIVs.— be 4 ‘08. *09-"10. ‘ll. t 13. 14. ‘15. _ 
Per cent .... 5 y'ly 6 y'ly 6 4 6% yriy 
—(V. 101, p. 3071: V. 102, p. 1540: Vv. 106, > 75928.) 


DENVER BOULDER & WESTERN RR.—See ‘Railway and Industrial 
Section”’ of May 1920 and V. 112, p. 1143, 1399, 2082. 
DENVER & RIO GRANDE WESTERN RR.—ROAD.—Mileage. 
Road owned and = 2,490 Of the preceding. 
Rio Gr. Jo. RR., &c. (leased)... 120|Standard gauge_____________. 1.779 
——| Narrow oo EN 831 
Total operated_........... 2.610|Second track 317 
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HISTORY.—Incorp. in Dela. Nov. 15 1920 as successor to the Denver 
& Rio Grande RR. A company with the same titie (to be the operating 
company) was incorporated in Colorado on Nov. 30 1920. 

Title to the properties of the Denver & Rio Grande RR. was formally 
transferred to this company at midnight July 31 1921. 

Receiver Appointed.—Joseph H. Young, President of co., was appointed 
receiver in July 1922 (V. 115, p. 542), but in July 1923 was succeeded a> 
receiver by Thomas H. Beacom. 


Digest of Reorganization Plan Dated June 15 1923. 

Reorganization Plan.—Kuhn, Loeb & Co. and the Equitable Trust Co., 
New York, as reorganization managers, have announced a reorganization 
plan which has been approved and adopted by the bondholders’ committees, 
of which John Henry Hammond, James H. Perkins and Richard Sutro are 
Chairmen. The plan hasalso been approved by the directors of the Western 
Pacific RR. Corp. (which holds all the stock) and the Missouri Pacific RR. 
also by the 1.-S. C. Commission The plan also provides for the creation 
of equal beneficial interests in the new company for the Western Pacific 


and the Missouri Pacific (compare also original proposed reorganization 
plan of the Hammond committee, subsequently abandoned, in V. 114, 
D. 515, 519 


Results Which the Reorganization Is Intended to Accomplish. 

1) The early termination of the receivership. 

2) Provision of $10,000,000 in cash, for which no securities other than 
common stock are to be issued, to be used to make payments contemplated 
by the plan and for the purposes of tie reoganization, including the re- 
demption of the $5,000,000 receiver's certificates which have been author- 
ized and sold to the Missouri Pacific and the Western Pacific. 

3) Conversion of $31,114,000 ref. bonds and $10,000,000 of adj. bonds, 
together with unpaid int. thereon, partly into gen. mtge. 5% bonds bearing 
int. from Feb. 1 1924 and maturing in 1955, and partly into 6% cum. pf. stk. 

1) Provision for financing future impts., exts. and other capital require- 
ments and for refunding existing underlying bonds by the creation of a new 
issue of ref. & impt. bonds, superior in lien to the gen. mtge. bonds above 
mentioned. No ref. & impt. bonds will be presently issued under the plan. 

5) Transfer to the new company and the inclusion in the new mortgages 
of the right. title and interest of the present company (Denver & Rio 
Grande Western RR.) in and to lands, engines, equipment, materials and 
supplies and securities, and the settlement as between all interests joining 
in the plan of existing controversies with respect thereto. 

6) Vesting in trustees, subject to the existing pledge thereof to secure 
the Ist consol. mtge. 4% 50-year gold bonds of Rio Grande Western Ry., 
of the entire capital stock of the Utah Fuel Co., subject to a charge for the 
security of the ref. & impt. bonds and the gen. mtge. bonds and of any bonds 
or obligations issued to pay or refund the ref. & impt. bonds or the gen. 
mtge. bonds, or any of them, in the order of their priority; the dividends on 
the stock of the Utah Fuel Co., so long as any of the ref. & impt. bonds or 
the gen. mtge. bonds, or any bonds or obligations issued to pay or refund 
the ref. & impt. bonds or the gen. mtge. bonds, or any of them, shall remain 
outstanding, to be paid to the new company, except that whenever the new 
company shall have paid all accrued dividends, and provided for current 
dividends, upon its pref. stock, such Utah Fuel dividends are to be paid to 
the Missouri Pacific and the Western Pacific, which are to be equal owners 
of the equity in said stock, as well as the equal beneficial owners of the 
common stock of the new company. 

7) The creation, under a voting trust, of equal beneficial interests in 
the new company’s common stock, to be vested in the Missouri Pacific and 
the Western Pacific. 


Bonds Which May Be Deposited under the Plan. 


(a) $31,114,000 D. & R. G. RR. Ist & ref. mtge. 5% gold bonds, with cou- 
pens maturing Feb. 1 1922 and all subsequent coupons attached (see above) 
(b) $10,000,000 D. & R. G. RR. 7% cum. adjust. mtge. gold bond, 
with coupons maturing Oct. 1 1921 and all subsequent coupons attached | 
Securities to Be Authorized by New Co. and Proposed Disposition Thereof. 
(1) Refunding & Improvement Bonds.—To be secured by a mortgage which 
will be a lien (subject only to existing liens of underlying bonds and to liens 
subject to which after-acquired properties may be acquired) on all of the rail- 
road properties and equipment of the new co., including its interest in ter- 
minal properties, and such securities and (or) after-acquired property as the 
reorganization managers shall determine. Bonds may be issued in separate 
series, maturing on same or different dates and bearing same or different 
rates of int. and other provisions determined by directors at time of issuance. 
The mortgage securing the ref. & impt. bonds shall authorize the issue 
thereunder by the new company of such principal amount of bonds, at any 
one time outstanding, not exceeding $150,000,000, as determined by the 
directors. Of the bonds so authorized there shall be reserved to refund 
underlying bonds a principal amount equal to 105% of the principal amount 
of underlying bonds (now $81,112,000) from time to time outstanding. 
The modified plan provides that refunding and improvement bonds, to 
the extent of $3,000,000, are to be issued to provide additional capital. The 
Missouri Pacific RR. and the Western Pacific RR. Corp. have agreed upon 
the consummation of the plan of reorganization to purchase $2,000,000 
of the new ref. & impt. bonds provided for by the plan, and at the same 
time to purchase an additional $1,000,000 of the bonds if it shall be deemed 
necessary for the purposes of the new company, all of the bonds to be 
purchased at such prices as may be approved by the I.-S, C. Commission. 
The obligations of the railroad companies shall be several, that is to say 
each of them shall be under obligation to purchase one-half only of the 


bonds The purchase by one of them of its one-half of the bonds shall 
operate as a discharge of such party from its obligation to advance to the 
new company any part of the sum of $740,827, as provided in a letter to 
the [.-S. C. Commission, dated Dec. 3 1923. 


(2) Gen. Mtge. Bonds.—Limited to the total authorized amount of not 
exceeding 330,000,000. maturing Aug. 1 1955 (i. e.. date of maturity ofpres- 
ent ref. bonds) and bearing 5% int., payable semi-ann. from Feb. 1 1924. 
Bonds will be secured by a mortgage subject and subordinate to the ref. & 
impt. mtge. and co-extensive therewith as to property and rights covered. 

The gen. mtge. will contain further provisions to the effect that (a) gen. 
mtge. bonds shall be redeemable, all or part, at any time at 105 & int.; 
(b) new company shall pay, on or before May 1 1925, and on or before 
May 1 in each year thereafter, so long as any of the gen. mtge. bonds shall 
be outstanding, an amount equal to 1% of the maximum amount of gen. 
mtge. bonds at any one time issued and outstanding, such payments to be 
required to be made only out of net income for the last preceding calendar 
year (but to be cumulative) as a sinking fund, to be applied to the purchase 
at not exceeding redemption price, of gen. mtge. bonds, all bonds purchased 
or called for the sinking fund to be kept alive and the interest paid thereon 
from time to time to be added to sinking fund and applied in same manner. 

The gen. mtge. bonds will be applicable in the first instance as follows: 


In exchange for refunding bonds and coupons___-_-..-..----- $22 557 ,650 
In exchange for adjustment bonds and coupons_______.._--_- 7,250,000 
WME s 6 6etckccgee se eet Nese sedaGnnes eee kee ncees anaes $29 ,807 ,650 


The plan as modified provides that ‘‘Until Feb. 1 1929, the gen. mtge. 
bonds shall be income bonds, cumulative from Feb. 1 1924, to the full 
extent of 5% per annum: the payment of the int. accruing on the gen. 
mtge. bonds for the period from Feb. 1 1924, until Feb. 1 1929, shall not 
be mandatory even if the same shall have been earned by the new company; 
but if earned and available, whether prior to Feb. | 1929, or thereafter, the 
int. on the bonds accruing during such 5-year period (including accumula- 
tions, if any), shall be paid to the extent that in the reasonable discretion 
of the directors of the new company such payment is not inconsistent with 
due regard for the protection of the property of the new company and the 
maintenance of efficient service thereon. Commencing Feb. 1 1929, int. 
upon the gen. mtge. bonds accruing from and after that date shall be a 
fixed charge of the new company.” 

(3) Preferred Stock.—Authorized, $17,000,000 (par $100). Entitled to 
receive cumulative dividends at rate of 6% per annum, payable quarterly 
Dividends on the pref. stock shall accrue from Feb. 1 1924. Redeemable, 
all or part, upon 30 days’ notice at 105 and dividends. 

A preferred stockholders’ committee, consisting of three members (one 
to be selected by each of the different committees above) shall be created. 
The members so designated shall hold office for 5 years. The pref. stock- 
holders’ committee, at any time when as many as four quarterly dividends 
upon the pref. stock (whether or not consecutive) shall have accrued and be 
unpaid, may, and at the request in writing of the holders of record of at least 
10% of the then outstanding pref. stock shall, appoint an accountant 
familiar with railroad affairs, a banker and a man of experience in practical 
railroad work, who shall be given full access to the books and accounts of 
the new company and of its subsidiaries, and also to the books and accounts 
of the Utah Fuel Co. Such appointees when so required by the pref. stock- 
holders’ committee, shall report their opinions and conclusions concerning 





the propriety of declaring dividends upon the pref. stock and the proper 
availability of moneys therefor and their opinions and conclusions as to 
the carrying out of the policies prescribed for the new company. 

The pref. stock is to be applicable in the first instance as follows: 
To be issued in exchange for refunding bonds 


To be issued in exchange for adjustment bonds______________ : 4'000;000 
Ts i a Tiavek cosines oss tan cee alias oie aan ha aati ae $16,446,600 
Common Stock.—An issue of common stock shall be created which shall 


possess full voting rights and shall consist of 300,000 shares, or such other 
number as the reorganization managers shall determine. The shares may 
have such par value or be without par value as the reorganization managers 
shall determine. All of the common stock in the first instance shall be 
issued to or vested in the Western Pacific, but the beneficial interest therein, 
upon the consummation of the plan, shall be vested equally in the Western 
Pacific and the Missouri Pacific. 
Treatment of Refunding and Adjustment Bonds. 

(a) Refunding bondholders who shall have become bound by the plan will 
be entitled to receive: For each $1,000 of bonds with coupon of Feb. 1 and 
all subsequent coupons, $725 of gen. mtge. bonds, bearing int. from Feb. 1 
1924 at the rate of 5% per ann., and $400 6% cum. pref. stock. Holders 
of refunding bonds who have heretofore sold the Feb. 1 1922 coupon appur- 
tenant thereto may at their election deposit such bonds without the Feb. 1 
1922 coupon attached. Such depositors and holders of certificates of deposit 
representing refunding bonds, the Feb. 1 1922 coupons appurtenant to which 
have heretofore been sold, shall receive for each $1,000 of refunding bonds 
bearing the coupon of Aug. 1 1922 and all subsequent coupons attached, 
$700 of gen. mtge. bonds bearing interest from Feb. 1 1924 at the rate of 
5% per ann. and $400 6% cum. pref. stock. Holders of such Feb. 1 1922 
coupons appurtenant to refunding bonds as have been heretofore sold may 
deposit the same and shall receive in respect thereof $25 of gen. mtge. bonds 
bearing interest from Feb. 1 1924 at the rate of 5% per annum. 

(b) Adjustment bondholders who shall have become bound by the plan 
will be entitled to receive: For each $1,000 of adjustment bonds with the 
coupons of Oct. 1 1921 and all subsequent coupons, $725 of gen. mtge. 
bonds, bearing interest from Feb. 1 1924 at the rate of 5% per annum, and 
$100 of 6% cumulative preferred stock. 

Prorision for Transfer of Mortgaged Property, Other Assets and Cash to New Co. 

Upon transfer to the new company of the properties to be sold under fore- 
closure of the refunding and adjustment mortgages, and upon receipt from 
the Missouri Pacific of the purchase price of the stock of the new company 
to be acquired by it as provided, the Western Pacific will: 

(a) Pay to the new company $10,000,000 in cash. 

(b) Transfer or cause to be transferred to the new co. all its right, title and 
interest and all the right, title and interest of the present co. in and to: 

The lines of railroad and other property subject to the refunding mtge. or 
the adjustment mtge. (except such items of property as the reorganization 
managers may determine to be of no value or not advantageous for the new 
co. to acquire, or of which other disposition is specifically made by the plan). 

Certain shares of stock, bonds, equipment, &c., Compare V. 116, p. 2881.) 

(c) Account to the new company or to the reorganization managers for any 
amounts which hereafter may be realized by it, as the owner of an equitable 
interest, amounting to approximately 95%, in the unsatisfied portion of the 
judgment in favor of Equitable Trust Co. of New York, as trustee, against 
the old Denver company (amounting, with interest, as of May 15 1923,to 
approximately $33,000,000), not, however, including moneys, amounting to 
less than $50,000, now in the hands of A. R. Baldwin as receiver of the old 
Denver company nor any moneys now in the hands of Equitable Trust Co. 

(d) Account to the new company or to the reorganization managers for 
whatever it may receive as the proceeds of: $1,777,000 Ist mtge. 5% gold 
bonds of Rio Grande Southern RR. now in default, and 35,797% shares 
of the capital stock of Rio Grande Southern RR. Co. 

Other properties to be acquired include 19,583 shares of the capital stock 
of Rio Grande Junction Ry. pledged under the adjustment mtge. and the 
refunding mtge. and 7 shares in the treasury of the present company. 
The balance of the stock of such company, which was outstanding in the 
hands of the public has been acquired by the Western Pacific, with a view to 
consolidating the Rio Grande Junction Ry. into the Denver System. 

Sale of One-Half Interest to Missouri Pacific and Creation of Voting Trust. 

Upon the transfer to the new company of the properties sold under fore- 
closure the Western Pacific will transfer to the Missouri Pacific one-half of 
the common stock of the new company for the sum of $9,000,000. 

All stock of the new company shall be placed in a voting trust, to continue 
for the longest period for which a voting trust may be legally made, con- 
sisting of three trustees, one appointed by the Missouri Pacific, one ap- 
peteses by the Western Pacific and the third person to be agreed upon 
»y both. 

The board of directors of the new company shall consist of nine members, 
four to be nominated by the Western Pacific, four to be nominated by the 
Missouri Pacific, the remaining director to be nominated by the Missouri 
Pacific and the Western Pacific jointly. 

For further details of plan, compare V. 116, p. 2881; V. 1 
History of Old Company. 

Judge Learned Hand in the U. 8S. Dist. Court in N. Y. City on May 18 
1917 decided in favor of the Equitable Trust Co., as mtge. trustee of the 
old Western Pacific Railway, the suit brought against the Denver & Rio 
Grande RR. Co. to enforce the payment of the guaranteed bonds. V. 105 

. 1309, 1522; V. 104, p. 2641, 2117. The Circuit Court of Appeals at 
N. Y. on Jan. 4 1918 affirmed the decision, ranking the jadgmeont as a lien 
on the property inferior to the lien of the mortgage bonds 107. p. 118A: 
V. 106. p. 85, 188, 1126. 1688. The Circuit Court of Appeals at St. Louis 
in March 1923 also affirmed decisions denying leave to the stockholders to 
file a so-called ancillary bill to restrain the enforcement of the judgment. 
V. 116, p. 1049. 

On Jan 26 1918, in view of the foregoing judgment, the property was 

laced in the hands of its President, Edward L. Brown, and Alexander kh. 

aldwin. of San Fran.. V.-Pres. & Gen. Attorney of the Western Pacific 
RR., as receivers by the U. 8. District Court at Denver. on application by 
a creditor, the company consenting, although earning a surplus over fixed 
charges, and there was no other floating debt. V. 106, p. 498: V.10 -1186. 

On Feb. 28 1918 the U. 8S. Gov't, having, as a war measure, taken over 
the managment of the property, Mr. Brown retired as receiver and Mr. 
Baldwin remained as sole receiver of the free assets with no part in the 
operation of the road. V. 106, p. 929. 

in June 1918, $10,418,700 securities held by the company fn N. Y. 
banks were attached; $10,000,000 stock of Utah Fuel Co. was sold under 
this judgment on June 20 and bid in by William Salomon & Co. on behaif 
of Western Pacific RR. Corp. for $4 000 000. V. 106 p. 2648, 2559 

The Equitable Trust Co. on May 4 1920 obtained an order from Supreme 
Court Justice Lydon, directing David B. Knott, Sheriff of N. Y. County 
to issue a further execution upon a judgment awarded against the road an 
to levy neon certain property of the defendant held in this State. The 
sale, which took place on May 26 1920, realized about $1,200,000. Com- 
pare V. 110, p. 1972, 2291 

For payments made under foregoing judgment see 
RR. Corp. 

Sale of Road.—The road was sold at public auction on Nov. 20 1920 for 
$5,000,000, the minimum amount allowed by the Court, to John F. Bowie 
of New York, representative of the Western Pacific RR. Confirmation 
of the sale was held up owing to objections filed by the pref. and com. 
stockholders’ committee. A petition by the latter to intervene was denied 
on Feb. 28 1921 by the U. 8. Circuit Court of Appeals at St. Louis. The 
sale was finally confirmed on March 28 1921 by Federal Judge Robert E. 
Lewis at Denver, after the Court had ruled that a resale would be ordered 
if the stockholders’ committee would deposit $100,000 on March 25 1921 
and agree to bid $10,000,000 for the property at the resale. Judge Lewis 
refused to permit the committee to file a Sen of 3100.000 in lieu of cash. 

Judge Lewis in the Federal District Court at Denver on April 2 1921 dis- 
missed the ancillary action brought by stockholders to set aside the sale of 
the property of the Western Pacific. The Circuit Court of Appeals at 
St. Louis in March 1923 affirmed the decision of the lower court. V. 111, 
p. 2227, 2323, 2520; V. 112, p. 257, 372, 652, 932, 1024, 1143, 1282, 1399, 
1518, 1865, 2082, 2190; V. 113, p. 531, 1250; V. 116, p. 1049. 


({nterest Payments.—Coupons due Feb. 1 1918 on First & Ref. Mtge. 5s 
and April 1 1918 on Rio Grande Western lst Consol. Mtge. 4s (V. 106, 
P. 1461), were paid on May 24 1918 Coupons due June 1 1919 on the 

mprov. 5s delayed were paid July 1 1919; Equitable Trust Co., N. Y., had 
ae ed offered to purchase them on behalf of Western Pacific RR. Corp. 

. 108, p. 2329. Subsequent interest payments have been made when due. 

Committees Formed in View of Aforesaid Decision (V. 104, p. 2117). 

First & Ref. 5% M. Bonds.—John Henry Hammond, Chairman; Bertram 
Cutler, Charles fayden, Melvin A. Traylor, Andrew J. Miller and Frederick 
Strauss; B. W. Jones, Secretary, 16 Wall St. Cadwalader, Wickersham & 


18, p. 1134.) 


Western Pacific 
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RAILWAY STOCKS AND BONDS 








| Vor, 118. 











{ 
M ties 


| 











RAILROAD COMPANIES Date Par Amount Rate When Last Dietdend Places Where Interest ané 
[For abbreviations, &c., see notes on page 6) Road Bonds Vaiue Outstanding % | Payable and Maturtty | Ditetdends are Payabe 
Denv & Salt L RR—Stock $1,750,000....-.-.---- o| gain — en Rey eee pee ren 
esatver’s (ist Hen) ctfs $1,500,000 g call at par-- eee, 1918 |...-.-.- 859,468 66 |. Sept |Sept 10 1920 |e wenn n a ceccceecces wines 
lst M $35,000,000 gold redeem 105-_Ba.xc*&r*| text 1913 $,£,fr,a&c¢ 3,641,000 5 M & N May 1 1943 |May 1915 coup unpaid 
Do cash int: 3%. 3 yrs: 4%. 1 yr; then 5% --x| text 1913 $, £, &c 4.427,000 3-4-5 M & N/May1 1943 do do 
Do cash int: 4 yrs,1, 2,3&4%.resp,then5%-s| text 1913 $, £, &c 1,734,000 1-2-3-4-5\M & N May 11943 i. do do 
Adjustment (income) bonds $2,000.000.... -.--% wo-| 1013 $1.000) 2.000.000 Upto5% M & N|May 1 1943 New York 
Two-year notes $300,000 auth call 101 ....Em.y 1915 1,000&c 217,000 6 F &Al15 Feb15 1917 Prin. & int in default 
Denver Un Term Ry— Ist M red 105 beg 0 seat 5,895 1914 1,000 4,000,000 44%e@M & 8 Mar 1 1964 Cont & Com Tr&8B.Chie 
—See Mi D a StL 
Bet Bay c& wat MS 15250.000 red text sf FC xc* 99 1912 $1,000 $648.000 5g |A & OOct 1932  —(Oct.'22 int. in default. 
etroit Hillsdale & S W —Stock 4%rentalN Y RCentRR Ge enen 100 =:1,350.000 4 J & Ji\Jan 1924 2% \ Farmers’ L & Tr Co. NY 
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Taft, counsel. Bankers Trust Co., N. Y., depositary. V. 106, p. 2559, 
2228, 498; V. 104, p. 2117, 2552; V. 112, p. 161. 

Coenen BO PIG. Meh emMo ccccccccccocccece , Chairman; Jefferson M. 
Levey, Vice-Chairman; 8S. M. Schatzkin, George F. Secor, G. Tracy Rogers 
and John T. Steele. Depositary, Lawyers Title & Trust Co., N. Y. 

7% Cum. Adj. Mtge. Bonds.—John B. Dennis, Alonzo Potter, Otto T. 
Bannard and Albert Strauss, with B. L. Stowell as Secretary, 24 Broad St., 
N. Y.; New York Trust Co., depositary. V. 104, p. 2235; V. 106, p. 2228 

Rio Gr. West. 1st . 48s. —See Spencer Trask & Co., 25 Broad St.. N. ¥ 

ist Mtge. Bonds of Rio Gr. Jct. Ry.—L. Edmund Zacher, J. Herbert Case, 
Edward ©. Delafield: with E. 8. Blagden, Secretary, (6 Wali St., N. Y. 
Franklin Trust Co., N. Y., depositary.—V. 104, vo. 2642 ’ 

An independent committee, headed by James H. Perkins, Pres. Farmers 
Loan & Trust Co., was formed to represent holders of the lst & Ref. Mtge. 
5% bonds and the Adjustment Mtge. 7s. x 

The committee consists of James H. Perkins (Chairman), R. Walter 
Leigh, J. H. McClement, John G. Lonsdale (St. Louis) and Willis D 
Wood, with F. A. Dewey, Secretary, 22 William St., N. Y. City. 
Depositary, Farmers’ Loan & Trust Co., N. Y. Sub-depositaries are: 
Séerchanta’ Loan & Trust Co., Chicago: the National Bank of Commerce, 
St. Louis; Bankers’ Trust Co., Denver; Hope & Co., Amsterdam, Holland; 
The Farmers’ Loan & Trust Co., Ltd., 15 Cockspur St., London 

A protective committee for the first & ref. mtge. 5% bonds and the 
adjustment mtge. 7s, headed by Richard Sutro, was also formed, The 
committee consists of Richard Sutro, Chairman, senior partner of Sutro 
Bros. & Co., N. Y.; Thomas L. Robinson, V.-Pres. American Exchange 
National Bank, and William Loeb Jr., New York. Samuel Urtermyer is 
counsel and Harry Hoffman, 120 Broadway, Sec. V. 114, p. 305, £519, 625, 
737, 853, 947, 1062, 1407, 1890; V. 115. p. 1729. 

BON DS.-—Eguip. trusts, V. 116, p. 1176. 

Receivers’ Certificates.—The 1.-S. C. Commission on Dec. 28 1922 author- 
ized thea receiver to issue $5,000,000 receiver's certificates, Series No. 1. 
at not less than 98 and interest 

The I.-S. C. Commission in Feb. 1924 approved the issuance of $1,500,000 
6% receiver's certificates payable Dec. 1 1924, of which $1,129,895 were to 
be used for advances made in payment of bond interest and $370,105 for 
other advances to be made for similar purpose, V. 118, p. 906. 

Improvement mortgage abstract in *‘Chronicle’’ V. 47, p. 229. 

Abstract of R. G. W. lst mort. was in V. 49, p. 237, and statement to 
N. Y. Stock Exchange, V. 50, p. 73; also V. 69, p. 284. Utah Fuel ist 5s 
of 1931; see application to list, V. 78, p. 1171, 1178, 1548, 2015. 

Rio G. W. First Consol. 48 of 1899, see V. 72, p. 537, 775, 1189. 

The Refunding mtge. covers the consolidated properties to secure ab 
iasue of $150,000,000 bonds. V. 86, p. 1224, 1284, 1529; V. 87, p. 226, 285 
544, 741, 1419; V. 88, P; 100, 230, 294, 504, 822; V. 89, p. 348, 593: V. 90, 
p. 848. Utah Central RR., $390,000 Ist M. 4s pald off Jan. 1 1917 are 
refundable with D. & R. G. Ref. & Mtge. bonds. V. 103. p. 2340. Of 
the $42,061,000 First & Ref. Mtge. 5% gold bonds authenticated Dec. 31 
1923, $2,830,000 were held in sinking fund and treasury and $8,117,000 
were pledged under the Adjustment Mtge., leaving $31,114,000 in the 
hands of the public. 

The Adjustment mtge. (7% cum. income) bonds aut’sorized in April 1912 
(total $25,000,000, present issue $10,000,000) received their first install- 
ment of interest absolutely on Oct. 1 1912, and are since entitled (A. & O.) 
to such amount as the board shall determine out of surplus net income 
during the six months ending Dec. 31 or June 30 immediately preceding. 
all arrears, if any, to be paid at maturity or at date of earlier redemption. 
Redeemable at 115 any interest date: 344 % interest declared payable semi- 
annually from April 1 1912 to and including April 1 1921; none since. 
V. 97, p. 728, 1426: V. 101, p. 773; V. 94, p. 911, 1565: V. 105, p. 606, 818; 
V. 113, p. 730. The Western Pacific RR. Corp. in Aug. 1920 offered to 
exchange its 4% 10-year secured notes for the adjustment mortgage bonds; 
$5,507,000 exchanged. V. 111, p. 990; V. 113, p. 730, 847, 1573. 


REPORT .—For 1923, in V. 118, p. 1905, showed: 
923 





1 , 1922. 1921. 

Average mileage operated__________ 2,595 2,593 2,592 
Total operating revenues.__________ $34,587,496 $33,350,593 $32,621,419 
Total operating income_________- 2,663,560 5,208,068 3,026,604 
I es a ace - 2,754,184 2,306,026 2,596 373 

Gross income............ ------ $59,417,744 $7,514,094 $5,622,977 

Deductions— 
Hire of freight cars—Payments____.. $1,837,359 $1,546,402 $1,569,057 
Rent for equipment_______________- 47.914 104,427 | 56,165 
Joint facility rents.___________...... 174.863 174,805 175.240 
Rent for leased roads_________ uae 147.212 425.609 134/262 
Miscellaneous rents_____.___._____. 1,111 1 ‘929 1/38: 
Interest on funded debt__________ - 4,974,658 4,835:440 4,848'531 
Interest on adiustment mtge. bonds. 700,000 700,000 700,000 
Interest on unfunded debt__________ 52,805 55,588 x1,546.415 
Miscellaneous income charges______. 36,739 39.258 | 65.579 
Income applicable to sinking fund___ 261,500 260,962 296,708 
Income applicable to renewalfund_.2 = ____--) 3,100 


Income applic. to red. equip. trusts | ee eee 
Inc. bal. transf. to cred. of P. & L_def3,356,410 def$629,428def}4073 464 
x Includes $1,529,031 interest Equitable Trust Co. judgment against old 
Denver Company, eliminated in 1922 by sale under that judgment. 
For latest earnings, see ‘‘ Railway Earnings Section” (issued monthly). 
OFFICERS .—Receiver, Thomas H. Beacom; Treas., Rawson F. Wat- 
kins.—(V. 118, p. 1905.) 


DENVER & SALT LAKE RR.—In 1918 256 miles, Denver to Craig, was 
in ama incl. Steamboat Springs to Craig, 41 miles, opened Dec. 1 


1913. V.95. p. 1403, 1541; V. 96, p. 1088; V. 97, p. 1503; V. 198, p. 77. 
The plan by which the city of Denver was to ait in building a’ tunnel 
through the Continental Divide was blocked in July 1914 > a Ruste of 


the Colo. Supreme Court declaring the proposed city bonds ill " . 96. 
Fats: VR Aad 18h: FBS HM Buhne by Sei 
on Nov. 21920. ¥.i1i, p. 1949. 12 1597- a 





ORGANIZATION.—lIncorp. in Colo. Dec. 1912 and touk over as of 
May 1 1913 (per ane, V. 95, p. 890) the Denver Northwestern & Pacific 
Ry., foreclosed. - 95, p. 1683, 1603. 1331; V. 96, p. 135. 1296, 1364. 
Leases Northwestern Terminal Ry., Denver, till Jan. 1964. V.98,p.911. 

Cities in Colorado in May 1919 formed the Northwestern Colorado 
Tunnel Assoc. to prevent abandonment of the road. V. 108, p. 479, 268, 
1610, 1390, 2122. In Dec. 1921 it was decided to continue operations for 
an indefinite period. V. 114, p. 78. 

The Railroad Administration purchased all receiver's certificates that 
have been issued, amounting to $859,468. 

The receiver's certificates ($1,500,000) are to have a first lien ahead of 
the Ist M. bonds and any future issue of such certificates. 

RECEIVERSHIP.—On Aig. 16 1917 Pres. Chas. Boettcher and 
W. R. Freeman of Denver were made receivers. V. 105, p. 818, 1419. 

Default baving been made on Interest payment due May 1 1916 
and semi-annually thereafter on the First Mtge. po-yesr gold bonds. 
the bondholders’ committee in 1917 urged deposit of the bonds with Mer- 
cantile Trust & Deposit Co., 115 Broadway, N. Y., as Congetere. Com- 
mittee: Edward R. Tinker, Chairman; George H. Burr, F. N. B. Close, 
L. O. Phipps, Eugene V. R. Thayer and Herman Walleck, with Charles D, 
Makepeace, Secretary, 115 B’way, N.Y.—V. 104, p. 1800; V._ 106. p. 929. 

Detault occurred Jan. 1 191% on N. W. Terminal! bonds and a protective 
committee was organized; see that co. below and V. 108, p. 268. 

Protective committee for 5% a notes dated Mar. 1 1913, and 
the 6% cquipmens certificates dated July 1 1915. Chairman, John H. 
Mason, Philadelphia. Depositaries, Commercial Trust Co. of Phila.; 
Empire Trust Co., N. Y. . 106, p. 2756. The committee in Feb. 1919 
returned to owners the oqugaess trusts of March 1915, all installments 
having been paid to date. . 108, p. 479. 

BONDS.—Over 92% assented to plan for funding coupons due in 1915. 
- 100. p. 732, 811. Bankers Trust Co., New York, depositary. 
REPORT .—For 1922, gross, $1,580,509; net oper. deficit, $177,277; other 
income, $145,611; int., rentals, &c., $268,237; bal., def., $219.902 

For latest earnings, see ‘Railway Earnings Section’’ (issued monthly.) 

OFFICERS —Charles Boettcher, Pres.; Gerald Hughes, Sec., Denver 
Wm. Wadden, V.-P.; Ward E. Pearson, Treas., N. Y.—(V. 115, p. 307.) 

(THE) DENVER UNION TERMINAL RY.—To take over the Union 
Depot & Ry. Co. (V. 71, p. 343) and extend and improve the passenger 
terminals at Denver,Colo. Stock $30,000. equally owned by the Union Pa- 
cific, Denver & Rio Grande, Colorado & Southern, Chic. Burl. & Quincy, 
Atch. Topeka & Santa Fe and Chicago Rock Island & Pacific which 
guarantee the bonds ($10.000.000 auth. issue), of which $4,000.000 were 
sold to Union Pacific. V. 106, p. 2756; V. 97, p. 1024, 1115; V. 98, p. 762! 
V.99, p.406. Pres., J. 11. Bradbury; V.-P., T. H. Beacom; Treas., J. O. 
ee Manager, J. Kwating; Sec. & Aud., C. R. Hines.—(V. 107, p. 

DES MOINES UNION RAILWAY CO.—ORGANIZATION.—Incorp. 
in Iowa on Dec. 5 1884 to operate railway terminal property in Des Moines, 
Iowa. Owned and controlled jointly by Wabash Ry. Co. and Chicago Mil- 
waukee & St. Paul Ry. Co. Passenger facilities used by Chicago Great 
Western RR. Co., Chicago Burl. & Quincy RR. Co., and Minneapolis & 
St. Louis RR. Co., as tenants. 

Owns 4.225 miles of terminal main track and 23.549 miles second main 
track and sidings and bridge across Des Moines River. 

BONDED DEBT.—$671,000 first 5s, dated Nov. 1 1887, due Nov. 1 
1917. These bonds are owned by Wabash Ry. Co. and Chicago Milw. & 


St. Paul Ry. Co. 
L Ss $2,000,000; outstanding, $400,000; 


7 


CAPITA TCOCK.—<Authorized, i 
par, $100. This stock is owned by Wabash Ry. Co. and Chicago Mil- 
waukee & St. Paul Ry. Co. 

B. B. Greer, Pres., Chicago; J. E. 


Taussig, V.-Pr., St. Louis, Mo.; 
v. ° Ford, Sec.; C. H. Hinston, Treas., Des Moines, lowa. 


(V. 112, p. 


1617.) 

DETROIT BAY CITY & WESTERN RR. —Owns Bay City, Mich., to 
Port Huron, 102 miles. Stock, all outstanding, $450,000. The Ist gold 5s 
($1,250,000 auth. issue) are redeemable at par prior to Oct. 1 1922, thereafter 
at 105. The interest due Oct. 1 1922 having been defaulted, a receiver 
was appointed on Sept. 29 1922. A bondholders’ protective committee 
has been formed with A. Lawrence Mills, Chicago, Chairman, and Robert 
QO. Farrell, Sec., 111 West Monroe St., Chicago. Compare V.116, p. 1275. 

W. H. Ogborn was appointed receiver in Feb. 1924, succeeding the 
Detroit Trust Co. 

Year 1922, gross, $537,261; net, $67,226; other income, $2,061; fixed 
charges, $158,216; bal., def., $88,929. Pres., Thomas L. Handy; V.-Pres., 
O. W. Handy; Treas., G. W. Handy; Sec., Mrs. Helen M. Handy. Office, 
Bay City, Mich.—(V. 118, p. 653.) 

VETROIT GRAND HAVEN & MILWAUKEE RY.—Owns from De- 
troit to Grand Haven, Mich., 189 miles. Charter decision Oct. 1916, V. 
107, p. 1669. Real estate bonds, &c., $146,000. Grand Trunk of Canada 
owns entire $1,500,000 stock. 

BONDS, &c.—(All owned by Grz xd Trunk Ry. Co. of Canada). Consol. 
mtge. 7% bonds dated Nov. 15 1878, extended to Novy. 15 1930, $3,200,000. 
et oy 7% bonds dated Nov. 14 1878, extended to Nov. 14 1930. 


$2. s ' 

DETROIT HILLSDALE & SOUTHWESTERN RR.—Owns Ypsi- 
lanti to Bankers, Mich.,65 m. Leased in perpetuity in 1881 to L. 8. & M. 
S. Ry. (now N. Y. Cent. RR.): rental, $54,500—4% on stk.(V. 106. p. 601.) 

DETROIT & IRONTON RR.—Organized in 1920 by Henry Ford who 
acquired control of the Detroit Toledo & Ironton RR. on July 9, 1920 by 
the purchase for cash of spoceumnntey 98% of the Adjustment Mortgage 
bonds and the Pref. and Common stock. The price paid was $600 for each 
$1,000 bond and $5 and $1 for each share of the Pref. and Common stock 
respectively a OEE P- 492, 294). 

The I.-8. C. Commission in May 1921 authorized the gm omy! to con- 
struct a standard-gauge steam railroad, approximately 15 miles long. ex- 
tending southward from Springwells or Fordson, Mich., 8 miles west of the 
Detroit city hall, to a connection with the Detroit Toledo & Ironton RR. 
This road will connect with the Detroit Terminal RR. on the north, which 
will give it a connection with the other steam railroads at Detreit. The 


company was authorized to issue $1,000,000 capital stock for the purpose 
of building the road.—(V. 114, p. 1178.) 
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| Last Dividend 
Payable and Maturtiy 


Places Where Interest ané 
Dividends are Payabie 





RAILROAD COMPANIES Mties Date Par 
[For abbreviations, &c., see notes on page 6) Road Bonds) Value 
| 

Detroit & Mackinac—Common stock, $2,000,000 auth ee eee $100 
ref stock non-cum $1,000,000 auth (V 74, p 629) - dian tt eames 100 
“Firat lien’’ $1,500,000 Rye Se eee Gxc*| All | 1895 1,000 
**Mortgage bonds” $1.7 red at par... ixc*| All 1895 | 1,000) 
Detroit Riv Tun—1st M $30, 5 N08. 000 gu end_G.xc*r*| 2.72) 1911 | 1,000 
Detroit t Tot & Ironton—Common stock $6.500.00'! = _..| LLL 100) 
wk gala red 10 ny com 4% & partic.$6,000, 000 Siecle 100) 
SS See eae N.Y ---| 1914 1,000) 
Ady tine) $8 .000 100 & cum aft Jan 19 red text_ Ce anal @aae 100 &c| 
oledo-Detroit RR ist & Ref gold bonds______--. Ba) Bee | sense 
Equipment old notes due $6,500 M & N callable-_-. ~-.| 1918 500 
o ° due $25.000 J & 1 callable___. weel Beat 1,000 
do do due $56,300 annually ------.---- ---| 1920 | 100} 
do do due $37 500 annually____..---- | in I inci Ud 
U 8 Govt notes due $100,000 annually_____------ ---| 1923 | 100,000 

Det & Tol Sh L—1st M $3,000,000 g gu _.-_Ba.xo* &r 4%) 1902 a. 
Equipment gold notes due $33,400 yearly_-_-_-.--- G cael Ge lsananteme 
Dover & Rockaway—Stock 6% rental 990 years__-_- ehh. uchtice 100) 


Dub & Sioux City—See [Illinois Central— 


luth & Iron menae— Fires mortgage._._.-Mp.zc&r 539! 1887 |1,000 &o. 


uluth Missabe & Northern— | 


General mortgage gold sf, red 105___..__-.--.- Nxc* 361) 1906 | 1,000 


Ouluth Rainy Lake & Winnineg—See Dul Win & Pac 


Uuluth So Sh & Atlantic—Marg H & On gen M_Ce.zc* 130) 1885 | $1,000 


Duluth South Shore & Atlantic lst M g -_Ce.xc&r 594) 1887 1,000) 
First consol mtge gore 5 interest guar__-_Ce. ao" as 594, 1890 1,000 
Income certs held by Can Pac_ __-- nat Gn isesaswae 


Du Winn & Pac—Ist M deb stock quar by Can Nor Ry -- | 1909 | 
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aQnw 
RR 
ma » 
Sere 





gp SH bP PEST SNe 


Ourham & So Car—Ilst M $300,000 g red 195_.MeBa.x “| 1911 1,000) ‘By text 


OR eOIeQ A G Ane 


ie 
Se' See & &F FFF 


\Jan 21920 2%! 
Jan 3 1921 

June 1 1995 
June 1 1995 
May 1 1961 


To J’nel 


1 1953 


1 1937 


Sule 1 194i 


25 


a K wpetBarg. ae York 
IP Morgan & co, N Y 
Office of Treas, N Y 


Mch 1 1964 
8 Mech 1 1954 
\Septl 1940 
N!|To Nov 1 1925)New York Trust Co 

1927|New York Trust Co 

To July 15 1935|Guaranty Trust Co, N ¥ 
To May 1 
To Mar 1 


ia aR Np tapers 


Bankers Tr Co, 


To Jan 15 1935|\Guaranty Trust AY NY 
Apr 1924 3% 


Oot 11937 
Jan 11941 
Apr 1 1925 


143 Liberty St New York 

Office Empire Bldg, N ¥ 

Company’s office, N ¥ 

64 Wall St, New Yors 
do do 

New York or London 

Held by Canadian Pacific 


London or Toronto 
Merc Tr & Dep Co, Belt 








DETROIT & MACKINAC RY.—Owns from Bay City. Mich.. to Chepoy 
gon. 196 m.; Au Sable division ‘fcrmerly A.S.& N. W. kK.) 61 m., Ros 

ity Branch. 31 m.; Prescott Br.nch. 12 m.; Lincoln Branch 15 m AL 
Gres Branch, 8 m.: “Alabaster Branch, 4 m.; Hillman division Alpena te 
Hillman, Mich.. 23 m.; Rogers City Branch, 14 m.: logging brancnes 
(largely temporary), 23 m.; total, Dec. 31 1922,388m. Henry K. McHareg 
and associates control. 

BON DS.—" Mortgage bonds” for $500,000 were reserved for betterments, 
&c.. at not over $50.000 per year. V. 74. p. 629. 

DIVIDEN DS.—On pref., 244% July 1 1903; since to Jan. 1921,5% y'ly 
On common, in 1911 to Jan. 1919, 5% yearly (except July 1918 and uly 
1917, none; also in July 1918 and 1919, none; Jan. 1920, 244%; none since. 

REPORT.—Year ended Dec. 31 1923: 

Cal. Year. Gross. Netaft. Tar. Tot. Inc. Int..Rent,éc. Divs. Bal.,Sur. 


1923 ---$1,924,863 $52,487 $176,193 tint apna a *$59,289 
1922 --- 1,868,154 45,755 54,322 ah | ees def57 ,052 
192) ee 71,083 80,129 ie en oes def3 1.060 
1929 _ 2,077,931 def281046 73,303 132,566 $47,500 d £106,762 


*Before de duc ting $140,416 spent for add’ns & betterm’ts to property. 

For latest earnings, see **Railway Earnings Section” (issued monthly). 

Pres.. H. K. McHarg; Sec.-Treas., Jas. co’ Offices, East Tawas, 
Mich., and 40 Wall St., New York.—(V. 117, p. 207.) 

DETROIT RIVER TUNNEL CO.—Owns tg tube tunnel and ap- 
roaches under the Vetroit River, with terminals, all Sg i for 999 years 
rom Jan. 1 1907 to Michigan Central RR. Co. (N. Central System) 
which owns the entire $3,000,000 stock and AF: Ry prin. & int., of the 
pbuods and 6% on the stock. Of the $30,000,000 bonds, $12,000,000 are 
reserved under restrictions for additions and Improvements, interest rate 
not to exceed 5%.—(V. 98, ». 1844.) 


DETROIT TOLEDO & IRONTON RR.—Road from Detroit, Mich., 
Ironton, via Lima, 342 57 m., and 52.88 m. of trackage; branches, Kingman 
to Sedalia, O.. 31. 10 m.; Jackson to C Jornelia. 17.64 m..and I isnap ‘ct. to 
Dean O., 2.13 m. total. 468 28 m.; coal mine tracks, sidings, &ec., 163.61 
miles, Incorp in Dela. Mar. 1 i914 as successor, per plan a 7 p. 1821, 
of tne Ratiway foreclosed. Toledo Detroit RR., Toledo, O., to Dundee, 
22.26 miles V. 103. p 

Control of this road was taken over by Henry Ford on July 9 1920 by 
the purchase for cash of approximately 98% of the Adjustment Mortgage 
bonds and the preferred and common stock. The price paid was $600 for 
each $1,000 bond and $5 and $1 for each share of the preferred and common 
stock, respectively. V.111, p. 294. 492. 

The Detroit & Ironton Ry. was Incorp. to lease and take over the opera- 
tion of the road. Minority stockholders in Aug. 1920 brought suit to 
prevent the proposed lease. V. 111, p- 895. The lease was upheld by 
Supreme Court Justice Finch on Oct. 1920, and the decision was later 
oe by ig soodate Div. of the;Supreme Court. V. 111, p. 1472, 2041; 

f._ Le. @. 78. 

BONDS, &C.—The Issue under the first mortgage Is not limited, but 
$1,000,000 thereof has been disposed of solely to rehabilitate the property 
and provide for equipment and payment of equipment liens, and an addi 
tional $1,000,000 solely for improvements and additional facilities. Fur- 
ther lst M. bonds may only be issued thereafter from time to time, under 
carefully guarded restrictions, for improvements, &c.—V. 102, p. 2341 

Adjustment Mortgage Bonds ($8, 000,000 authorized) .—Entitled to ioter 
est, payable semi-annually. at such rate. not exceeding 5% per annum, ae 
tne surplus or the net income as defined in the mortgage shall suffice to pay 
The interest will be cumulative from Jan. 1 1919, buc there will be no right 
of foreclosure until maturity of the principal of the bonds. They are call 
able asa whole with interest as follows: At 70% during first year, at 75% 
in 2d year, at 80% in 3d year. at 85% In 4th year. at 90% In 5th year anc 
at par thereafter. Until the full 5% int. shall have been paid for 2 successive 
years and at least for 5 years from date of the mortgage, the holders have 
the right to cast one vote for each $100 at all meetings of the stockholders 

The Toledo Detroit RR. (purchased Jan. 2 1918) has $400,000 bonds 
outstanding. 

Equipment trusts issued to Director-General for rolling stock allocated 
to Sie gompany : See article on page 3 and V. 114, 407 


The I.-S. C. Commission on Oct. 9 1923 authorize Pe the company to issue 
not exceeding $1,000,000 of arenes certificates, or certificates of 
indebtedness to employees. V.117, p. 2108; V. 118, p. 1135. 

REPORT .—For 1923 showed: 

Cakndar Ycears— 1923. 1922 
Gross earnings- : ne $10,417,412 $9.01 ‘A474 
Net operating income ae : - 1,786,924 def1558.984 
Other income- - : ‘a = : 36 3.130 66 S872 
Deductions -.---- ak ss ob Gea reese - 733,018 926.630 
Net income. -- - i 1,417,036 defl 018,742 


For latest earnings see ‘‘Railway Earnings Section’ ’ (issued month ly 


OFFICERS .—Pres., Henry Ford; V.-P., E. G. Liebold; Sec. & Treas., 


G. R. Brubaker; Gen. Mgr., F. L. Rockelman. 


_ Directors. —Henry Ford, W. C. Cowling, E. C. Kanzler, G. R. Brubaker 


L. Rockelman and E. G. Liebold. Office, ‘Dearborn Bldg., Detroit, 
Mich. —(V. 118, p. 1910.) 

DETROIT & TOLEDO SHORE LINE RR. twa from Toledo to 
(suburbs of) Detroit, 47.49 2d track, 20.6 x. Haat 49.65 miles; 
trackage rights, 14. 3'm.; total. track, 132.04 m. | 78, p. 2598. 

The Grand Trunk Western Ry. and the Toledo St. Louls & Western RR. 
own the entire $1,428,000 stock and jointly guarantee the’ bonds, principa 


and interest, by endorsement. See form of guaranty, V. 76, p. 653. Firs’ 
dividend, 4%, paid from earnings prior to June 30 1908; in fiscal yea: 


1908-09, ‘6%. and in 1909-10. 1910-11, 1911-12, 1912-13 and 1913-14. 8% 
and in 1913-14 $630.000, from accumulated surpiue paid tn let M 4s 


1914-15, 8% and 6% extra: ee to 1921, 8% yearly. In 1922 paid 8% 


and specia dividend 39.014% 


Equipment trusts issued to “Director-General rw Meg we allocater 
to thiscompany. See article on page 3 and V. 114, 1286; 118. 0. 793. 
Year ended Dec. 31 1922. gross, $3,585,716; ry. ner. a $1,.546.234 


other income, $234,000; int., rentals, &c., $1,014,702: bal., sur., $765.537 
For latest earnings, see **R: yiwey Ex: irnings Section’”’ (issued monthly). 
Pres., Walter L. Ross.—(V. . p. 793.) 


DOVER & ROCKAWAY aR. (N. J.).—Total, 5.12 miles. Operatec 


under lease by Central RR. of New Jersey. 
DULUTH & IRON RANGE RR.—Owns Duluth to Winton. Minn, 


Mekinley to Largo, 
.. Mesaba to Argo, 
| other branches, 5 
trackage rights, 
yi rd tr: scks anc sidings, 1: 5 ). 68 m. 
, $10,000,000; out., $6,500,000. Minnesota 
(see U. S. Steel Cc orp. ) owns the stocl 
r mile for construction and $7,000 
: 1905, 65%; ed 40%; 190 
fiscal year 1909-10, 10-11, 
7 + 1915-1 Hh: 50% In: 
6; 1922, 2 
“F or year ending Dec ; 31 1923, 
7; net operating income 


For latest earnings see *’ 
OFFICERS.—Pres., 
Offices, Wolvin Bldg., 


Mountain [ron, ! 
with numerous branches; 
from Spirit Lake ° 
Ry., 24.96 miles, 
tracks and siding. 


veer ements, &c. 


REP ORT. —For 192 2, 
Combined Fed ral and C wes nee Income Account. 

Years ended Dec. 922 2 
Gross oper. reve nue a 


Fed'l compensation accr’d 
Dividends paid 
F or late st e arnings, sec 


DULUTH SOUTH SHORE 
Operates Superior to Sault Ste. Marie, 
i r, 138 miles; total, 
; owned but not operated, 

Tentative viliation as of June 30 1916, 

CAPITAL STOCK.—Common, $12,000,000; pref. 6% non-cum., $10, 
999,000; par, both $100. 

BONDS, &o.—Abstract first mortgage. V. 45, p. 274. 

The First Consolidated mortgage of 1890 has Interest at 4% guaranteed 
.31 1923 hela the entire outstanding Issue ($15,107,- 

) in {ts treasury as security for Its 4% debenture stock; consols for $4,- 
393.000 are reserved for prior bonds, and additional amounts may be tssued 
Canadian Pacific Ry. Dec. 31 1923 also 


AND 


vy Can. Pac., which Dec 


at $20,000 per mile of new lines, 
held $3,000,000 overdue income certificates. 
Equipment trusts 


—For calendar year 1923, 


$818,513 
135,902 
92 def502,.768 ay 
For latest earnings, see ‘‘Railway Earnings Section" (issued monthly) 
Treas., W. J. Ellison. Office, 


ilan Northern 
$6 000,000: par, 3100. 


Falls, 


in 1916 to 1921), 


Ernest Williams; 8. 


Durham East to Durbam, 2 m. 
50.000: par, $100 





120.60m.; Tower Jct. to Tower, 1.56m.; Allen Jct. to E.Virginia, 24.56 m : 


; Sec. 


104, p. 


+ oae: 


7, 50%: 


.: Waldo to Mile 49 on Main Line to Winton, 
i ; Robinson to Burntside Lake, 3.26 m.; 
> br: une hes and spurs, 
344.92 miles. 


112.60 .m.; operated under 
Second track, 71.71 m.; 


Kirst mtge., authorized, 


000 for equipment. Dividends 
1908, 80%; 1909, 145%; in 
13 5%; 1911-12 and 1912-1 13, TQ; 
1916, 257: sara 12%: 1918 
20%: 1923, . 
in v. 118, p. 243 32, showed: 
, $1,709,953; other income, $503,- 
, $628,012; dividends, $1,625,000; bal., def., $40,038. 
Railway Earnings Section’’ (issued monthly). 
ve * & Treas., Chas. E. Wachtel. 
Duluth, and 71 Broadway, N. Y.—(V. 118, p. 2432.) 
DULUTH MISSABE & NORTHERN RY.—Owns from Stony Brook to 
i ; Missabe Jct. to Columbia Jct., 29.40 m. 
total + A. track owned, 706 miles. Also leases 
664) and Interstate Transfer 
with 3. ‘47 7M, eo and spurs and 13.82 miles yard 
Owns extensive ore docks at Duluth. Entire $4,112,500 
stock controlled by U. 8S. Steel Corporation. 

BONDS.—Of the Gen. 
over $30,000 per mile for additional single 
second, third and fourth main tracks and for not over 75% of cost of im- 
2% yiy, (incl. bonds in sink.fd.) retires by lot at 
Dec. 31 1923 $5, ‘178, 000 in sink. fd. V.88, p.822; V.98, P. 1693,1844.) 


ENDS f mene & Since) oar og June 30: 1912. 100%; 1913, 85%: 
5 190%; 1917, 50° *e 1918, none; 


5s of 1906, additional bonds may he Issued at not 


main track and $20,000 for 


hg Ae 


2763, 


showed: 


1920. 1919. 


$14, 97 ‘6.811 $12 30 4,949 $19,299,892 $19,994,713 


3,682 2,576 8,093,023 12,205,262 


402 
1,338 
: : 3,084,375 
2,987,925 def 
x This t it i] entered in the 


od 
accounts but doe 
n. no contract h wing been signed. 

» “Railway Earnings Section”’’ (issued monthly) .— 


in V. 


853.675 x5.122/051 
091 155,215 106,207 
,249 6,138,314 1,469,508 
300,212 31 3,034 
75 3,084,375 
A} 56 1,941,827 ; 
I 


not represent an amount 


DULU’ rH & NORTHERN MINNESOTA RR.—(V. 115, p. 73, 1209.) 
ATLANTIC RY. CO. (THE).— 
410 miles: *“*Soo’ Junction to St. 
591 miles, including 2€ miles of 
24 miles. 

$17,967,191. V. 115, p. 182. 


23, 14th series, $126,000. 
118, p. 2303: 


Other Inc. Charges. Balance. 


. Harley; 


$96,166 $1,095,175 def$180,496 
59,983 923 095 def7 27,210 
47 578 


127,662 defl 582,853 


>, 64 Wall St.—(V. 118, p. 2303.) 


SECU RITIES.-——The first mtge. 4% deb 
the Canadian Northe rn Ry. 
outstanding; $1, 


9S 


& Winnipeg bonds (extended 


QULUTH WINNIPEG & PACIFIC RY.—Owns entire $2,000,000 stock 
of Duluth Rainy Lake & Winnipeg Ry., Virginia. Minn., north to the Cana- 
j miles. Capital stock auth., 
Controlled by Canadian Northern Ry., V. 98, p. 


stock of 1910 1s guar.. p. &1. 

Of the $10,500,000 auth. issue, £1, 139, 388 tA 
525.000 was issued to retire existing securities, & 2.000.000 
was reserved to retire the Duluth Rainy Lake 

» remaining bonds to be 
. ,. stock is vested with the trustees, the 
National yy Co. of Toronto and the British Empire Trust Co. V. 102 
490; V. 91. p. 154. 1322 
F mate a mortvage to secure demand loan from Canadian 


available for further exten- 


“Barings. —For latest earnings, see ‘‘Railway Earnings Section” (issued 


DURHAM & SOUTH CAROLINA RR.—Durham, N. C., south 42 
miles to Duncan on Norfolk Southern 
mon and $250,000 5° 
bonds. about $100,000 are 


Stock. $500,000 ($250,000 com- 
; par, $100. 
in sinking fund, 


Of the $400,000 Ist mtge. 


leaving about $200,000 outstand- 
The road was acquired by the Norfolk Southern RR. in 1920 and is 
I ased by that road for 99 years from May 26 1920. V. 110, p. 2387. 
Harris, Lynchburg, Va.—(V 


DURHAM & SOUTHERN RY.—East Durham to Dunn. wW.O., 57 m, 
Stock authorized, $2,000.000; out., $’.- 
In 1922, gross. $516,324; net oper. income, $112,522; 
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RAILROAD COMPANIES Mtles| Date Par Amoun Rate When Last Dirtdend Places Where Interest ano 
|For abbreviations, &c., see notes on page 6) Road | Bonds Value Outstanding % Payable and Maturtty Dividends are Payable 
Durham Union Station—First M $75,00U0g-_(G.xc* &r cool Seen | Be 000 &¢ $50,000 56¢ M & N May 11955 Guaranty Trust Co,:N Y¥ 
Dutchess County RR—See Central New England Ry rai 
East Broad Top RR & Coal—Iist M ext 1908. ....-- 10) 1908 1,000 500,000 . J & JdJan 11958 260 So Broad St, Phila 
a eek be mmaie 10 1908 100 &e 464,400 4 J & JdJuly 11958 do ao 
EELS ALL IER ALATA c* 11 1908 500 92,500 4: J & J July 1 1958 do do 
Easi Carolina R y—ricst mortgage $300,000 gold... xz 35) 1906 1 ,U00 300 ,OU0 4¢43s & jJJuly. 1936 Safe Dep & Tr Co, Bah 
en ee, Oe ee ee aed wane 50 497,750 5 J &D15Jne151924 2% Reading Term, Phila, Ps 
tast Ponnsylvania—Stock 6% guar 999 yrs Phila & R | ee 50 =2,126,900 6 ££ & dJJan 1519243% do do 
Fircc mtge gold guar p & 1 by P&R RR (end) kve* 36) 1888 1,000 495,000 4¢ M & SMob 11958 do do 
Eest Tennessee Virginia & Georgia —See Southern Ry . 
East Tenn & W No Car—\Ist M g (V 81 p 1723) GuP.zc* 36, 1905 1,000 500,000 6e M & N Nov 11935 Guar Tr & S D Co, Phils 
Eastern Ry of Minnesota—See ‘Great Northern 
Edmonton Dunv & Br Col—lst M deb ack gu see text 357 1912 41 &c 21,435,355 4 F & Al6 Feb 16 1942 Lioyds Bank, Ltd., iene 
Ist M (on extensions) $2,420,000 g $20,000 p m-_-__- 120 1916 1,000 2,420,000 4% g semi-an Oct 22 1944 Nat'l Park Bank, N 5 
El Paso & Northeast —N MRy & Ccol tr g red 105_c*Nx 165 1897 1,000 3,000,000 62 A & OOct 11947 Equitabie Trust Co, N ¥ 
New Mexico Ry & Coal M gold _-_-_____- _c*Eq.x cast Se 1,000 1,792,000 56z A & OOct 11951 dao do 
Alam & Sac Mt first mtge $900,000 gold guar...Nx 31, 1898 1,000 322,000 5¢ A & OApr 11928 do do 
E’ Paso & Rock Is) 1st M $2,500,000g guar._Eq.xc* 128 1901 1,000 2,500,000 56¢ J & JdJan 11951 do do 
Dawson Ry & Coal co! trust gold guar p & !_Ea.xc*® 133 1901 1.000 3,000,000 56¢@ 3 & JdJuly 1195) do do 
El Paso & Southw Co—Stk (auth 1,000,000 shares) ase mei None 750.000sh.See text Q—J Wf ke 3 ee 
Fl Vaso & S W RkR—Ist & Ref M g $25.000 pm _._F 458 1915 1.000 §6.055,000 5 4 & OApr 1 1965 Farm L & Tr Co, N Y 
@! Paso Union Pass Depot—1st M g $240,000 sf.Eq.x 2.81 1905 1,000 144.000 5¢ J & J Jan 1 1925-1935 Equitable Trust Co, N ¥ 
Elgin Jolic : * kastern—ist M (310, 900,000) z- Cex. c° 236 1891 1,000 10,000,900 56¢ M«&N ey 1 17031 71 Broadway, New "York 
Elgin E ** due $120.000 annually. .22 2. eat ee lect 1.680.000 on ie a Dike Terese leccascuaneecesuseuenes 
lo Pita 3125,.009 annus lly Us ewelt Jae 1,000 2,000 000 5 J & PR TR & ODO | er 
@lm ra & Lake Ont—Sodus Bay & So—ist M g_Un.xe 34 1884 1,000 500,000 5¢ Ji & JIdJuly 11924 Treas Pa RR,Phila&N 3 
€lmira & \\ iNiamsport—Stock com 5% rental____N.c Oe ie 50 500,000 5 M & N See text Broad St Station, Phila 
Preferred stock 7% rental 999 years Northern Cent a cee 50 500 000 7 J & J See text do do 
First mortgage extended 1910 -.........-. i 73, 1860 1,000 963,000 4 J & JdJan 11959 do do 
Income vonds 999 years to run---------_- zc* ---| 1863 500 570,000 5 A & OOct 1 2862 do a. 
Brie & Kalamazoo (leased) stock Toledo to Palmyra a eee 50 300.000 Text F & A See text Lincoln Nat Bank. N- ¥ 
@rie & Pittsburgh—Stock 7% rental 999 yrs Penn Co-_ eee 10 2.000,000 7 Q—M Mar 10'24 1% AmerExchNatBank,NY 
Specia! guaranteed betterment stock $7 ,500,000- 2a 50) 2,933,150 7 Q—M \Mar 10°24 1% do do 
Genera! mtve (now Ist) $4,500.000 ae guar_Un.k 83 1890 1,000 %,622,000 34 e353 & JIJTInly 11940 Penn RR Agent. Phila 
Gold debentures -.....---- ae arsesi-e dees so Se ee 746,490 3% J & JdJuly 1 1940 Treas. office, Erie, Pa 





other income, 337,065 rentals, &c., $66,726; bal., sur,, $82,860. Divs. ci 
24% were paid in '910-11: in 1911-12, 24%; in 1922-13, 14%; in i¥15-14, 
11%: 1915,7%%7: 1916, 7%: 1o17. 8%. none since 

Pres., B N. Duke; Sec., W. C. Parker. Office, Durham, N. C.— 
cv 109, D. 677.) 


DURHAM UNION STATION CO.—Owns passenger station at Durham 
N.C., opened May 1 1905 and used by the Southern Ry., Seaboard Air Line 
Ry.., Norfolk & Western Ry and Durham & Southern, which each own one 
fourth of $33,300 stock. Lease provides for rental by several an sufficient 
to pay int. andecthercharges. Pres., F.8. Wynn. Sec., W.M.P. Desmond 


EAST BROAD TOP RR. & COAL CO. (Pa.).—Owns from Mt. Union, 
Pa., to Alvan, Pa., 32.54 miles; Orbisonia to Neelyton, Pa., 9.60 mites 
Rocky Ridge to Evanston. Pa.. 4.90 m.: Coles to Midvalley. 2.49 m. 
Neelyton to Stanton, 1.53 m.; ; Shirleysburg .CI ec od Quarry, 0.90 m.; total, 
51.96 m. A coal road opened in 1874 7, D- 1663, 1822. Stock, 
$938. 700 (par $50), of which $246,750 is 6% some. pref. Second mtge. 
4% income bonds, $464,000, due Jan. 1958, given in — for back interest 
from 1885. Year Dec. 41 1923: Gross, $581,316: net after taxes, 

98,557; other income, $15,079; int., rentals, &c., $38 486 pref. divs. (6%). 
14,805; common dividends (6%), $41,517; bal., $18,828. 

Change in Controt.—The Rockhill Coal & Iron Co. early in 1929 acquired 
es all of the outstanding bonds and capital stock of the couipany 

- 110, p. 1193. 

Office, 260 South Broad St., Philadelphia.—(V. 110, p. 1186.) 


EAST CAROLINA RY.—Owns Tarboro to Hookerton, N. C., 3% miles 
TIncorpora‘ed in North Carolina July 1 1898. Leased to Pres. Henry © 
Bridgers for 4% yearly on stock, pavable Dec. 19. Stock auth. $200.000; 
outstanding, $55,50U0; par, 310U. Bonds, see table above. Pres., Treas. & 
Gen. Mer., Henry C. Bridgers; Sec.. A. D. Fowlkes. Office, Tarboro 
N.C.—(V. 108, p 480.) 


EAST MAHANOY RR.—Owns from East Mahanoy Junction to St 
Nicholas and branches, 11.35 m.; 2d track, 4.26 m.; total track 20.97 m 
Re-leased Dec. 1 1896 for 999 years to Little Schuylkill Nav. RR. & Coal Co 
at5% onstock, and lease assigned to Phila. & Read.Ry. Ofthestook $230, 
000 was deposited by Read. Co. under its general mortgage.—V. 106, p. 923 


EAST PENNSYLVANIA RR.—Owns Reading, Pa.. to Allentown, Pa., 
35.77 miles; miles 2d main track, 34.64; all track, 101.21 m. Leased for 999 
years from M ay 1 “1869 to the Phila. & Reading RR. at a rental of 6% per 
ann. on the stock & int. on bonds & taxes. Lease assumed in 1296 by the 
Phila. & Read. Railway Co. Of the stock, $1,275,300 is owned by Read 
ing Co., $1,271,450 being depositea under gen. mtge. of 1897. 


EAST TENNESSEE & WESTERN NORTH CAROLINA Be: e- narrow 
gauge road from Johnson City, Tenn., to Cranberry, N . 34 m.; also John- 
son City to Valley Forge, Tenn.. 1 2m.. third r: ail. C ARES WS by Oranberry 
fron & CoalCo. V. 96. p. 1156, 1296. 

© one stock, $4), ait Dividends, 4% paid since ieee. 09; in 1909- 0 
8%; 1910-11, 9% & 10% extra: 1911-12. none; 1912-13. 18% to: 3-14 


177 3 LOLA. 514%: 191! 5-16, 123'%% 1917. 4%: 1918, sae 19, 18% 
920, 12%: got BO: 1922-93 12%. For year end. Dec. 31' 1923! gross. 
+t 31.630: net, $154.903; other income, 313.677: deductions, $39,536; net 
income, $79,906 { Pres., Edgar ). Earle; V.-P. & Treas., J. E. Vance: 
Sec., Hammond Prosser. Office, Johnson City, Tenn. ¥. 115, 9: 1730. 
EDMONTON DUNVEGAN & B RT TISH COLUMBIA RY.—Road run- 
from Edmonton in a northe iy direction 130 miles, then northwesterly te 


Spirit River; branch line from Ryer ft to Grande Prairie. Main line 
357 miles; branch to Grande Prairie, 49.8 miles; total, 406.8 miles. Con 
nection E. D. & B.C. Ry. with Strathcona Terminals, Canadian Pa. Ry 
at Edomoton, 6.65 miles. Sidings, 41.86 miles. The 30-year 4% deben 
ture stock (at present limited to $7,000,000, at $20,000 per mile, on said 
350 m.), is guaranteed, prin. & int., by the Province of Albe rta. The 
$2,420,000 1st M. 4%s of 1916, wit h same eu uaranty, cover 121 miles of 
extensions. V. 103, p. 938. See V. 95, p. 1273: V. 96, p. 419, 1422. 
Operation of the road has been assumed by the CG: anadian Pacific Ry. Th: 
latter company is to control and operate ‘the company for a period of five 
years from July 1920, and is to receive as remuneration 15% of receipts in 
excess of working expenses out of any surplus rev oye after fixed charges 
Pres., D. C. Coleman; V.-P., Charles Murphy; Sec. E. Stockdill; Treas. 

E. J. "Bulgin. Main office, ‘Winnipeg, Man., Can. ie 115, p. 307.) 


EL PASO & NORTHEASTERN CO.—Owns the E! Paso & Northeastern 
RR. and R from E } Paso, Tex., to Corrizosa, N. M., 144 miles, with 
branches, 2 controls and operates El Paso & Rock island Ry.. Carri- 
gosa to Santa F heen. 128 m.; Alamagordo & Sacramento Mtn. Ry., ‘Alama- 
gordo .N.M.. to Russia. 31m.: Dawson Ry.. Dawson to Tucumcari. N.M.., 
132 m.; total, 461 miles. Also owns the entire capital stock {5400- ,000) 
of the Alamogo ordo Lumber Co. Name changed from New Me Ry. & 
Coal Co. in 1905. Operated as eastern division of El Paso & Southwestern 
—ee. which also owns Burro Mtn. RR., Jct. to Tyrone, N. M., 13m 


The Dawson Ry. & Coal Co., stock $100,000, has issued $3,000,000 
collateral trust bonds, which are guaranteed, principal and interest, and are 
seoured by the stock ‘and bonds ($3,000,000 each) of the Dawson Ry., and 
those of the Dawson Fuel Co. ($1,000,000 each), the latter owning about 
25,000 acres of coal, mineral and timber lands, being sold in 1905 to the 
Stag Canon Fuel Co. V.73, p. 900; V. 74, p. 776; V. 87, p. 1604, 1536. 

STOCK .—Stock. $12.000.000. Owned by E! Paso & Southwestern Co. 

BONDS.—The New Mexico Ry. & Coa! Co. oon, sus 5s of 1897 are 
secured by the stock and bonds of E) Paso & N. E. Ry. of New Mex. ($2,- 
700,000 of each), the stock of the El Paso & N. ED ‘RR. of Texas, $300,000 

no bonds issued), and all the stock ($100,000) and all ‘the bonds ($1 1,500,- 
) of the New Mexico Fuel Co.. the latter covering 3.500 acres of coa! 
ands: $900.000 stock of the Alamogordo & Sacramento Mtn. Ry. Co.: 
$1,500,009 (69%) of the stock of the El Paso & Rock Island Ry. Co.; and 
$51,000 (51%) of the stock of the Dawson Ry. & Coal Co. V. 74, p. 776 
The other issues are guaranteed. 
New York office, 99 John St.—(V. 110, vo. 906.) 





£1. PASO & SOUTHWESTERN CO.-—A holdin 


Combyarhy  ceptberotinngg 


the El] Paso & N. E. Co. (which see above) aud BE) Paso 5S. W. RE. (see be- 


low) and other properties. The I.-S.C. Commission in 


July 1921 authorized 


the company to issue 750,000 shares of no par value stock in exchange for 
the $25,000,000 (par $100) capital stock then outstanding. The authorized 
capital stock was changed from $35,000,000, par $100, into 1,000,000 
shares of capital stock without nominal or par value. V. 113, p. 532. 


The 1.-S. ©. Commission on “eC 23 1923 authori 


zed the company to 


fssue $5,055,000 Ist & Ref. Mtge. bonds, due April 1 1965, to be ex- 


changed, par for par, for First Mtge. , 5 - which ma 


he I.-3. C. Commission on Dec. 26 1923 approy 


1) The acquisition, through the exchange of securit 


tured Jan. 1 1923. 
ed and authorized 
ies, of direct control 


by the FE] Paso & Southwestern Co. of certain of its subsidiaries now con- 
trolled indirectly; (2) the acquisition by the El Paso & Southwestern RR. 
of control of certain subsidiaries of the El Paso & Southwestern Co. by ex- 


changing its capital stock for the capital stock of subsi« 
sition by the El Paso & Southwestern RR. of control 
certain subsidiaries of the El] Paso & Southwestern Co. 


authority to the El Paso & Southwestern RR. to issue 


570,000 capital stock and not exceeding $11,914,000 


bonds in exchange for stock and bonds of certain subsidi: 
& Southwestern Co. and in part payment for equipm 
from that company. Compare V. 118, p. 906 
REPORT.—Report of entire system (1,028 miles 
Calendar Years 1923. 1922 
Operating revenue $12,649,014 S311 389.66 1x10, 
Operating income 2.205,085 2.666 517 ® 
Non-operating income 1.875.974 1 588.1 12 1 
Interest. rents, &c 2.376, 964 2.368.793 1 
Dividends 1,562,500 1,590,000 'e 
Surplus =e 141,595 415,866 
x Does no include Federal lapover y Includes & 
amount of revenue due from U.S. RR. Administr: ation 
For} . st earnings, see **Railway Earnings Section” 
Pres Mo Sevumacher; Sec., Geo. Notman. N. 


—(V. i118, p 2437.) 
EL PASO & SOUTHWESTERN RR.—EI Paso, Te 


and branches, 457 miles. Owns Burro Mtn. RR. C 


jiaries; (3) the acqui- 
of the properties of 
by lease; (4) granted 
not exceeding 312.- 
First & Ref. Mtge. 


ries of the El Paso 
ent to be purchased 
for calendar years 
192] 1920 
SOS.79S S11.865,.369 
316.898 1.024 599 
638,396 yv2.602.695 
628.059 2 127 199 
327,230 2 999.000 
99, 795 
1.002.481] estimated 


for guaranty period. 
(issu d monthly) 


Y. office, 99 Joha St. 


x., to Tucson, Ariz., 
o. Jct. to Tyrone, 


N.M.,13 miles. Forms the western division of the E!] Paso & Southwestern 
system (see El Paso & Northeastern Co. above), its $14,000,000 stock and 
$5,05 05, 000 Ist M. 5s being held by the El Paso & Southwestern Company, 


which see.—(V. 118, p. 906. 


EL PASO UNION PASSENGER DEPOT CO.—Owns depot at El Paso, 


Tex., which was completed about Nov. 11905. Lease 


d by El Paso North- 


eastern, El Paso Southwestern, Galveston Harrisburg & San Antonio (Sou. 
Pac. Sys. ). Atch. Top. & Santa Fe, Texas & Pac. and Mex. Cent. railroads 


on a wheelage basis providing for maintenance and 


all charges. Stock 


auth., $240,000; outstanding, $88,800. Owned equally by six roads 


named. Of bonds (see table above), $12,000 mature 


ning 1916. V.78,p. 104; V.81.p.1043. Pres., H.J. 


an. 1 yearly, begin- 
Simmons; V.-Pres., 


G.S8. Waid: Sec., V. R. Stiles: Whee. U.S. Stewart.—(V. 112, p. 161.) 


ELGIN JOLIET & EASTERN RY.—Owns from Waukegan, I}., on Lake 
Michigan, via Joliet, to Porter, Ind 122.94 miles, and branches: ‘main line 
owned, 194.88 m.; spurs to coal minés «c., 41 14m.; trackage, 248.20 m.:; 


43_track, 41.67 miles; side and yard tracks owned. 
705.41 miles. Also leases Chic. L. 8. & East.. 16.05 


179.52 miles; total. 
> miles witb 339.60 


miles pranches and spurs and 14.85 miles 2d track. and 124.85 yard tracks 
and sidings, for 60 years from June 1 1909. ans, with the U. S. Steel Corp., 


guar. its $9,000,000 44% % bonds p. & i. 89, p. 1 


410Leases from mis- 


cellaneous foreign roads, branches and aes to mines and industries, 
1.82 miles; yard tracks and sidings, 1.35 miles. Controlled by U. 8. Steel 


Corp. 
STOC K.—$10,000,000, as increased from $6,000.00 


$100. Dividend, 4% yearly (in Dec.) in 1899 to 1922. 


_ Income account, ye ar ended Dec. 31 1922, gross, $21, 
ing income, $6,6: 30; 827: other income, $408,034: inter 


0 in June 1909; par, 


183.415; net operat- 
est_ and rentals, $5,- 


373,009; divide nds, $400. 000; balance, surplus, $1,265,852. 


For latest earnings, see ‘Railway Earnings Section” 

Pres., A. F. Bank ; V.-P., S. M. Rogers; Sec. & Tr 
Chicago.—V. 117, p. 670. 

ELKIN & ALLEGHENY RR.—This company wa 
1920 with $1.000.000 authorized capital stock to tak 


(issued monthly 
eas., F. L. Koontz, 


Ss chartered early in 
e over, operate and 


extend the road of the same name sold at receiver's sale in the mg ay of 
1919. V.109, p. 2074. This line, projected from Elkin to Sparta, 
about 40 miles, hes been completed and is in operation between tiki a 


Veneer, 16 miles. Beyond the latter point, it is said 
of grading have been done, and the new compan inte 
struction aes only to Sparta, but to Jefferson, N.C. 
about 75 miles. ‘Those interested in the plan are H. 


that about 20 miles 
nds to continue con- 
, & total distance of 
C. Chatham, C. B. 


Penny, Winston-Salem, N.C.; J. Clinton Smoot, North Wilkesboro, N. C.: 


R. A. Doughton, Sparta; J. F. Hendren, G. T. Roth 
N. C.—(V. 110, p. 764.) 


nw MIRA & LAKE ONTARIO RR. CO.—Owns 


and others of Elkin. 


from Canandaigua. 


, to Chemung Jct., 64.19 m.; Sodus Point to Stanley. 34.06 m.: other, 


4 66: ‘tot: al, 99.91 m. Leased to the Northern Central, 
$1,500,000 stock. Penn. RR. assumed lease in 1914. 
nated on 30 days’ notice. Rental, net earnings. 


which owns all the 
Lease may be termi- 


ELMIRA & WIL A pamerORt RR. CO.—Owns from Williamsport, Pa 


to Elmira, N. Y., 73.49 m. Leased to the Northern 


Central Ry. for 999 


years from May 1 1863. Lease was assumed in 1914 by Penn. RR. Co. as 
of Jan. 11911. The divs. on the common stock are 5% and on the pref. 
$963 O00 taxes, making div. on common 4.60%, and on pref 6.44%. The 
000 Ist 6s due Jan. 1 1910 were extended at 4%. V. 89, p. 1667. 


ERIE & KALAMAZOO RR.—Vulcan near saints to Palmyra, 21.82 m 


in perpetuity in 1849 to Lake Shore (now N 


. Y. Central RR. da 


$30,000 Der ann. Dividends 1913, * 1916. 9% % per ann; 1917, 954%: 


1918 to 1923, 9% yearly.—(V. 
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a2 RAILWAY STOCKS AND BONDS (Vor. 118. 
| | 
RAILROAD COMPANIES Mile:| Date Par Amount Rate When Last Dividend Places Where Interest ane 
[For abbreviations, &c., see notes on page 6) Road | Bonds Value | Outstanding % Payable and Maturity | Dividends are Payable 
road Co.—Common stock $153,000,000 autb Pee, eo  . i a SSS a See eee ees 
a Seyeee, stock 4% non-cum redeemable at par-- eo) vawe EE SN «cs nce tnenes Vasarmerndouhes April 1907 2% J P Morgan & Co, N Y 

First pref stock 4% non-cum redeemable at par--- ea: hl oe BOG) GF BORO cccecess lnooccuee April 1907 2% do do 
A—Old Bonds Assumed— Roads Consolidated _| : 

N Y & Erie lst M Pierm to Dun ext 1897 gold_xc* 447| 1847 1,000 2,482,000 4¢ M & N May 1 1947 do , 40 
Second mortgage (ext In 1919) gold a 10._zc* 447) 1849 000| 2,149, 5g M & S Sept 1 1939 '50 Church St, New York 
Third mtge (ext in 1883 & 1923) gold red 105-_-zc* 465) 1853 :000, 4,617,000 4% ¢M & S/Mch 1 1933 | do do 
Fourth mortgage(extended In 1880and1920)gzce* 465) 1857 1,000, 2.912,000 5¢ A & OOct 11930 J P Morgan & Co, N Y 
Fifth mortgage (extended in 1888) gold___--- xc* 465| 1858 600 &o 709,500 4g¢ J & DJunel 1928 do do 

Brie Ry Ist M Buf? Er Hornellsy to Attica gold.zc 60) 1861 200 &o 182,400) 4¢ J & JJuly 11931 do do 
First consol mtge $30,000,000 gold $ or £_F.zc* 526} 1379 1,000 ¥'5 575,000) 7¢ M & S/)Septi1 1930 do do 

NYLE & West First Consol mortgage gold____zc* 526) 1875 500 &¢ 22,005 500 7¢ M & S Sept 11930 da do 

Buff &S W ist Mgold ext 1918 at6% red 105 g.xc* 67| 1877 5) &c) 1,500,000/(5)68 J & JIJuly 1928 do do 

Newburg & N Y Ist M gold extended In 1889__ ve* 12) 1868 1,000 250,000 56¢ J & JJan l do do 

Ch & Erie ist M g (Marion O to Ham'’d Ind) -Ce.zc* 250, 1890 1,000) 12,000,000 5¢ M & N May 11982 do do 

Erie & Jersey Ist M g 2 f red text_._...-. G.c*&r* 39) 1905 1,000} 7.144,.00 6a 3 & JJuly 11955 50 Church St, New Ycrk 

Genesee River ist M gold s fd red text__._G.c*&r* 32) 1907 1,000 &c| 5,791.000 6a J3 & JiJuly 1 1957 do do 

Ohicago & Atiantic Term Ist M ext 1918 gold_-Cez- ---| 1888 1,000 300,000 56g J & JIdJuly 1928 do do 
B—Erie Rallroad Company Bonds 

@nd mtge on Buff & S W gold ext 1918_.._-- G.xc* 67| 1895 1,000) w63,000 56¢ J & J July 1928 50 Church St, New York 

First Consol Mtge of 1895, securing— 

(1) Prior lien bonds $35,000,000 gold._F.xc* &r -.| 1895 1,000) 35,000 ,000| 4¢ 3 & JdJan 11996 50 Church St, New York 
(2) Genera) lien $140,000,000 gold_...F.xc* &r ---| 1895 1,000 £35,855 ,000 4¢ J & J Jan 1 1996 do do 

Penn coll trust M $36,000,000 g 8 f (text) Ba.xc&r .--| 1901%1,000 &¢c) x$34000000 4¢ F & A/Feb 1 1951 50 Church 8t, New York 

General Mortgage (Series A, $10.000,G00_.G.xc*&r ...| 1903 1,000 &c;) 10,000,UUU 4¢ A & O/Apr 1 1953 do do 
convertible, {Series B $12,000,000____xc*&r a 1993 1,000 &¢| u11015,000 4g A & O/Apr 1 1953 do do 
$50,000 .000 _.. |Series D, $28.000.000 .__xc*&r -.-| 1993 100 &c u19627,100 4g A & O/jApr 1 1953 do do 

Refunding & Impt M $500,000.000 g Ser A&B__Ba Z 1916 £00\tNone Apr’/24....../. ‘Aiab nies Caan a aE a 

Collateral notes to Secretary of Treasury of U 8S and 
Director-Genera! of Railroads._.........-..---- asl BO" Bll-csecess | Beeee eee (1 eee i ee a ae een 

Equipment trust certfs—see table in text _._.-__-- | 

Avon Geneseo & Mt Morris and Rochester & Genesee’ Valle y Stoc ks—See t hose Compa 'nies. 

C—Bonds on Properties Controlled by Ownership of Fn tire o 4 _ MAaliority (5) of |\Capital S tock, or |by (c) Lease - 

Bergen Co Ist M Rath Jct to Ridgew exten ied__-_x 10 1881 1,000| 200,000 7 A & OJ/Apr 11931 50 Church St, New York 

eGoshen & Deck’t'n Ist & 2d Vs ($60,000 are 2d) 2 .|'68-'6Y .------- 246,500 6 Various | 1928-1929 PTT te ee te 

¢Mont & Erle Ist & 2d Ms ($40,500 are 2d)__-__- 7 - |'66-'67 -------- 170,500 5 Various |1926-1927 30 Church St, New York 
rst u Further amounts owned by company Dec .31 19 23 as follows: Of r$19.217, 000 pledg ed $2,000; unpledged; t} $30,508,000 pledged, 
$1,292,000 unpledged; u $9,357,000 pledged, $900 unp ledged). x In ‘luces $1/6,887,000 held in sin king fun|d. 

y Add'l $1,294,000 pledged. z Add’! $1,694,000 pl edged.| w A id'l $93|7,000 predg ed. 





ERIE & PITTSBURGH RR.—Owns New Castle, Pa.. to Girard, Pa., 
79.56 miles; branch to Erie docks, 4.43 m.: total operated, 82.99 miles. 
Leased to Penn. RR. for 999 years in 1870 at 7% on stock and int. on bonds 
and since Jan. 1 1918 operated directly by it. Under agreement of Nov. 1 
1905 the Penn. RR. provides sinking fund installments required by the gen. 
mtge., the E. & P. to deliver its 344% debentures at par bor such advances 
and at maturity of the gen. mtge. bonds to exchange new mtge. bonds 
therefor. 

STOCK .—The special] betterment stock ($7,500,000 auth.) Is subordinate 
to the old stock, but guaranteed 7% dividends. Dividends on old stock are 
subject to a 4-mill tax on assessed value, on special betterment, tax-free 

EARNINGS.—For 1923, gross income, $419,078; deductions, $172,452; 
dividends, $276,884; bal., def., $259.—(V. 117, 


p. 1555.) 


ERIE RAILROAD CO.—(See Map.)—Embraces trunk line from Jersey 
City to Chicago, Ill., and branches, 2,325 miles; restricted trackage rights, 
128 miles; owned and leased to other companies, 12 miles; leased and re- 
leased to other comyanies, 2 miles; total, 2.468 miles; second track, 1,425 


miles; third track, 36 miles; fourth track, 36 miles. 


Lines Uwned tn Fee— Mtles.; Leased Lines— Mtiies 
Piermont, N. Y., to Dunkirk... 447 Avon Gen. & Mt. Morris_..__- °15 
Buffalo to Jamestown, N. YY... 66, Montgomery & Erie_.__.._.--. *10 
Buffalo to Corning, N. Y..----. 140 Northern RR. of New Jersey... *26 
Hornell to Buffalo. ....... 92 Goshen & Deckertown___.___. 12 
CONGy WOOMORCS....o<ccceecces 206 Rochester & Genessee Valley... °1% 

Stock ali (a) or nearly ali (b) ownea, Other lines. _--_-..---__._-.. 83 
aChicago cane ...... °250 Leased to Nypano RR.— 
aJefferson RR........_...... °45 Cleve. & Mahoning Valley RR- °81 
N.Y. & Greenwood Lake RY_. %54 Sharon Raliway_--..-..------ *31 
Erie & Wyoming Valley RR.__ 64 Other Iines____.-_.--..-.---- lf 
aNypano Rallroad .........-. 422 Trackage...-----.--.------- - 141 
bTioga Rallroad_........ 2.2 58 Lines in system____..._.___-. 2.325 
Other lines___.___........... 49 N.Y. Susquehanna & Western. *z23 

* See this company. New Jersey & New York RR_. *°38 


Frontier Electric RR., V. 106, p. 1900. 

HISTORY .—On Dec. 1 1895 succeeded, per plan In V. 61, p. 368, the 
N.Y. Lake Erle & Western RR. Co., sold in foreclosure under its second con 
solidated mtge. The company holds in fee or through ownership of all or 

ractically all the stock of the subsidiary companies the line from New 
ork to Chicago (including the Nypano RR. and Chic. & Erie companies) 

COAL PROPERTY .—The allied coal properties at last advices aggre- 
gated 12,400 acres of anthracite, of which about 9.000 acres, and 53.000 
acres of bituminous coal lands were held by allied companies. 14.000 acres 
of bituminous held under mineral rights. Pennsylvania coal properties ac- 
quired in 1901 are additional. V. 82, p. 1322. 

STOCK.—Prior and General Lien bonds of 1895 have 10 votes for each 
$1,000 of principal. Provisions of pref. stock were in “Supplement” of 
April 1897, page 3. V. 66, p. 335, 573. 


DIVIDENDS (cash) %1 ’01. '02. ‘03. '04. '05. '06. 1907. ‘08 to 1923 

On first preferred_____ 1% 38 38%4 4 4 Apr.,2 0 

On second preferred...} .. .. .. .. 2 4 Apr., 2 0 
BONDS8.—First Consol. mtge. of 1895 for $175,000,000 (Farmers 


Loan & Trust Co., trustee)—see abstract, of deed, V. 62, p. 89, secures the 
$35,000,000 Prior Lien (V. 103, p. 1032) and $140,000,000 Genera! Lien 
bonds. Both series have voting power: see ‘‘Stock’’ above 
Or the $140,000 .000 2 onsoi M. 3 en. Lien 4s, $92,668 00U were reserved fo: 
ultimate acquisition of bonds and guaranteed stocks left undisturbed on 
various parts of the system (see list, V. 62, p. 89), and $17.000,000 were 
reserved for new construction, betterments, additions, &«c., after 1897— 
aot over $1,000,000 to be used in any one year. On Dec. 31 1923 $55,104.,- 
000 Gen. Lien bonds had been issued, of which $35,885,000 were in hands of 
the public and $19,219.000 owned by Erie RR. (on Dec. 31 1923 $19.217.000 
of these had been pledged to secure a short-term note for $10,000,000. 
Vegtues D- meet aes sf p. 1898; V. 100, p. 1168. 
© colatera: trust 4s of 1901 are secured Sy 51% of the entire N. Y 
Susq. & Western stock ($26,000,000 total issue), all of the Pennsylvania 
oO Co. stock, and the stock of the Erle & Wyoming Valley RR., Scranton 
Pa., to Lackawaxen, 65 miles, and Delaware Valley & Kingston RR. 
Sinking fund of 10c. per ton of coa: mined from mines of Penn. Coal Co 
V.71, p. 1219. 1311: V. 72, p. 44, and circuiar, p. 36, 532, 257: V. 79,p 
212; Moo ur ee in the $34,000,000 ‘‘ outstanding” were in sinking 


fund ¢ 

6 Gen. M. Convertible 4s of 1903 ($50,000,000 authorized) co th 
entire system subject to prior liens, and when issued were Sauvenian tote 
common stock, but the conversion period has expired for all except series 
“D" bonds which till Oct. 1 1927 are exchangeable at option of holder for 


common stock at 50 ($200 par value of stock for $1 f ‘ 
(a no Series “O"" The other series on Dec 31 1923 teowdene —_ Se 
Amounts Held by— Public Co’ ‘ 
4 no or 1s convertible. .____ $10,000,000 , — ” ee 
oO Rarities. 11,015,000 ______ 985 Of 
Series D convert till Oct. 1927_____ 19.627,100 3900 373.000 


RNa 
note for ,000, . " » oe, B. Fon. Ve Th . 2205; 
“ghd: B:2705 V 103, p66, 345: V- "105, p. 006. eb Foe Be Dee 
e shareholders on Dec. authorized a Refunding anc I - 
ment mortgage, limited to $500,000,000 (maturing as fo ‘Series A at 
Dec. 6), to provide for refunding existing funded debt and for 
necessary capital expenditures over a long period of years. V.103, p. 412 
In Nov. 1917 authority was obtained to issue $15,000, 


4s are pledged as part security for a short-term 
76, p. 382, 541; ¥ 7 


000 6% Series A 
Ref. & Impt. Mtge. bonds and forthwith pledged .750, 
- HR: security for a short-term loan oarentns th. elas a y= 


000 
right to use the remaining $6,250,000 as security for other and 
loans, upon the basis of not more than $175 in caseunt of ini ox 
$100 In amount ofloan. On Dec. 31 1923, $13,708,000 pledged, $1,292.000 
unp ‘ 
In May 1918 was authorized to amend the mortgag mak 
the extension of the old (underlying) bonds. _— eee 














In July 1918 obtained permission from the New York P. 3. Commission 
to issue further $12,500,000 6% series ‘'B'’ Ref. & Impt. Mtge. bonds as 
security for not over $12,500,000 notes issuable on account of improvements 
and additions made and to be made. V. 107, p. 82, 181, 291; V. 106, p. 
1577, 1900, 2559. In March 1919 $5,400,000 of ‘‘B"’ bonds were pledged 
48 part collateral for the $15,000,000 note issue. V. 108, p. 1060. An 
additional $4,300,000 Series ‘‘B"’ was auth. in Aug. 1920. V.111, p. 588. 
On Dec. 31 1923, $16,800,000 had been issued and pledged. 

{n Feb. 1915 sold $7,400,000 Erte & Jersey (closed) 1st M. and $6,000,000 
Genesee River lst M. bonds. Both Issues are subject to cail as a whole or 
in part to July 1 1920 at 110, and thereafter at 115. Cumulative annual 
sinking fund for each issue. Both roads have been merged in the Erie RR. 
Co. V. 100, p. 474. 481, 397, 555, 641. 981, 1437; V. 104, dD. 863 

N. Y. Lake Erle & Western Wocks & impt. Co. 1st 5s (extended) are re- 
dJeemable at 105 thereafter. V. 96, p. 1422, 1772; V. 97, p 

As to extension of bonds (three issues), due July 1 1918 
1756; extension of Jefferson RR., $2,800 
See V. 198, p. 1165. (Extension y 


of N 
=, onnek at 110. See V. 109, p. 370. 
, 


» oe 


_ see V. 106, p. 
000 5% bonds in'1919 at 54%. 
“YY. & Erie, $2,149,000 2d M. 


d Morgan & Co. on behalf of the company offered to extend the 
$2.926,000 N. Y. & Erie RR. 4th Mtge. Extended 5% pone from Oct. 1 
1920 until Oct. 1 1930, at 5% per annum, and to pay $142 50 per $1,000 
bond to such holders as presented their bonds for extension on or before Sept. 
20 1920. The extended bonds are subj. to redemption at 105% & int. on 
any int. date on 30 days’ notice, and interest is to be paid without deduction 
for any taxes which the company may be permitted or required to pay 
thereon or to deduct therefrom (except such part of any Federal income tax 
as may be in excess of 2%). The present mortgage security is to remain 
unimpaired. 

In Aug. 1920 offered to extend $16,891,000 consol. mtge. 7s of 1870 and 
$3,699,500 N. Y. L. E. & Western RR .1st consol. 7s of 1878, which became 
due Sept. 1 1920 to Sept. 11930 at 7% interest, a payment of $10 per $1,000 
bond to be made to assenting holders. The extended bonds are redeemable 
at 110. Announced on Sept. 1 1920 that a sufficient amount of the bonds 
had been deposited to permit the company to carry out the plan of extension. 
V. 111, p. 588, 692, 792, 895, 990 

In April 1922 offered to extend $1,100,000 N. Y. L. E. & W. Coal & RR. 
lst mtge. 6% gold bonds due May 1 1922 to May 1 1942 at 54% and to 
pay $40 for each $1,000 of bonds so extended. The bonds were extended 
1s series A bonds and will have the guaranty of the Erie RR. as to principal 
and interest. Red. all or part on any int. date at 105 if called for redemp- 
tion on or before May 1 1932; plus a premium of 24% if called for redemp- 
tion after May 1 1932, but on or before May 1 1937; and thereafter at 4» % 
less than that premium for each 12 months or part thereof which shall 
have elapsed between May 1 1937 and any subsequent date fixed for 
redemption. Compare V. 114, p. 1891. : 

In Feb. 1923 ofreren to exten'' the N. Y. & Erie RR. 3d Mtge. Extended 
ponds to March 1 1933 at 44%, subject to prior redemption, as a whole 
only, at 105 and _. ae —_— lien of the mtge. indenture securing such 
bonds to remain unimpaired. : 

The company agreed with Drexel & Co. and White, Weld & Co. to 
provide them with funds for the payment to the holders of the bonds of the 
sum of $42 50 for each $1,000 of bonds so extended. V. 116, p. 720. 

Oar i rust Sertes, Gold (LVenomtnastion $1,UUU euch). See Vv. 88, p. 882 


Date. Interest Outstandina. Mature in Instaliments 

4. eer 1914 4% F«A 45,000 To Aug 1 1924 45.000 8.-a. 
I)” aéenee 1916 4% J&D 639.000 To Dee 1925 213,000 s.-a. 
"a? scake 1916 4% J&XD 249,500 To June 1926 62,500 s.-a. 
,. ree 1917 4% A&O 1,104,000 To Apr 1 1927 184,000 s..a. 
c.. 1921 6 M&N 2,760.000 To May 1 1930 230,000 s.-a. 
‘No. 29°°__.1920 6 J&J 15 2.700,700 To Jan 15 1935 300.100 ann. 
“GG” _....1922 5% JxJ 4,050.000 To July 11937 150,000 s.a. 
“SE asmed 1922 5 M&N 2,612,000 To Nov 15 1937 188,000 s.-a 
of ar 1923 6 A&D 840,000 To Apr 1 1938 60,000 s.-a. 
an” «cannes 1923 6 M&N 7,336,000 To May 1 1938 262,000 s.-a. 
“EM sicsoteee oe A&O 1,456,000 To Oct 15 1928 50,000 s.-a. 
U.S. Govt.1921 6 June 630,000 To June 1 1931 90,000 ann. 

do 1921 6 Aug 240,000 To Aug 1 1931 30,000 ann. 

do 1922 6 Mar 180.000 To Mar 1 1932 22.500 ann. 


Equipment trusts eee to pee ng for rolling stock al- 
located to this company. ee article on page < 7 § 

Government loan, V. 111, p. 792, 895. 2041;V.113.p.1052;V.114,p.521. 

REPORT.—For 1923, in V. 118, p. hips showed: 

















Operating Revenues— 1923. 1922. . 1921. 
RIND. 6c n.d bnckonnoossceiens $73,207,913 $63,191,282 $58,116,947 
Me icnccces. 7222°35533065 2113531924 33/215.074 
PE ccc dhedheteahcmn san ac eee 14,696,897 13,872,168 15,018,695 

ic ginb eked wha hen on 716,513 754,005 770,467 
OS eee eae _-. 2,817,483 2,407,424 1,543,185 
EE re Sane ere 6,006,584 5,295,300 4,763,708 

Gross operating revenues $132,978,455$106,874,103$113,428,076 

Operating Expenses, &c.— * # 
Maintenance of way and structures_-$14,307,569 $12,699,504 $14,120,876 
Maintenance of equipment- 36,054,579 32,712,642 32,879,055 
SI. 6 ckatakncgwaeeenes --- 1,942,234 1,822,461 1,749,372 
Transportation .......,.-- .------ 51,319,167 48,582,289 52,781,594 
Miscellaneous. ..--..--.-.-- erm Fe 4,407,173 4,628,457 
Transportation for investment—Cr- - 90,538 122,546 42,312 
Ry. tax accruals & uncoll. ry. rev-.-__ 4,369,193 __ 3,911,587 _ 2,821,468 

Operating expenses, taxes, &c__--$112,439,338$104,013,110$108,938,510 
Railway operating income----------$20,539,117 $2,860,993 $4,600,588 
Equipment rents, &c-.-......------- 2.218,704 2,216,082 2,466,891 

Net railway operating income- .- --- $18,320,413 $644,911 $2,133,697 
Other income... -....-....--...-...-.- 791.317 11.209,533 14,682,032 

ee $23,111,730 $11,854,444 $16,815,729 
Interest, &c., charges_........-..-- 14,676,458 14,987,214 14,121,304 
Applicable to sinking fund, &c-_----- 1,217,065 946.047 __ 1,099,171 

Surplus ..----------------.----- $7 218.207 df$4,078.817 $1,595.254 


For latest earnings, see ‘‘Railway Earnings Section’’ (issued monthly). 








May, 1924.] 


RAILWAY STOCKS AND BONDS 


53 








| 


RAILROAD COMPANIES | Miles | 


. {For abbreviations, &c., see notes on first page] 
Erte RR (Concluded) — 


Date Par 





Fitchburg RR—Bonds—See Boston & Maine RR abjove. | 


Road | Bonds’ Value 


} ——$ + — 


Dtetdend |Places Where Interest ana 


| Amount Rate When 

Outstanding) % Payable | and Maturity | Dividends are Payable 
} 
| 


ey Ee 


a 





JiJan 1 1932 


| 
| 


Jefferson 1st & 2d Ms ext (Honesdale Branch) ---. 8|'67-"69 $500 &c| $300,000\4% & 6J & a\gury 1 1927-29 |Fidelity Trust Co, Phils 
ist M Carbon to S depot g ext ‘19 red 105._FP.xc* 87| 1889 1,000; 2,800,000 54 giA & O/Apr 11929 50 Church St, New Yor’ 
Len Dock Co cons M ¢ (now ist M) (see text) xc* ---| 1885 1:00) 7,500, 6g A & O/Oct 11935 J P Morgan & Co, N ‘ 
+ & Greenw L prior lien M $1,500,000 gold__Nx 52) 1896 100 &c} 1,471,900 5¢ M & N/May119 do o 
2New Jersey & New York lst M ext in 1910 __xc* 84| 1880 600 &c!) 394,000) 6 iM & N|May 1 1950 '50 Church St, New Yort 
a mtge $1,200,000 (red 105 after 5 yrs) g -x _..| 1892 500 &c! 631,000 f ‘J & J\Dec 311932 | do do 
i See OO Co  cncarange nts neenhs ..-| 1852 |500-1000) 239,500 5g |M & N'|Nov1 1935 do do 
N X¥ LE & WC RR Ist M ser A (ext.) guar p & ij| | | 
. Se ae Mp.zc* ---| 1882 1,000; 1,100,000 5% M & N/May 1 1942 } do do 
LY YLE& WD&ICo ex g’l3red text(V96,p 1776) F.xc* ---| 1883 1,000; 3,396,000) 5¢ JT & JI\July 11943 do do 
N Y Pa & Ohio prior lien mtge gold $ or £.__F.zc* 422\ 1880 | 500 &c| 8,000,000) 4%eM & S/Mch 1 1935 J P Morgan & Co, N Y 
Do_ Leased lines—see separate statements for Cl evelan|d & Mahoning |Valley RR ‘and Sbarion Ry } } 
NY Susquehanna & Western—Northern New Jers|\3y— : h CuwpalDy 
besex Terminal Ry Co first mortgage_.._......-- BB) sake: \cecnnan | 420,000 5 ‘J & JiJuly21942 # |........--------- --- 
Eransville Indianap & Terre Haute Ry—Comstock) .._!| --. 1 SE wmimaamnas ee EES SPR EPONA ELIE Is OES o>: 
lst M 30-yr 7% gold bonds call after 3 years_.102-.- e--| 1970 100 &« 1,500,000 78 IM & N/|May 1 1950 i\Farmers L & T Co, N Y 
Fernwood Columbia & Gulf RR—First M $500,000 44) 1¥11 1,000) 500,000) 6 “ & N/May 1 1936 |[nterstateT&BkOo, N O 
Ref & mtge bonds due $5.000 yly '22 to 31 $390,000 a ey een eee | See text 6 I & | Cacsbenenaeecnesueses 


Florida Central & Peninsular—See Seaboard Air Line’ R 





ori A y | | } | 
Florida East Coast—I1st M $12,000,000 g_Ba.xxo* &r* 617, 1909 1,000&c; 12,000,000 4% eJ & D\June1 1959 Bankers Tr Co, 14 Wall 8s 
eneral income M 5% non-cum $25.000,000_.__xx ceel BS iskebaewn 25,000,000 5 | See text July 1 1959 New York 
ulpment trust certs ser B (auth $1,000,000) due | 
SEY Dl etk shed ic theesinh i pekbneetes- | oar 1,000) 490,000; 6 |A & O/|Oct 1 '24 to'2710 8 Mtge & Troe NV 
Equip tr certs ser C due $200,000 yearly___._... c* ---| 1923 1,000) 2,000,000; 5 iJ & J/To July 11933 |Bankers Trust Co, N Y 
@ierida West Shore—see Seaboard Alr Line. | 
Fonda Johnstown & Gloversville—Common stook.-_-. eee 20 6B cncemens I at Aug 15 ‘13 2%/|Checks maiied 
Pref stock 6% cum ca" at 105 $1.000.000 auth _.- 100| 500,000 6 | Q—M |Mar 168 °24 1% o 
First consol refunding mtge $500,000 gold_N.xc* 26| 1897 1,000) 500,000 4%¢3 & ws July 1 1947 N Y Trust Co, N Y 
Genera) refund mtge $800,000 (V 71, p 34) .N.xc* 26| 1900 1,000 800,000 4¢ J & JiJuly 1 1950 do do 
; rst Cons Gen Ref M $7,000,000 g red 120_N.xc* &r 75, 1902 1,000, 5,700,000 4% eM & N'INovl 1952 New York Trust Co, N Y 
ohnstown G & Kingsboro Ist M assum ext 1913__z 4) 1893 1.000) 50,000 5 J & JiJuly 1 1933 FulCo N Bk,Glov'lie,N‘ 
Fort Dodge Des M & So—Common stock___._____- es Ba 100} 2,634,000\See text|.......- me 0 —6——téd ewe weet oncenocnee-- 
‘eferred stock 7% cumulative __.._..._.________| a, Fea, See | 1.362.100|See text]........ a ee ees as 
it M 2 red 105 $50,000 due serially Dec ] to 1937 _- 152) 1912) 190 &| 5,300,000 ha \J & D\Dee 1 1924-38 |New York 
ebenture gold bonds Series A red 105___-Nk.xxxc* ..-| 1923 500-1000) 500,000 7¢ |J & D Junel 1933 New York Trust Co, N Y 
Fort Smith & Western—See text | 
ort Street Union Depot—1ist M gold__________- Cex _.| 1891 1,000) 1,000,000 4%eJ & JI\Jan 11941 Central Union Tr Co, N ¥ 
Fort Wayne & Jackson—Preferred stock 54% rental, 97.53 -.-- 100) 2,291,416. 5% |M & S/Mar 11924 2%|Farmers’ L & Tr Co, N ¥ 





_ OF FICERS. —Pres., F. D. Underwood; V.-P., Wm. A. Baldwin; V.-P. & 
Gen. Counsel, G. F. Brownell; V.-P., Thos. C. Powell: V.-P. & Sec., 
George H. Minor; Treas., W. J. Moody; Comp., Chas. P. Crawford. 
50 Church St., New York. 

DIRECTORS.—Geo. E. Marcy, Arthur M. Anderson, Stephen Birch 
Frank L. Polk, F. D. Underwood. Wm. Wrigley, Jr., B. A. Eckhart, L. F. 

Loree, Geo. F. Baker, Mitchell D. Follansbee, Robert W. Pomeroy. 
Grenville Kane. Julius Kruttschnitt. Geo. G. Mason, Geo. F. Brow il! 
Myron C. Taylor.—(V. 118, p. 2179.) 
a ESSEX TERMINAL RY. CO.—Owns road from Grand Trunk Ry. to 

mherstburg, Ont., 19 miles. Entire $400,000 capital stock acquired 
Feb. 1918 by the Canadian Steel Corp., Ltd., a subsidiary of the U.S. Stee! 
Corp., which in 1918 was constructing works at Ojibway, Can. Of 
$420.000 Ist M. bonds, $206,000 are outstanding in hands of public and 
er ose oat ie the treasury of the U. S. Steel Corp. subject to sale 

, . 4%. 


EVANSVILLE INDIANAPOLIS & TERRE HAUTE RY.—Organized 
in Indiana to carry out the plan and agreement dated Feb. 19 1920 for 
the reorganization of the Evansville & Indianapolis RR. Owns road from 
Evansville to Terre Haute via Worthington, 134 miles 

Under the reorganization plan, the company entered into agreement 
With the Cleveland Cincinnati Chicago & St. Louis Ry. Co., whereby the 

Big Four was to operate the E. & I. RR. for the benefit and at the risk 
of the New Company formed under the plan, for a test period c? not to 
exceed three years, with the option at any time during that period of 

Oo ant the entire capital stock of the New Company for the sum of 
1,000,000, payable in cash, or, at the election of the “Big Four," in bonds 
of the ‘Big Four” issued under its Refunding and Improvement Mortgage 
dated June 27 1919. The*‘ Big Four’ in April 1921 received authority from 
the I.-S. C. Commission to acquire the entire stock. It is proposed to 
ory iis Property as the Svansville Division of the “7 Four.” , Vv, 
+ PD. 9, a overnment loan, V. ,p.- > entative valua- 
tion, V. 113, p. 1052. eae De ae 

Payment to holders of 1st Mtge. 6% bonds due 1924 and Ist Consol 
mtge. 6% bonds due 1926 under terms of Chic. & East. Il]. Reorganization 
Plan. See Chicago & Eastern Illinois RR. 


Securities Authorized by New Company 

First Mortg, ge 30-Year 7% Geld Bonds, interest ayanbe semi- 
annually. Subject to call after three years at 102 and interest 
on any interest date on 60 days’ notice. Denom. $1,000. $599 
and $100. Mortgage limited to $2,500,000: issuable forthwith, 
$1,500,000; further amounts not over $1,000,000 in all, only 
under proper and carefully safeguarded restrictions, only for 
betterments (including equipment). additions, extensions and 
permanent improve’ts, incl. rebuilding and reconstruction _- 

Coramon stock of a par value of $199 ner share eee re +.290,00) 
REPORT.—For 1922: Gross, $%.289,694; net, $49,268: other in- 

come, $4,275; interest, rentals, &c., $562,216; bal., def., $508,673. 

we reams of reorganization plan, compare V. 110, p. 1186.—(V. 118, 


Pp. 590. 

FERNWOOD COLUMBIA & GULF RR.—Owns Fernwood to Colum- 
bia, Miss., 44 m. Stoc« outstanding, $100,000. Bonds, see table above. 
The I. 8S. ©. Commission in April 1921, authorized the company to issue 
and sell $200,000 6% ref. & mtge. bonds. . 112, p. 1865. For cal 
year 1923, gross, $297,855; net oper. income, $72,910; other income, $2,698: 
interest and rentals, $74,856; bal., sur., $752. _Pres., A. F. Wortman; 
V.-P., N. E. Ball; Sec., J. L. Bentz; Treas., J. M. Fush. Office, Fern- 
wood, Miss.-—(V. 112, p. 1875, 1977.) 

FITCHBURG RR.—See Boston & Maine RR. 


FLORIDA EAST COAST RY.—Owns from Jacksonville, Fia.. via 8t. 
Augustine to Key West, 522 m.: branches, 234 m.; trackage, 7 m.; tota’ 
763m. Forms connection to Southern and Eastern Florida and thence to 
Cuba for the Atlantic Coast Line, Southern Ry. and Seaboard Air Line 
Car ferry service from Key West to Havana, 96 miles, is now overated by 
Florida East Coast Car Ferry Co V. 97. p. 1115. 1281. 1583:- V. 99 
p. 406; V. 100, p. 140; V. 102, p. 1346. Final valuation, $46,964,196 as of 
tr a eee V. 118, p. 2179. New construction authorized, V. 

>, P. ZY. 

STOC K.—$12,500.000, all sold at par. V. 96, p. 1840; V. 105. p. 497 
V. 107. p. 1344, 2156; V. 106, p. 2194 

BONDS, &c.—The lst M. 44s ($12,090,090 auth.) area first lien om 617 
miles. V. 88, p. 1620; V. 94, p. 1185: V. 98, p. 1993. 

Int. on incomes, 3%%. paid 1910: 1911, 4%; 1912. 1913 and 1914 
each, 24%: 1915, 4%: 1916. 5%: Nov. 1917. 5%: April 1 1918. 2% paid 


for 6 mos. on account of change of fiscal year of corporation; June 1919, 5% 
April 1920. 5%. 


$1,700,009 


REPORT.—For 1923 showed: 1923. 1922. 1921. 
Gross operating revenue_________-__- $16,023,998 $13,427,625 $13,579,109 
Net operating revenue_____.______. $3,896,031 $3,220,341 $1,555,374 
og er ee ane 475,602 96,991 442,789 
IE 5 5 hae nti kee ten --- 1,613,969 1,325,460 1,231,459 


Surplus ........ adie oii - ----- 2,457,672 1,991,872 766,705 
For latest earnings, see ‘Railway Earnings Section’’ (issued monthly). 
Chairman of Board, W. H. Beardsley; Pres., W. R. Kenan Jr.; V.-P. & 


Treas.. L. C. Haines; Sec.. C. D. Boice. General offices, St. Augustine, 
Fla- New York office, 120 Broadway.—(V. 118, p. 2179.) 


FLORIDA WESTERN & NORTHERN RR.—(V. 118, p. 2303.) 


FONDA JOHNSTOWN & GLOVERSVILLE RR.—Owns Fonds to 
Northville (steam), 25.47 m.; Gloversville to Schenectady (electric), 32.47 
m.; Gloversvilie to Fonda (electric), 8.70 m.; Belt line in Amsterdam 
(electric), 3.73 m.; Belt line in Gloversville (electric), 3.84 m.; Hagaman 
line (electric), 2.29 m.; second track (electric), 22.75 m. Operates under 
lease branch line Broadalbin Jct. to Broadalbin. 6.15 m. (steam); also local 
line Gloversville to Johnstown (electric), 4.08 m.; yardings and sidings, 
14.19 m.; trackage, 3.98 m.; total, 8616 miles of road (127.79 miles of 
track), of which 104.73 miles on private right of way and 22.79 miles 
en streets and highways. 
tmOwns entire $105,000 common stock of Coal Co. of Fulton Co. 





DIVIDENDS.—On com., 2%. July 20 1910; July 10 1911. 2%; Aug. 
1912 and 1913. 2%: none since. Pref div. paid regularly 6% per arnum. 
69. NDS.—Consol., 44s. $7,009,000 auth.; $1,300.000 is reserved to re- 
tire prior liens. See V. 115, p. 2158. Guarantees $30,000 Gloversville & 
Broadalbin 5s and $50,000 Johnstown Glov. & K. 5s and $50,000 8% stock. 
Ber Ont — Fue 1923, in V. 118, p. 2200: 


eare — Groee No if Taz, Oth. lin. Int. ee. Pref. Dio Surplus. 
1923__$1,.471,220 $477,811 $83,918 $392,259 (6%)$30,000 $139,469 
1922_. 1,409,648 502,903 68,754 382,643 (6%)30,000 159,014 
1921. 1,355,659 430,919 653,350 383,147 (6% 130,000 71.192 
1920... 1,431,563 463,478 40,425 392,327 (6 %)30,000 81,576 

OFFICERS —Pres., J. Ledlie Hees: Sec.. Pronk Burton; Gen. Mer.. 
Wm. H. Collins; Aug. & Treas., Geo. A. Harris. Office, Gloversville, 


N. ¥.—(V. 11S, p. 2174.) 


FORT DODGE DES MOINES & SOUTHERN RR.—Owzs from Des 
Moines, Ia., to Fort Dodge, Boone, Ames and Rockwell City, 128% ™.: 
siso extension to Lehigh and Webster City, 25 miles; total, 152.02 miles. 
Originally a steam line but now electrically equipped. V. 97. p. 1357, 
1426, 1583; V. 106, p. 393. 


DIVIDENDS— 1917. 1918. 1919. 1920. 1921. 1922. 1923- 
On GommOn..... ««<<oce 6 6 5 5 0 0 0 
On preferred -_.....-.-- Z rj 7 *3% 0 54 

* Of which 1%4 % was paid in acrip. 

BONDS.—Open mtge., V. 101, p. 1272, 1972. Due serially on Dec. 18 
£50,000 yearly, 1916 to 1937, both inclusive, and remainder in 1938, but 
redeemable all or part on any interest date at 105 and int. Additional 


bonds issuable only for 80% of cost of additions, &c., when annual net earn- 
ings are 1% times interest. including bonds proposed. V. 106, p. 395. 

Debenture gold bonds, Series A, V. 116, p. 2883. 

Government loan, V. 112, p. 1519. 

EARNINGS.—Year ending Dec. 31 1923, gross, $2,154,942; net oper. 
income, $419,712; other income, $26.451; int., rentals, &c., $338,274; 
pref. divs., $71,563; bal., sur., $36,325. 

Pres. & Gen. Mgr., C. i. Crooks; Sec., Treas. & Aud., F. M. Johnston. 
—(V. 117, p. 1883.) 

FORT SMITH & WESTERN RY.—Operates Fort Smith, Ark., to Guth- 
rie, Okla., 216 miles, of which Coal Creek, Okla., to Guthrie, 196 m., is 
owned and Ft. Smith to Coal Creek, 20 m., is Kansas City Southern track- 
age. In Oct. 1915 contracted for use of M. K. & T. tracks, Fallis to Okla- 
homa City, 30 miles. V. 101, p. 1553. ; 

On Oct. 9 1915 Gen. Mer. Arthur L. Mills was made receiver, but retired 
»n April 15 1921. being succeeded by Chas. T. O'Neal, of Washington, D.C. 
V. 101, p. 1272. Sold in Jan. 1923 to A. C. Dustin of Cleveland, repre- 
senting the bondholders, for $50,000, plus $800,000 of receivership in- 
debtedness. 

The property of the old Ft. Smith & Western Railroad on Feb. 1 1923 
was acquired by Fort Smith & Western Railway, a Delaware corporation, 
organized in the interests of the bondholders of the old Railroad Co. In 
exchange for the bonds of the old Railroad Co. (substantially all of which 
were in the possession of a bondholders’ protective committee), such pro- 
tective committee will receive all the securities presently issued by the new 
Railway Co., to wit: 
$1,500,000 20-year Ist mtge. 6% bonds; 

3,744,000 20-year 2d mtge. 5% bonds (income bonds for first 10 years); 
62,400 shares no par common stock. 

The new Railway Co., in addition to the railroad itself and the equip- 
ment, receive current assets and inventory amounting to $545,000 and 
assumed current and other liabilities of the receiver amounting to approxi- 
poe $800,000. ‘These liabilities are prior in lien to the above-mentioned 
bonds. 

Pres. Alton C. Dustin in Feb. 1923 stated that the bondholders’ com- 
mittee (the protective committee of the old bondholders) will continue to 
function for at least another year in order to pay its debts and the receiver's 
debts before it will be in a position to make any distribution to the old 
mortgage bondholders, and that it was impossible at the time to give any 
estimate as to what the old bondholders will receive. 


REPORT.—For calendar years: 
1919. 











1920. 1921. 1922. 
Gross rev. from oper__- $1,646,460 $2,045,504 $1,773,095 $1,692,267 
Other income-.-..-.---- 102,805 101,615 defl1,467 def28,515 
0 $1,749,265 $2,147,119 $1,761,628 $1,663,752 
Operating expenses--_-_-_- $1,387,227 $1,960,726 $1,702,584 $1,352,542 
Rentals and taxes_--.-_-_- 116,056 129,300 131,815 140,549 
0 ee $1,503,283 $2,090,026 $1,834,399 $1 ,493,091 
Net income.......... $245,981 $ 57,093 _ def$72,771 $170,661 


For latest earnings, see ‘Railway Earnings Section’ (issued monthly). 

Pres., A. C. Dustin, Cleveland, O.—(V. 117, p. 1774.) 

FORT STREET UNION DEPOT.—Owns passenger station with ap- 

roaches, 2.8 miles of main track; leased for 990 years from Dec. 10 1889 to 

abash, Pere Marquette and Canadian Pacific for rental equal to 5% of 
total cost of property and current expenses. Incorp.in Mich. Aug. 24 1889. 
Stock, $1,000,000, of which Pere Marquette owns $515,800; par, $100. 
Pres., F. H. Alfred, Detroit —(V. 100, p. 1832.) 

FORT WAYNE & JACKSON RR.—Owns Jackson, Mich., to Fort Wayne 
Ind., 97 53 miles. On Aug.24 1882 leased perpetually to Lake Shore & Michi- 
ne Southern (now New York Central at a rental of $126,027, equal to 

\ % on the pref. stock (see V. 56, p. 812), and after 1887 any net earnings 
over 8% on pref. stock to be paid on com., but not exceeding 2% a year. 
Common stock, $436,132. . 106, p. 601. 


FORT WORTH & DENVER CITY RY. CO.—Ft. Worth, Texas, to 
Texline, 454 miles. Owns securities of Ft. W. & Den. Term. Ry. 
STOCK, &c.—Colorado & South. Ry. Dec. 1922 owned all vut $8,772 
of the $9,375,000 capital stock, the latter including $6,835,008 common 
and $2,539.992 stamped stock. V. 63. p. 1063, 75. 
Payments under stamped stock agreement of Oct. 12 1895,4% per annum. 
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RAILWAY STOCKS AND BONDS 


[Vor. 118. 














RAILROAD COMPANIES Miles Date Par Amount{ Rate When Last Dividend Places Where Interest an¢ 
[For abbreviations, &c., see notes on page 6) Road Bonds Value Outstanding % Payable and Maturtiy Dtotdends are Payable 
Ft Worth & Den City—Ist M: $18,000 pm Ba.zc* 454 iss) $1,000 $8, ‘7s. 000 5405S & D Decl 1961 Office, 32 Nassau St. NY 
Eq tr Ser C $56,000 s-a red aft May'20 102%-._.FP eee 1 ,000 .000 4% M & N To May 11925 Fideiity Trust Co, Phils 
Eq tr No 20 (U 8 RR Admin) due $33,900 ann-_-- G <a 1920 coneceses 373. 900 6 J a 315 To Jan 15 1935 _ ----------------- neo 
Equipment trust of 1922 due $50,000 ann--.---- 3 7 1932 1 OD a. ),000 re a * = pips. May} 193 37 First Nat Bank, N Y 
aipesvilte Midland—First M $1,000,000 g red at 110 4 , text Z & Nov ce beeeephie eae 
. tes $400,000 auth extended to Oct 1 1922_._.--- 1913 100 &c 325,000 6 —J ct 11922 Prin. & int. in defauls 
GalyestonHarrisba San Antonio—19ts 2dM gigrextc* 256 °71-'80 1,000 5,728,000 62 Various 1935 Owned oy Sou Pac Go 
Western Division Ist M (Mex & Pac ext) gold_..z 671 1881 1,000 13,418,000 5z M & N Mayl1 1931 So Pac Co 165 B'way.N ¥ 
do do “stam guar Dine wo-| 1881] | coececcs 539, 5 J & JdJuly 1 1931 
Galveston-Victoria Div Ist M $10,000, auth --. : 1910 1,000 9,022,000 6 J & D June 1 1940 4o do 
Galveston Hous & Hend of 1882—Ist M, ¢,Col yc* &r* & 1913 ° 2,122,000 6s A & OApr 1 1933 Irv Bk-Col Tr Co, N Y¥ 
Galveston Terminal—1st M $5,000,000 gu (text) -Ba.x ---| 1908 1,000 1,106,000 6 M & SMch 1 1938 Bankers Trust Co. N Y 
Galveston Wharf Co—Ist (re) M gold s f_.__..-2c° occ) Sune 000 431,000 6g J & JdJSuly 1 1932 Nat City Bk, N Y, or Ga? 
First series (wharf & railroad) gold 5s sink fund_zc* 1899 1,000 989 000 5e¢ A & OApr 11940 do do 
Second series (wharf & railroad) gold 5s s f..-_zc* sos| BO 1,000 327 ,000 5¢ F & A Aug 1 1926 do. : — 
enesee & Wyoming RR—1st M gold $500,000. __Col 16 1899 1,000 484.000 52 A & OApr 1 1929 Irv Bk-Col Tr Co, N ¥ 
eneva Corning & Southern—See N Y Central RR 
Georgia & Alabama—Georgia Carolina & Northern— See Se aboard Air Line Ry 
georgia & Fla—Common stock $15,000 per mile__-- ade mdi 104 % TL, OAL, ETE Se EE (eee ne ere eae 
Pref stock non-cum partic. $10,000 per mile___-- a re . JE? ° [eee pees Ss Perret eee 
Millen & South Ist SE -Colz 63 1905 1,000 212,000 5¢ A & OAovr 1 1955 Hanover Nat Bx, N Y 
I a gs i | es 1,600,000 gees os Soares ae -_ LEO LO 
Georgia & Florida mtge $12,000,000 gold-_-.-.- axc* 284 1907 500 &c *6,240,000 5¢ M & N Nov 1 1956 See text 
Gen M g (cum inc for 10 yrs) red pare. .-- a.zc* ol ee 500 &« 2,000,000|\See text F & A Feb 11932 -.--.---- 
Georgia & Florida Term M ___. Ea oT % 1919 1.000 200 000 6 J & J JIuly 11936 Fidelity Trust Co, Bals 
Augusta Southern Ist conso mtge gold------ Ce.xc 82% 1894 1,000 400,000 5e¢ J & D Dec 1 1924 J P Morgan & Co. N Y 
Georgia Midland R y—First M gold $1,650,000 tnt gu_x 98 1896 1,000 1,650,000 3g A & OApr 1 1946 3 P Morgan & Co, N ¥ 
Georgia Pacific—See Southern Ry : 
Georgia Railroad & Banking Co—Stock 307| ... 100 §=4,200,000 12 Q—J Aprl5 19243% Augusta, Ga 
Honds not mortgage currency (V 87, p 226, 285) - zc on) 107 1,000 1.096,.000 4 J *« JiJan 1 194% Am Exch Nat Bk, N ¥ 
Bonds refunding not mortgage currency--_-.-.----- gaat BEE. leonee a .oe — 6 ~_ - ee 2 See 0 Oll Lncavoebeseenasneueee 
Neorgia Southern & Florida—Common stock-..--_-- sak p 000, Beco go> We Bo wcll... pamieele 2 ple ape ieee ee eeeie e nelal 
First pref stock 5% & partic non-cum red____ ~~ ie eee L00 681,000 See text M & N May 29 '24 2% MT &DCo, Balt; &N Y¥ 
Second pref 5% & partic non-cum $1,084,000 _..- 4 ees 100 1.084.000 See text'M & N May y 29 24 2% do do 
First mortgage gold $4,000,000____._._._.-MeBa.xc°* 285 1895 1,000 4,000.000 56g J & JJIuly 11945 do do 
First consol mortgage $10,000.000 gold N.xc*&r 291 1902 1,000 2,000,000 4g J & J July 1 1952 do do 
Equipment trust Ser E due $22M or $23M s-a g. _c . 1915 t OOf 68 000 46 « M&A NIS Nov '24-Nov '25 State & City B & T, Rich 


* Includes about $300,000 bonds owned by Co. and 


pledge d as co lateral for floating debt. 





BONDS.—Abstract of mortgage, V. 45, p. 440. Certfs. of indebtedness 
owned | Colo. Sou. Dec. 31 1922, $299,917. Equipment trust, V_ 82, 

. 1101; V. 84, p. 508; V.114, p. 2115. Ft. Worth & Denver Terminal Ry., 
2, 500,000 20- -year 6% bonds (Bankers Trust Co., N. Y., trustee), subject 
to call at 105, of Wnich $728,000 have been issued. $300,000 sold and $428, 
000 held by Ft. & D.C. Ry. V. 86, p. 52, 1100, 1589: V. 87, p. 949. 

The company 4 Nov. 1921 offered to extena the $%,176,000 1st mtge. 
6s, due Dec. 1 192i to Dec. 1 1961. at 54%. plus $40 in cash for each 
$1,000 bond extended. The bonds, as extended, will be redeemable, as a 
whole but not in part,on or after Jan. 1 1935, at 105 during the 5 years 
ending Dec. 31 1939; 104 during the next 5 years; 103 during the next 5 
years; 102 during the next 5 years, and 101 prone until Sept. 30 1961 
(plus interest in each case), Compare V. 113, 2185. 

Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3 


REPORT.—¥For 1922, in V. 116, p. 2631, showed: 
Cal. Gross Net (after Other Interest, Dividends Balance 
Years. Earnings. Tartes). Income. Rents. &c. (3%). Surnlus 
1922.. $9,717,038 $2,552,094 $355,287 $903,109 $916,466$1,087 ,806 
1921.. 11,344,958 4,434,990 392,117 $35,561 Y16.466 2,075,079 
1920... 11,196,885 477.044 *2,179.887 1.180.881 639,152 836,898 


*includes $1,651,733 estimated amount due under Govt. guar. for 6 mos 

For latest earnings, see ‘‘Railway Earnings Section" (issued monthly). 

Pres., Hale Holden; Gen. Mgr., F. E. Clarity, Fort Worth, Tex.— 
(V. 116, p. 2631.) 

GAINESVILLE MIDLAND RY.—Owns Gainesville, 
miles, standard gauge, and Belmont to Monroe, 
standard. V. 79, p. 151, 269. 500, 627. Stock, 

Gordon C. Carson of New York and W. B. Veazey of Gatnesviile were 
a tae ee ers in Feb. 1921. V. 112. p. 849. Tentative valuation. 

; 5 

Of the vat & of 1905 ($1 000. 000 auth.), $661,000 has been sold and $14. 
000 Is reserved to retire old 6a ,000 treasury bonds and $192,000 issueé 
to nen broadening gauge of 32 miles are pledged to secure an 
5400-000 jens x 6%, coupon notes of 1913 hese notes also have as addi- 

Saad coun e foliowin ;pledged by indivi dividual owners: $645,000 Ist M. 
bonds (1005 8 out of 
7 000 are Series A, got a prior lien on +4 vootinseral and $75.000 Serie: 

$250,000 of Series A have been issued and installments paid thereon t« 
the extent of $213,285; Series B is all out. The Series A and B coupor 
notes of 1913 were extended to Oct. 1 1919 and again to Oct. 1 1922. Prin- 
cipal and interest since Jan. 1921 in default. 

The Chatham Bk. & Tr. Co. is mtge. trustee. V. 81, p. 1375, 1550. 


GALVESTON HARRISBURG & SAN ANTONIO RY,.—-(.See Map Souths n 
Pacific.)—Owns Galveston via Houston, Tex.. to east bank of Rio Granade 
River, 825 miles; Beeville to Damon, 167 miles; San Antonio to Port 
Lavaca, 136 miles; brane hes, 235 miles; owns jointly 2 miles; trackage, &c., 
17 m.; total, 1,380 m. Southern Pacific Oe. owns $27,075,400 of the '$27,- 
084,400 stock (par $100). V. 79, p. 2642; V. 81, p. 211, 668, 1242; V. 84, 


Pi 1636: 94, p. 130; V. 96, 1772: V. 107 
ds $2, 339, 000 are “stamped” with @ guarant 
net of p38 al god interest as reduced 


Equi. pouse. $1,558, 000 6 6a, 
im dM 0. The Sou. Pac 
Co. owns $444,000 out ofa lw ‘ot ae 539,00 . Pac. ext. 2d M. 5s 
ond all of the $4,728,000 G. A. East Dien ist 6s (ext.), due Aug. } 
1935, $1,000, 000 2nd M. YW a So. 022,000 Gal. Victoria Div. 6s. 
REPORT .—For 1923, gross, $23,982,900; net oper. income, $2,281,548' 
other income, $518,388; “deductions, $3, 411, 823; bal., def., $611,887. 
For latest earnings, see ‘Railway Earnings Section” (issued monthly). 
—(V. 108, p. 2122.) 


GALVESTON HOUSTON & HENDERSON RR. OF 1882. ca." from 
Galveston. Tex., to Houston, Tex., 50 miles. See V. 61, p. 1013.) 


ORGANIZATION.—The M. K. & T. and International & Aerie Northern 
have had badareins | e rights since Dec. 1895 under a contract providing for pay- 
ment to Central Trust Co., as mtge. trustee, of $100,000 yearly to meet inter 
est on G. H. & H. bonds and an additional rental of $24 ,000 per ann. for 
dividends or ‘other purposes.—See V. 61, p. 1064 'V. 63, 697: divi. May 
1904 to 1906, 4% yearly; none since. Of the Ist gold 5s ($5,000,000 auth. 
issue), $1, 000, 000 is reserved for not over 90% . cost of new soe 

edeemable at 105 on any interest day. V. 98, p. 839; V. 102, p. 1987. 

Stock, $1,000,000; par, $100.—(V. 114, p. 365, ) 


GALVESTON TERMINAL RY.—Owns extensive terminals at Galveston, 
yea used by Trinity & Brazos Valley Ry., ee. Southern and Chie. 
. I. & Pacific, which own practically all the stock. . 87,p. 950. Owns 
My large freight ‘depot and warehouse and about 14 blocks along Galveston 
tee ig Operates 49 miles of main line and 20.33 miles of sidings 


Ga., to Athens, 42 
32 miles; gauge now 
all outstanding, $550,000 


e of 


BONDS.—See V. 92, 

- 1482. Western Divs. 

outhern Pacific Co. of 
6% to 5% from Jan. 
owned by Southern Pacific V.76.pD 


$25,000. Of the at 6s ($5,000,000 authorized issue), $1,106,000 
guar, Jl jointiy by the Ch. R. I. & P. and Col. & Sou. V. 8&6, p. 1100, 1589 
‘ 478: V. 103, oR 5498" 1980. Pres., J. A. Hulen, I ouston, Tex.; 


V..P., Binks. Fowler; Vag & Treas., 
on, Tex.—(V. 100, p. 2085.) 
GALVESTON WHARF CO,.—Owns wharf properties extending from 10tb 
to 41st Sts., Galveston, Tex., and 12.8 miles main line switching tracks in 
city, with yard tracks ‘and sidings. Incorporated in Texas Feb. 24 1854 
Stock smn at last advices, $2,626,600; par, $100. Dividends in 


E. R. Cheesborough, both of Galves- 


1904, 3% %; 5, 44% %; 1906 to 1908, 5% yearly: 1909, 4% %: 1910 to 
1913, 5 $%:. igia: 5%: jois. ot i916, 4%: 1917, 4% %: 1918, 3%: 
1919, 3%: 1920, 3% %; 1921, 6%; 19: 

For 1833, gross, $1,525,628: net, ¥211.739: other income, $174,762: 


deductions, $98,236; oA aoe $157.596; bal., sur., $130,669. 
For latest earnings. see “Railway Earnings Section” fw: monthly). 
Pres., John Sealy: V.-Pres., Geo. Sealy; Gen. Mer., E. E. Gossrau; Sec., 
C.W. Branch. Office, Galveston, Tex.—(V. 107, p. 1195 >; V. 108, p. 170.) 


GAULEY & EASTERN RY.—V. 113, p. 1772. 





GENESEE & WYOMING RR.—Retsof, N. Y., to Pittsburgh & Lehigb 


Jct., 11 miles: Retsof Jct. to Griegville, 4 m.; branch, 2 m.; total, 16 miles. 
S8tock, $500,000; par. $100. Dividends since 1909: Aug. 1910, 1K%%: 
Nov.,14%%: 1911, P 8%. paid 1% % Q.-J.; 1912 and 1913, 5% (Q.-F.): 1914 


Feb. and May, K%: Aug. 1914 to Aug. 1916. 1% % auar.: Nov. 1916, 2%. 


1917. 10%. 2% Q-F with a special div of 2% paid tn Aug. 1918: Feb. & 
May, 2% quar.: Nov., 4%: 1919 to 1922 paid 10% ye: arly: 1923, 15%. 
Year ended Dec. 31 1923: gross, $605.327: net oper. ine ome, $262,290: other 
income, $9,339: int., rentals, $112,611: divs., $75,000 hal., sur., $84,019. 
Pres., M.B. Fuller, Scranton, Pa.: V.-P. & Gen. Mgr., H.C Finch, Retsof, 
N. Y.: Sec. & Treas., W. H. Barnard, 2 Rector St., N. Y.—(V. 76, p. 1248 
GE ORGIA & FLORIDA RY. —QOwns from Augusta, Ga., to Madison’ 
Fla., 250 m.; branches, 153 m.; total, 403 pees. 4 consolidation in Aug: 
1907. V. 832, Pp. 1211; V. 85. p. 345; V. 87, 1 480, 936, 1533: V. 88, p. 
61. On March 27 1915 three receivers were = pointed, and * signed in 
July 1921. John Skelton Williams, Richmond, Va., took charge as sole 


receiver July 15 1921. In Oct. 1919 purchased Augusta Southern RR., 
all operations being merged from Jan. 1 1920. Sale of road was ordered 
in Feb. 1920, but was revoked by court order. V.110,p.464. Govt. loan 
requested to continue operations. V.111, p. 2228; V. 112, p. 257 

The Inter-State Commerce Commission has pact a tentative valuation 
of ot. 815, 31 3 on the properties as of June 30 1 V.117, p. 208 

The I.-S. C. Commission in April 1924 authorized the company to issue 
$1 600. 000 rece ee r's certificates, $800,000 of which were pledged w ith the 
Secretary of the Treasury as substituted security for a loan from the Govern- 
ment and the remainder sold or otherwise disposed of. 

Protective Committee for Ist M. 5s of 1907; Franklin Q. Brown, 33 P!ne 
St., N. Y., and others. Depositaries, Baltimore Trust Co., Central Union 
Trust Co. of New York, and Richmond Trust Co. V. 102, D. 712. InJuly 
1919 the Richmond (Va.) Trust Co. was made trustee under Ist M. of 1907. 

In March 1918 John F. Lewis, Pres. of the Citizens Bank of Valdosta, 
Ga., and E. B. Lewis, of Montezuma, having Page ed | the tr interest 
in the p tid neld by the Baitimore Trust , succeed . Row- 
land and H. Gordon on bondholders’ committee. V. 100. Dp. Si3a4, 1461. 


BONDS.—Of bonds of 1907, $6, 240,000 are in hands of public and 


in treasury. V. 85, p. 221, 530: V. 95, p. 1472. Holders of Ist M. bonds 
were asked to’ und heir coupons for 3 ye b. from gt 1913; about 82% 
agreed. V.98,p.155. V. 97, p. 1024, 1504: V. 104, p. 2452 

Gen. mtge. bonds, see V. 94, p 630, 826. 911, 1118; 104 p 2452. 

Government loan, V. 112, p. 2642 

REPORT .—Gross revenues in 1923 were $1,785,526, compared with 
$1,362,045 in 1922, and net income, after payment of all ope rating r expenses, 
taxes, car hire, interest on the receiver's certificates and all underlying 
bonds, was $110,689, against a net deficit of $682,498 in 1922 For latest 
earnings, see ‘‘Railway Earnings Section’’ (issued monthly v. ES, 


p. 1910.) 


GEORGIA MIDLAND RY.—-Owns road from Columbus to McDonough, 
Ga., 98 miles. Leased from July 1 1896 for 99 years to the Soutbern Rail- 
way Co. for $49,500 annual rental (being interest on the first mtgce. bonds, 
&c.) and $2,500 for Columbus termina! property. Stock is fi. 000,000, 
owned by Southern Railway Co.—(V. 63. p. 361: V. 82. p. 7451.) 


GEORGIA RR. AND BANKING CO. (THE).—Georgia R. R. Augusta 
to Atlanta, 171 m.; branches to Washington and Athens, 58 m.: Macon & 
Augusta RR. (proprietary road), Camak, Ga., to Macon, Ga., 74 m.; 
trackage, 4 m.; total, 307 m. Owns 50% stock of Western Ry. of Ala. 

Tentative valuation, $17,521,976 as of June 30 1916. 


Lease.—In 1881 road leased for 99 years to W. M. Wadley et ai for the 
Cent. of Ga. and the Louisv. & Nashv., at $600,000 per year, but in April 
1899 the Louisv. & Nashv. was held to have acauired all rights under the 
lease; Atlantic Coast Co. 1899 acquired half, interest. V.68, D. 722. Owns 
majority ($ 8).900) stock “Ga. RR. Bank.’ 

In Mar. 1920 announced that the Georgia RR., the Atlanta & West Point 
RR. and the Western Ry. of Alabama would in future be operated in close 
organization rather than independently. The three properties will be 
directed As to operation from Atlanta. 

The $1,500,000 6% bonds of 1921 provided for the retirement of 8: 300 .000 
6% bonds and $1,200,000 5% bonds due Jan. 1 1922. V. 113, p. 960. 

Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3, and V. 113, p. 1471. 


DIVIDENDS.— \ *83-'87. ‘88. '89 to Jan. '11. ths to Apr. 19°4. 
Regular since 1881 %/10 yriy. 10% 11 yea early. in” % yearly. (Q-J) 
Extra (from bank earns.), Jan. 1917, 1%; Jan. 1920, 
REPORT for year ended Mar. 31 1924, gross sion $629,596: divs. 
(12%), $504,000; interest and discount, $132,500: bal., $3,096; total profit 
and on ~~. $1,970,797. Pres., Jacob Phinizy, Augusta, Ga.— 


(V. 115, p. 2580.) 


cnemane SOUTHERN & FLORIDA RY.—(See Map of Southern Ry.)— 
Owns from par Ga., to Palatka, Fla., 285 miles; on Nov. 1 1902 pur- 
obased Atl. V. & W. Ry. . Valdosta, ¥ to Jacksonville, Fla., 106 miles; 
trackage, in m.; total, 402m. V. 60, 928; 79, p. 551. Also owns 
one-eighth of stock of Jac'"-onville Term. "Ss. Wy 1- 3 of stock Macon Term. 

Owns the stock of the Hawkinsville & Florida Southern Ry., Worth to 
> a mag Ga., 43 miles, and Ashburn to Camilla, Ga., 50 miles, $661,- 
000, Ist M. 5% bonds being guar.,p. & i. The I.-S. G. Comm. in Oct 
1921 authorized he receiver of that’ company to abandon the line. V. 79, 
p. 2585: V. 97, p. 175, 365; V. 113, p. 2079, 2405; V. 118, p. 1267, 1910. 

Tentative <alensien. V. 113, p. 1052. 

DIVIDEND o0n/1899. 1900-05. 1906. 1907-20. '21-’22. Nov’'23. May '24 
Ist&2nd pref. (%)\ 3 4 yrly. 4% Sdyrly. None by 2% 

STOCK.—Southern Ry. on Dec. 31 1922 owned $177,700 first pref., 
$558,700 second pref. and $1,882,400 common stock. 


BONDS.—First mtge. of 1895 (Abstract, V.61, p. 429) provides that the 


$684,000 first pref. stock shall be a lien second only ts the bonds and coupons, 

The First Consol. 4s of 1902 are for the authorized amount of $10,000,000 
of which $4,684.000 are issuable to retire the $4.000.000 5s and $684,000 1st 
75. p. 980. 


pref. stock and $3,316,000 are reserved for future needs. V.7 


























, Qy y % | _ = 
May, 1924.] RAILWAY STOCKS AND BONDS a5 
RAILROAD COMPANIES Miles Date Par Amount Rate | When Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 6) Road Bonds Value Outstanding) % Payable | and Maturtty | Dividends are Payable 
Georsia Southw & Guif—Albany & Nor Ist M g_-c 36 1896 $..000 $100.000 5g J & JiJan 11946 iN Y & Baltimore 
OF yg Py 0 Pee Rees Ce 36 1909 100 79,300 6g J & JiJan 1 1959 \Co’s office, Albany, Ga 
Gettysb& Harrisb—Con(now Ist) M $565,000 g(text) _x 42 1891 1,000 565,000) 5 A & O/Oct 1 1926 Reading Terminal, Phils 
Gila Valley Giobe & Northern—See Arizona Easte rn RR 
Gouverneur & Oswegatchie—See N YC& HRRR | 
Grand Rapids & Indiana Ry—Stock $6,000,000_---- we] s-s 100 5,791,700 C—O See text Office Grand Rap, Mich 
First M mostly Jand grant g extended in 1899 __.z0* 367 1869 1,000 918,000 3%e¢J & J\July 11941 Winslow,Lanier&Co,N Y¥ 
First M extended gold gearentess by Penn RR.zc* 367 1869 1,000 4,455,000 4% e¢J & J July 1 1941 do do 
Second mortgage $5,000,000 gold_.._...------ xc* 419 1896 1,000 6,000,000 4¢ A & O/Oct 1 1936 Philadelphia, Pa 
Muskegon Grand Rapids & Ind—First M g_-_-Ce. : 37 1886 1,000 241,000 66 J & J quly 1 1926 Winslow, Lanier & Co 
Traverse City RR—First mortgage gold -----.--- 27 1883 1,000 135,000 3g J & J\Jan 1 1933 Winslow, Lanier & Oo 
Grand Trunk Pac—First M £ guar Can Govt (textvo&r 1.755 1905 $&£ 68.040,000 3 J & jJ\Jan 11962 Bank of Mont, Lon & NY 
Prairie Section M (Ser A) £2,100,000) guar p and 1 916 1905 £100 &¢ 10,206,000 4 a a acupepeaeneul 
Mountain Sec M (Ser B) £2.050.000} by Grand 839 1905 £100 &c 9,963,000 a ‘oo — 2 © Gi Hippie oaieonaiape: 
Lake Superior Div Ist M £1,550,000) Trunk 188 1905 £100 &c 7,533,000 4 A & O/Apr 11955 pee Tele Sepp a a tri aR 
Sterling bonds guar bs Can Govt $15.940,800_c*&r* meet £100 &c 8,440,848 4 J & J\Jan 11962 Lonacon, Montreal & N X 
Deb stk $50,000,000 red aft 1936. Int = oy G. G bd ‘ ae $100 33,879,252) 4 M & _ S'Perpetual See text 
Gov't Loan $15,000,000 cov. by deb. gu nee| EER leweesens! LED 4 J & JiJuly 1 1923 N Y, Montreal & London 
Dominion Government loan... --.--.---------- ide) EE: lauiwaaes 6,000,000! 5 ae eee oe. caebek an fae ee eee 
do $8,000,000 sec by mtge V 103. p 406......| ..-/..--../....-... 7,081,783 6 —_ i CCRC” O=#ER St eGeee tte eeesee’: 
do $4,500,000 (V 105, p. 1617, 999, 4318: 497) ee i) Me 5,038,053 6 7 2 nnn § lismencedimcansencawanee 
do $7.5600.000 (V 106. p 2559) ............- sacl BED lssnnaeee Pn nn ccemeiad en madeeen oi tawhés ouedecacudoacteane dees 
Grand Trk Pac Br Lines ist M gu - Alb text__c* ---| 1909 $ £ 2,430.000 4 Fe % | ee ie er Sos 
do do lst M gu by Alb £238,600___-.-- enak £ 1,153,764 4 F&F ee 2 5 Ba eer ocean 
do do guar by Saskatchewan (see text) - --- 1909 |£100 &c 9,874,062 4 fF @  & | Be ees eee 
= Terminals guar by Sask text____....-- eos| nee £1 1 881,792 a © Ts pee Reeser taper eae 
Bridges auth $1,300,000 guar by Sask GS Eee emery ae V105.p 141 Gee leeéudsen ae CR SEGe 88 lctuutunmueasucucess sta 
@rand Trunk Ry—Consolidated stock._..._.._._--. sto] gaye loowncces| DO asbesens eehaneos sin acs sah ak ipanth iahain tw cee ames aae ics nae ae she de ae 
4% guaranteed stock non-cumulative £12,500,000- w--| 1884 £100 60,833,333 See text See text!) Check from Co's Office 
First preference 5% stock £3,.420,000 non-cum_-- woe! a> 14 See S06 Se nccnceecelsecsoace |}See text | do do 
Second preference stock £2,530,000 non-cum--.--- -.."@3-"74 | oon Peter beate do do 
Third preference 4% stock £7,168.,055 non-cum. 3,512 -. 3) £8 | % | _aaiaeheltl inietaiieteeie \Apr 19142% do do 
Depenture stock £6,370,575.....« <ccocccccseces } 3,512 {1874 £100 20,782,492 5 J & J 14\Irredeemable } 
Perpetual conso! debenture stock (coll trust) cum~- (1884 £100 119 839,014 4 Q—J (Irredeemable Glyn, Mills. Currie & Co 
Great Western perpetual debenture stock_.____-_- c 836% Var £100 13,252,323 5 F & A/\Trredeemable London 
Northern Ry third preference A & B bonds_- oe 490 % {1388 ssiitiaciinseaes 70,567 6 A & OvIrredeemable 
Debenture stock 4% perpetual £425,850_.__-- ee 1.499 ,980 4 F & A/TIrredeemable 
Canada Atlantic consol (now Ist) M ggup &1i_--- 396 sera 100, £200 16,0°0,092 4¢ J & ddan 1 1955 Mont, N Y & London 
Wellington Grey & Bruce Ist 7s .__._________ tet Be iscenaee 259.393\var,say4 J & J SeeV.117.p.2%89. London 











REPORT.—For 1922, in = 117, p. 1770, showed: Series ‘‘A’’ (Prairie Sec.) and Ser ““& (Mtn. Sec.) 4% bonds secured by 
: ‘Gross Ne Total Interest, Pref. Balance a second mige. (National Trust Co., Toronto. trustee) guar. as to prin. and 
Years— Bernings. t i Income. &c. Divs. Sur. or Def. | int. by the Grand a Ry. Co., see in V. 80, p. 996; also V. 80, p. 996; 
a $4,518,016 $568,279 $686,551 $568,473 ------ sur$118,078 | ¥V 86 p. 794, V. 90. 1165: V 92. p. 725. 
1921_..... 4,586,770 def 290,366 203,473 679,257 -o--- Gef475,785 Although the mortgage to secure the 3°% bonds guaranteed by the Govern- 
a0... . 5,433,079 41, 985 88,110 458,835 $88,400 def459,115 | ment ranks before the mtges. securing A and B bonds guaranteed by the 
1919.__._. 4,374,501 25 92,577 *524,703 353.619 $8,400 sur82,684 | Grand Trunk Ry. of Canada, yet an agreement schedule to an Act of 1904 
For latest earnings, see ‘Railway Earnings Section" (issued monthly). provides in effect that in the event of default by the company for 5 years in 
Pees., Fairfax Harrison, Washington, 0. C.; Sec.. ©. KE. A. McCurthy. | payment of the int. on the 3% bonds, the remedy of the Government shall 
New York; Treas., E. F. Parham, Washington, D. C.—(V. 118, p. 2041.) be to put In a manager with the concurrence of the company to operate the 


GEORGIA SOUTHWESTERN & GULF RR. (Albany & Northern 
Ry.).—Projected to extend from Albany, Ga., southwest tu St. Andrews 
Fla.. on the Gulf of Mexico. In Feb. 1910 acquired the entire capital stock 
of the Albany & Northern Ry., Albany to Cordele, 35 miles; trackage rights, 
0.61 miles. V.90,p.109,502. G.S. W.& G. stock auth., $4,000,000; issu- 
able at $20,000 per mile; ‘outstanding, $14,700. The $4,000,000 ‘mortgage 
is secured by pledge of $350,000 capital stock of Albany & Nor. Ry. 


Western Division and to collect and distribute net earnings of each particular 
division part passu between the holders of the bonds guar. by the Govt. 
and the holders of the bonds guar. by the Grand Trunk Ry. Co. tn the 
portion of 75% of such earnings to the holders of the Govt. bonds and 25 
o the holders of the bonds of this division guar. by th’ Grand Trunk Ry. Co 

As to $10,000,000 loan of 1904, see V. 88, a: 822 2, 1194, 1). 1253. For 
£15.000.000 loan cof 1913, V. 96, p. 1629, 1772: 97, p 17 Regarding 


&c.; bonds issuable at $20,000 p. m For vear end. Dec. 31, 1923, gross, Grand Trunk Pacific Branch rr: bonds, se e V. ‘0. p. 1044. "1165; V. 88, 
$176.554:; net oper. income, $57,771; other income, $3,692; int. & rentals, }| ” 1437; V. 96. B: 285; V. 97 Ui oe. 9 For issues aa Haase a4 Provinces 
$48,926: bal.. sur., $12,537. Pres. and Gen. Mer., W. M. Legg. Albany, | 3f Alberta and askatchewan, see V..99, p. 1451; ¥. 95. ORs 
Ga.: V.-P.. Sec. & Treas., H. J. Bruton, Bainbridge. Ga.: Aud., C. F” | 285; V. 94.p.1448. As to Dominion guaranty of $15,940 Pe00 te3. 380.0 ) 
Fincher, Albany, Ga.—cV. 90, p. 502.) | ; ; 4% issue of ai the final $7,500,000 of which had been issued in Jan. 1919, 


GETTYSBURG & HARRISBURG R Y.—Carlisie to Gettysburg, Pa., 31.18 
m.; branch to Round Top, Pa., 2.96m.; branch Pine Grove Furnace to Hun 
ter’s Run, 7.46m. The Reading Co. owns $574,500 of the $600,000 capita) 
stock; $535, 000 deposited under its gen. mtge. of 1896. V.95,p.1039. For 





see V. 98, p. 1766; V. 108, p. 480, 578 
Pe erpetiial debenture stock, see V4 p. 570; ¥. 96. p. 
V. 90. 303; V. 96. p 789: V. 94. p. 207: V. 95. p 
788. 1088. iT. 1629, 1700. 
FINANCIAL STATEMENT. &¢ 


1296; V. 88. p. 624 
1297, 1607: V. 96, p. 
Seven-year 5% votes of 1914, see V. 98. p. 73; 
—A full ne ial statement as of 





cal. year 1923: Gross, $4170 209; net, after taves, $49,330; other income, feb. 29 1916 was 
o. Ra "aie. ta > “ S 3s. given in V 102. p. 1982. Reports of members of the 
$1,073; deductions, $78,317; bal., def., $27.915 Royal Commission, V. 104, p. 1754, 1800, 2117, 2235; V. 105, p. 1415. 
GRAND RAPIDS & INDIANA RY.—(See Maps of Pennsylvanta RR,.)— | Status in May 1923, see V. 116, p. 2255. 
Owns from Fort Wayne, Ind., to Mackinaw City, 367 i branches, EARNINGS.—For year ended Dec. 31 1922, gross, $18,516,978: net 
110 _m.; total owned, 477 miles; operates Cin. Richmond & Ft. Wayne | operating income, def., $4,540,769: other income, $792,156; deductions, 
R. R., 86 m. On May 1 1917 purchased the property of the Muskegon | $10,133,452; balance, deficit, $13,882,066. 


Grand Rapids & [Indiana RR. ong Traverse City RR.: 
13 miles. See V. 106, P. 2644; 
Aug, tees of RR. Co. fo 


trackage, all lines, 
. 76, p. 811; V. 82, p. 988, 1098. Successor 
Eolas (Vv. 63, p. 153.) 


OFFICERS.—Pres., 
Henry Philips.—(V. 11 


Sir Henry W. Thornton, Montreal, 


Can.; Sec., 
6, p. 2255.) 


GRAND TRUNK RAILWAY OF CANADA,.—(See Map Canadian 
properties to the Pennsylvania RR. ef pbroved the 11921, a yt er awe.) sarge 2 \ me., Reemerent to Chicago, Ill., also to Portland, 
r a term of 999 years and upon the general basis of paying a rental suffi- | Buffalo, Detroit, Toledo, &c. 
cient to cover fixed charges oad a dividend of 4% on the stock. ‘ Mileage (Dec. 31 1922)— Owned. Leased. Trackage. Tot. perosee 
The Pennsylvania Co. offered to purchase the minority stock, giving in | Canadian lines_------------ oH at 22 a? 4 
payment par for par second mtge. 4% bonds of the Grand Rapids ‘& Indiana | Western lines- - - -- ween enna ‘ I 26 1 
Ry. V. 111, p. 1949: V. 112, p. 61, 927; V. 115, p. 645. New England lines_-.--.--- ---- 172 -- 172 
STOCK.—Stock, $5,791,700 out. Pennayivania Co. on Dec. 31 1922 Total system___...------ 4,071 651 48 4.775 


owned $5,773,000. 


BONDS.—The first mtge. bonds extended at 44% are endorsed with the 
guaranty of the Penn. RR Co. to purchase the coupons as they mature, and 


HISTORY .—See V. 106, p. 395 


NATIONALIZATION .—The Governor-General of Canada on Nov. 10 


the bond itself at maturity. See guaranty, V. 56, p. 649: V. 69, p.1193. | 1919 signed a bill looking to the acquisition by the Government of the 
Of ‘he 24s, $2,164,900 ate OW 4 by the MAE ade a Conpane, which | entire ~ faa stock of the company, except the £12,500,000 4% Guaran- 
comn °° enarantees nrin. & int. on $1.92%8.0N0 2d Mtee. bonds teed sto A board of three arbitrators (Sir Walter C assils, Sir Thomas 
REPORT.—For 1923, gross income, $910,266; deductions, $735,026; | White and William Howard Taft) were appointed to determine what should 
dividends, $231,668. be paid for the stock. 
Pres., Samuel Rea Phila.; Treas., T. H. B. McKnight, Pittsburgh, Pa The arbitration proceedings came to an end on July 8 1921, and on Sept. 7 


=r 


6 1 2, tov. 

GRAND TRUNK PACIFIC RY. CO.—This transcontinental railway 
was built with the joint financial support of the Geveramans and the Grand 
Trunk Ry. of Canada under special Act passed by the Canadian Partia 
ment in 1903 and 1914. The several lines cave a combined length of about 
1,750 miles, from Winnipeg to Prince Rupert, B. C., on Pacific Ocean, 30 
miles south of Alaska line, with branches, 1,180 miles; total, 2,930 miles, viz. 


1. Western Divrtsion, Built,*Owned and Operated by Company— 


—(V. 115, p. 


1921 the Board's decision was made public, the aetieraters issuing a majority 
opinion that the ee and — stock is worthless. V. 113, p. 1155, 1471. 
1674, 2185, 2720; 118, p. 543, 2267; ¥. 117, p. i347. 

The Ente Lb ng of ‘Canada on May 11 1920 signed the amended 
bill for the purchase by the Dominion Government of the stock contro! of 
this company. The committee of management as announced May 21 
includes: Chairman, Howard G. Kelley, Pres. Gr. Trunk R (a) repre- 
senting Canadian Govt.: ©. A. Hayes, at present V.-Pres. of Canadian Na- 
tional Rys., in charge of traffic, and 8. J. Hungerford, Asst. to the V.-Pres. 
of the Canadian Nat. Rys.; (b) rep yresenting the Grand Trunk Ry. Co.: 


a. Prairie Section, Winnipeg to Rocky Mountains, about_____---.. 914 | W. D. Robb, V.-Pres. of the Grand Trunk, in charge of transportation, &c.;: 
bd. Mountain Division, Rocky Mountains to Pacific Ocean, about... 833 | Frank Scott. V.-Pres. & Treas. of Grand Trunk Ry. 
2. Sundry Branch Lines—Built by co. and its subsidiaries_-_-_about 992 The shareholders ratified the plan Feb. 19 1920. New guaranteed stock 


3. Lake Supertor Branch, Built and Owned by Co.; Leased & Oper. by Govt.— 


to the amount of their aggregated appraised value will be issued in exchange 


rhunder Bay on Lake Superior to East. Div., east of Winnipeg_... 189 | for these old stocks in proportions to be determined by the arbitrators, and 

4. Eastern Division, Built and Operated by Canadian Government— dividends on such new stock at 4% per annum will be guaranteed by the 

Moncton, N. B.. via Quebec to Winnipeg.............2.-.--nc0- 1,804 Caneesee Sree provided, mowers’, aot Sorersa — not 

;ANIZ:z a . by Canadi arliz 903. V. be obligat to pay in any year in excess of $5,000,000 as dividends on: 

Qu6: ‘Sl, p. 1818. Ante Grand ‘Prank asiie Bionoh ene Co., aoe (a) the poavens £12,500,000 4% guaranteed stock, and (b) the new 4% stock 
e a0. P: 1044 | (also bonds below): V. 82 333; V. 88, p. 295, $22. 1372 | that will replace the present First, Second and Third Pref. shares. V. 10 

1437; V. 107, p. 82; V. 110, p. 561. lianas” sai ce tate Pe ii. eer p 1891. As to liabilities to be met by Canadian Govt., see V. 109. p. 1986. 


On March’ M4 “1919 notice was given that owing to the lack of funds 
the Grand Trunk Pacific Ry. was unable to continue operations. Ac- 
cordingly, under the provision of the War Measure Act, an order wae 
passed in Council on March 6 1919, placing the Grand Trunk Pacific Ry. in 
the hands of Minister of Railways as receiver. V. 108, p. 1060, 1274, 2118. 

In March 1919 the Grand Trunk Ry. Co. paid the interest due March } 
on this company's debenture stock, but the principal of the $10,000.000 4% 
loan from the Dominion Govt. , guaranteed by the Grand Trunk Ry., 

April 1 1919 remained unpaid. V. 108, p. 151, 1917. 

The Sept. y 1919 interest due on the 4% uber stock was not paid at 
maturity. - 100, p. 1272. 

STOCK. ssaek $45,000,000 (par of shares, $100 a). 
the $24,940.000 outstanding is owned by the Grand B geo Ry. 


BONDS, &c.—For full debt statement in 1917 see 105, p. 1415. 

The Canadian Government agreed to dl 3% lst mortgage 
ponds for an amount up to 75% of the cost of construction of the Western 
division, such amount (a) In the case of the Prairie Section not to exceed 
$13,000 per mile, or £3,210,000 in all; and (b) thr uarters of total cost 
per mile from the mountains to Pacific Coast, calle ries Section. 
Total issue, £14,000,000; Royal Trust Co., Canada, Rae 214 50, D- 

D. 


of which 





The Government will also guarantee the dividends on the present 4% 
Guaranteed stock and the interest on the company’s debenture stock issues, 
all these securities at the same time parting with their voting power. The 
present 4% guaranteed and also the new muaremtess sor will be made 
subject to call at par and dividends. Compare V. 112 p. 1740. 

A committee of management, consisting of five pareens. is to be formed 
to insure the operation of the road as far as possible in harmony with the 
Canadian National lines, the two systems being treated in the public 
interest as nearly as possible as one system, pending completion of the 
aforesaid purchase of stock by the Government. The Government will 
also be authorized to lend to the committee of management such sums as 
may be necessary for the carrying on of the railway. Upon the transfer to 
the Government of the preference and common stock, the Government 
may provide ‘7 the discharge of the receivership of the ¢ jrand Trunk Pacific 
Ry. System. V.109, 2. 1527, 1609, 1891; V.108, p. 2122, 1390, 1274. Gov- 
ernment aid p to rolling stock, V_ 107. p. 82. 

The shareholders on May 12 1921 ratified an agreement between the man- 
agement and the Canadian Government providing for the transfer of the 
control of the railway to the Government during May 1921. V. 112, p. 
1519. 1740. 1977, 2083. 2190. 

Official circular dated Feb. 2 1920, giving history of negotiations & with the 


Canadian Govt. and text of amended agreement. 10, p 
Betite te co guaranty by Gov't, V. a0. 1386, 28, v. 95. p.1 On Feb 1 1 1923 Prime Minister Mackenzie King announced that ‘the co- 
In 1914 {Cansdian G ovt. guaranteed - 280,000 4% ponte due Jan. 1 1962 ordination of the Canadian National and Grand Trunk Ry. systems had 
V. 101, p. 1628; V. 98, p. 1766, 1920; V. 99, p. 342, 674; V. 100, p. ’ been carried out. See Canadian National Rys above. 
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RAILW AY AY STOCKS AND BONDS 


[ Vor. 118. 
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RAILROAD COMPANIES Par Amount | Rate | When Last Dietdend Places Where Interest and 
[For abbreviations, &c., see notes on page 6) Road | Bonds Value |Outstanding % Payable and Maturtty Dividends are Payable 
' 
| 
GtSebenture's f bonds $25,000,000 call aft Oct °35 
ebenture s n ca t 5 
at 102 4 Fh LLNS RR Ri GE RT Ne e.c onnt fae $1 0001 $24. 743, 009) 7g A & OOct1 1940 New York 
Deben s f bonds $25,000,000 (non-call) .. Cexxx. ce ---| 1921 500-1000; 25,000, 000i 6g M & 8S Sept 1 1936 Bank of Montreal, N Y¥ 
New Engiand Elev Ist M g gu due $10,000 yearty _- . | 1901 500-LUUU 180.090) 38% etJ & J July 1924-1941 UnSD&Trio, Portl’d.M 
Montreal Warehousing Ist M $1 000,000 gold guar. ---| 1906 $oré 1,700,000) 4 A & OApr 1 1936 Blair & Co., New York 
Car trusts Ser D due $125,000 s-a cal! 102% -_Eq.c onal Seer 1.000 875,000) 5 - 2 Bie eee 0 lstessendacossanesae 
do Ser F due $400,000 s-a not call_.-FP.c* seal Laat 500 &ec}| 9,600,000) 6%eF & A Aug'’24-Feb '36 Fidelity Trust Co, Phils 
Equip notes (U 8 R A) due $59,900 annually ----- G e--| 1920 1,000 658,900 6g J & J To Jan 15 1935 Guaranty Trust Co,N Y 
Grand Trunk West—Ist M int gu $ (cur) & £.__Px 331} 1900 $«&£ 15,000,00U 4g 3 & J July 11950 Sank Moptreal,NY &Lop 
Gen consol M auth $30,000.000 guar p& fi_-.--Usmz, 331) 1912 ------- 11.541. 4g M& 8 Sept 1 1962 do do 
Grand Trunk Junction bonds .____ _____-__------- a See | -eeunaue 3.872.000 f 1 & jJjAuty 11934 da 
Great Northern—Stock $250,000,000-__-- : 100/249 478,250 5 F & A Feb 11924 2% 32 Nasrau St, New York 
t Nor Ist & Ref M @ red 105 beg ‘41..Ba.xo*&r*| 7,426 1411 1.000 &¢/x35 663.000 44%e/5 & J iuiy 11961 do do 
do NN naa c*t&r*| 7.665 1921 100 &¢|}115,000,00% 74 J & JiJuly 1 19: 36 New York 
do oy Se ee c*&r*| 7,665) 1922 100 &e} 30,000,000 542) & J Jan 1 1952 New York 
Equipment srust notes due $286,300 yearly --- --- o--| 1920 |-.-.--.. 3,149,390 6 J & JTo Jan 15 1935 Guaranty Trust Co,N Y 
pny do due $101,000 ann beg Aug 1 1926 coal tment 1.00 606.000 4% F & AiAug 1 1931 First Nat Bank. N Y 
do do Series B due $575,000 ann c* ‘ 192: 1,000} 8,625,000 58 M & S To Sept 1 1935 do do 
Old Underlying Divtsional Bonds— 
St P M & M consol mtge| (now Ist M) gold_..Cez), 2,542 1883 1,000) 13,344,000 6g J & JJuly 11933 do do 
for $50,000,000----- (V 91 p 518) sink fund_z} 2,542, 1883 1,000} 20.809. 000 4%eJ & J July 1 1933 do do 
}| 2,542) 1883 1,000} 7.883.000 4¢ 3 & JJuly 1 1933 do do 
Montana Ext lst M ($25,000 p m) gold___Ce.zc* &r 834| 1887 1,000| 10,185,000 4¢ J & D Junel 1937 do do 
peette Extension M £6.000,000 ...Ce.zo* &r 849 1890 £100 &0| 228,383,515 4¢ J & JdJuly1 ioee N Y & Lond. Baring Bra 
M No Div M call 105 beg 1928 ass'd Ba.zc*&r 284| 1898 1,000 &¢) 9,695,000) 4g A & OApr 1 1948 32 NassauN Y;:Lee,H, Bos 
Mont Cent lst M g ($6, are 6s) ass_._Ce.zc&r 247) 1887 1,000 &o 10,000,000 5 &« gJ & JdJulyl es $4 32 Nassau St, New York 
Willmar & Sioux Falls 1 g assum (end)Ce.zc* &r 304, 1888 1,000} 3,625,000) 5¢ J & DJunel 1938 do do 
oo Falls & North first mtge g assum ~ Ba.xc*! 130} 1889 1,000 ,000, 6 J & JJuly 11939 do do 
‘€t North Ry of Can—See Canadian North Quebeo Ry| | 
xy z Add'lamts pledged, viz.: x$36,332 00C under Gt. Nior.Ry. Co. Gen|. M.: y$11, ion 2,000 ‘under Pa'c. Ext. M.; z£1 45,900 und. Ist & Ref. M. 











anne 1am STOCK—NOTES.—The 4% debenture stock is a first 

perge (1) upon the property, subject to certain prior liens, including the 
5 ebenture stock, aggregating about $54,000,000, and (2) on $76,048,441 
securities of companies consolidated with the Grand Trunk Co., absorbed. 
and controlled co's. V.97, p. 1733; V. 98, p. 1156; V. 109, p. 370. 


2d Equip. 6s were extended for 2 years at sameint.rate. V.108, p. 2528 


The $25,000,000 7% debenture bonds of 1920 have a sinking fund of 
,000 per annum, available comb-enguely beginning Apr. 1 1921 for the 
purchase of bonds at or below par. - ALI. p. 1472. 


The $25,000,000 6% debenture BA, of 1921 have a sinkingfund of 
$500,000 per annum, available semi-annually and accruing from Sept.1 
1921. V. 113, p. 

Canada Atlantic Ry. was merged Jan. 1 1914; V. 100, p. 1432; its 50-yr. * 
of 1905 (Royal Trust Co., Montreal, trustee), carry guar., prin. & po. 
Grand Trunk. V.79, p. og 24; V. 80, p. '2343; V. 87. p. 1477 


Station Co. bonds, V. 82, 452. Montrea: Warehousing uaranteed 
bonds, p.37. Grand Trunk Pacific Devel. Co., V. 90, p. - 91 
p. 1449; My 92, .. 1238; V. 93, p. 1107. 


In 1917-18 the Canadian Govt. agreed % loan the company $12,000,008 
for interest charges, improvements, &c. 105. p. 497, 818, 997, 1415 
Compare V. 103, p. wit V. 107, p. 1384, i 287. Government loan of $25,- 
000,000 in 1920, :. Be As to the ec ++ 1 eed of Grand Trunk 
Pacific Ry., see RE, co. above and V. 108, p. 1118 

Equipment trusts issued to Director-General for rolling stock allocated 
to :: trae ($718,800 in May 1923). See article on page 3 and V. 114, 
p. 165 

DIVIDENDS.—Total percentage paid from earnings of each year since 
1903 being the October and following April a oa a 


("05.°06. | - "08. °09. °10.°11. °12. °13. °14. ° > oa °17-'22 
Guar stock.%|4 4 444 4 4 . 3 See 
let oref...... %| 5 65 5 2 2 2 a & i . text 
Be Devcce %,5 6 6 2%65 5 . 8 & 
Be Beikcssce %il2 3 8 0 O % 1% 2% 2%0 O 6 
Nov. 1917 to Dec. 1920 none on 4% guaranteed or pref. stocks. On 
Jan. 1 1921 an initial payment was made at the rate of 4% per annum under 


the guaranty of the Canadian Govt. on the gu: aranteed debenture stock 


covering the period fron. May 22 to Dec. 31 1920, less a of 1% to cover 
cost of arbitrat ion. June 30 1921 and Jan. 1 ees %. Jan. 1921 int 

on 5% and 4% debenture stocks was paid. 114, 198. In May 1917 
paid 20 on guar. stock and 2'4 % on first a, and an thet 5% on 2d pref 

REPORT .—For 1922, * on , 116, p. 1644, showed: 
92 920. 1919. 

Gross operating revenue $77, rt aN $76,858,032 $81,442.647 $68 .744.358 
Net after taxes......-- $6 .148.62 $4,344,253 $3,925,765 $7,199,077 
Other income_._...__-_- 8, 15.049 8 634,102 ie 7 6,273 6,146,800 
Deductions _._..___- . 23,025,410 27,042,797 16,231,142 12,982,607 
Net income___.____- def.$8,411,731df14,064 442 af 599.104 363,270 


OFFICERS.—Chairman and Pres., Sir Henry Worth Thornton: V.-P- 
& Gen. Mger., W. D. Robb; V.-P., J. E. Dalrymple and Major G. A. Bell 
Treas., James A. Varese. Compt., J. M. Rosevear. Office, Montreal, 
Canada.—(V. 117, p. 1347.) 


GRAND aaiiaine WESTERN RY > Owns from Port Huron, Mich. 
to Chic. & West. Ind. RR., at Chicago, 331 m. ; leases C hic. Kalamazoo & 
Saginaw, 9.51 m. iC hic. & Kalamazoo Terminal, 1.79 m.; trackage Chic. & 
Weat. Ind. oD Mm. potal. 347 m. Stock, $6,000,000, all owned by Grand 
Trunk V.69,p.954;V: 71. p. 22. Allied line, Pont. Ox. & Nor., 100 m. 

tide trusts issued to Director-General for verre stock allocated 
to this company. See article on page 3 and V. 114, p. 1765. 

BONDS.—The Grand Trunk unconditionally inane the interest on 
the Ist 4s. The incomes were called for payment on Dec. 1 1910 at 85 and 
any int. thendue. V.90, p.123%. Jointly with Toledo St. Louls & West 
guarantees Det. & Toledo Shore Line bonds. V.76,p. 653: V. 89, p.1411 

The Grand Trunk Ry. Co. of Canada owns the entire outstanding 
$11,541,000 gen. consol. mtge. bonds of 1912 and guarantees principal and 
interest: $15,000, on to be held to peure ope first at maturity. V.92,p.795. 
1108, 1242, 1436; V. 93, p. 1323: V. 97, p. 237.—(V. 113, p. 1983.) 


REPORT .—¥For yt -g gross, $16, ph 623; net operating income, $2,722,- 


247; other income, $1,389,740; interest, rentals, &c., $4,082,155; bal., sur. 
$29, i For latest earnings see ‘‘Railway Earnings “Socios” (issued 
monthly). 


GREAT NORTHERN RY.—(See MMeps. .)—Operates a line from St 
Paul and Duluth, Minn., via Spokane, Was to Seattle, Wash., and Van- 
eouver, B. ©.. with trackage rights ‘Into Portland, Ore.. and numerous 
branches in Minnesota, Iowa, North and South Dakota, Montana, Idaho, 
Washington, Manitoba and British Columbia. Total miles of road in sys- 
tem Dec. 31 1923, 8,251 miles; add mileage owned but not operated as part 
of system, 13 miles; total, 8,269 miles. viz.: 


Lines owned in fee— Miles. Leased Companies— 
8t. Paul to St. Vincent, Minn_. 393) Wat. & Sioux Falls Ry____--_-- 102 
Minneapolis to Seattle, Wash __1,807 Minneapolis Western Ry_...-- 2 
Everett, Wash.,toInt. Boundary 90 Trackage— 
Other lines owned in fee to Su- Seattle to Vancouver, Wash... te | 


perior, Butte, Sioux City, &c.4,830| Various other lines 





Total road owned____.._.____ "120 Second, &c., eracks & sidings.-.3, ihe 
Controlled Companies— Miles 

Vancouv., Vic. & East. Ry.&N. 239 

ee a conenwes = 
New terminal companies 1917, 104, p. 560; V. 106, p,! 
Owns 2 icae = Noe Pacific ~— Spokane Portiand & desttte Ry. 


miles 1273; V. 86, 


1529. 
In Dec. “1908 Sie Burl. & Quincy Gjotnely held with Nor. Pac.) acquired 


eontrol of Colo. & Southern. 





Uses jointly Northern 
V. 83, p.1372. 


Be 1664. 
Pacific line, Seattle to Vancouver, Wash.. A273 miles. 





Controls Midland Ry of Manitoha jointlywith Nor Pac ont V.95,p.236. 

Tentative valuation, $395.353.655, as of June 30 1915 . 116, p. 1649, 
1760, 2955. 

ORGANIZATION .—In 1907-08 absorbed St. Paul Minn. & Man., &c., 
V. 85, p. 600, 1209; V. 86, p. 168. 794: V. 106, p. 1577 

STOCK.—“Single class, with uniform rights."" v.83, p.1469; V.84.p.749. 

DIVIDENDS .— °92-'96 (incl.) °97. ‘98. '99. ‘00. °01-"21. °22. °23. 
7! =e aa 5% yearly 546% 7 7 ZTyriy 5% §& 

Paid in 1924: Feb. 1, 24% 

Also in 1598 50% in Seattie & Mont. stock, which was then exchanged 
at 80 in payment of 40% of subscription to additional Gt. Nor. pref. V. 66, 
p. 1044, 74, p. 829. In May 1901, 4% and in Nov. 1907 14% 
was paid wan earns. of Lake Superior Co. Ltd., and in Dec. 1906 unit for, 
unit, shares in Great Nor. Iron Ore Properties. 

BONDS.—The Ist & ref mtge. closed at $72,000,000, of which, on 
Dec. 31 1923, $35,668,000 were in hands of public, and $36,332,000 
were pledged ‘under general mortgage. These bonds (in hands of pub- 
lic) are a first lien, directly or through deposit of stock, on 2,652.73 miles of 
road at $13,441 per mile and a general lien (subject to existing liens of 


$21,812 ng mile) on 4,773.73 miles; total mileage covered, 7,426.46 also 

secured by equipment at the time of the | mortgnee costing $59,073,180, 

epee ote. age Ces of which it is a first lien. V. 92, p. 1499; V. 93, p. 871; 
e » Pp. 698. 


St. Paul Minn. & Man. consol. mige. of 1883, for gg Ae is now a 
first _ on both land grant and 2,542.17 miles of road. V. 91, 518; V. 
64, p. 518; V. 86, p. 229; V. 87, p. 1533; V. 88, p. 295, 624, 1061 Pi372 


ph enna Extension mtge. is limited to $21,687,000 on 834 miles in State 
of Montana; $10,185,000 are = hands of the public and $11,502,000 with 
trustee of Pacific ext. mtge. secure ee that mtge. first lien on tracks 
Pacific Jct. to Idaho State nae 417 miles. 


Pacific Extension mtge., £6,000,000, at £6,000 per mile in Montana and 
a7, per mile west of Montana. V. 66, p. 1044, 1188; V. 80. p. 1111, 
1174; v> 90, p. 383. See abstract of mige., V. 52, p. 82. 

On Dec. 31 1920 Gt. Nor. and Nor. Pac. owned $107,.613,500 of the 
$110,839 100 Chicago Burl. & Quincy RR. stock, exchanged for their 
joint 20-year 4% gold bonds (secured by deposit of the stock in trust), 
on basis of $200 in bonds for each $100 stock. See circular, V. 72, p. 871. 
1034, 1135. and application to lst, V.73. p. 294. 903: V.85. p.600. Through 
the declaration of a stock dividend by theC B & Q. of 54.132% ($60.000.- 
M0) to stockholders of record Mar. 31 1921. these holdings were increased to 
$165,867.400 out of a total of $170,835 ee 

In April 1921 a syndicate headed by J. P. Morgan & Co. and First Nat. 
Bank, New York, offered an issue of $230.000.000 Cine Pacifie-Great 
Northern joint 15-year 6% 6% convertible gold bonds (C., & Q. collateral) 
due July 1 1936, at 96! ¢ and int. ThecC.B.& Q. ea joint 4% bonds 
due July 1 1921, with fin: 1] coupon attached, were accepted in payment at 
‘Oy and int. to dete of payment on allotments 

Bonds are to be the joint obligations of the Northern Pacific Ry. and of 
the Great Northern Ry., and are secured by pledge of the following collateral 
conservatively valued at an amount in excess of 120% of the principal 
amount of this issue: 


1.658.674 shares of the capital stock of the Chic. Burl. & Qiuncy RR. 
$33 000,000 North. Pacific Ry. Ref. & Impt. M. 6% bds., ser. B, due 2047. 
$33,000,000 Great Northern Ry. Gen. M.7% bds., ser. A, due 1936. 


The bonds are redeemable as a whole or in amounts of not less than 
$5,000,000 at 103% and int. 

In the indenture securing the bonds the Northern Pacific and Great 
Northern Ry. cos. have covenanted that, in the event of any mortgage 
being placed on the properties junior, respectively, to the Northern Pacific 
Ref. & Imp. M. and to the Great Northern Gen. M., such new mortgages 
will secure the Joint 644% bonds outstanding bya lien pari passu with that 
securing such new bonds. 

The indenture also provides that if the amount of that issue is reduced 
through conversion or retirement the bonds and stock deposited as collateral 
may be withdrawn proportionately by the respective companies. 

The bonds are convertible into Northern Pacific Ref. & Imp. M. 6% 
bonds, Series B, due 2047, or into Great Northern Gen. M. 7% bonds, 
Series A, due 1936. part of which issues are deposited as collateral and of 
which an additional amount is reserved, sufficient to provide for the con- 
version of the Joint 6%% bonds. 

The conversion may be exercised by the holder of Joint 64% bonds with 
a view *e obtaining a like principal amount of bonds, either all in the Ref. 
& Imp. 6% bonds, Series B, of the Northern Pacific, due 2047; all in 
the Gone M. 7% bonds, Series A, of the Great Northern, due 1936, or in 
bonds of both issues in any ratio between the two which the holder may 
desire, but not more than $115,000,000 of either of such bonds will be 
issued in conversion. 

As Joint 64% % bonds are grosenged for conversion, the trustee will with- 
draw from the deposited collateral a proportionate amount of C. B. & Q. 
stock and will deposit such stock with the trustee of the Northern Pacific 


Ref. & Imp. M., or the trustee of the Great Northern Gen. M., as required 
by the demand for conversion, and will deliver such Northern Pacific or 


Great Northern bonds, as the case may be, in exchange for the Joint 64% 
bonds presented for conversion. At the time of conversion an adjustment 
of accrued interest will be made between the Joint 64% bonds presented 
oF Ay ag and the mortgage bonds issued in exchange. Compare 
p 

Vea G.N. Ry. Co.'s portion, $115,000,000, has been converted into a 
like amount of gen. mtge. 7% bonds and proportionate amount of Burling- 
ton stock has been released from lien of the joint indenture and pledged 
under the gen. mtge. The remaining outstanding joint convert. bonds 
(the Northern Pacific’s portion not converted) were called for redemption 
July 27 1922 at 103% andint. V. 114, p. 2240. 

The Gen. Mtge. bonds are secured by a mortgage covering the entire 
railroad property of the Great Northern Ry. in the U. S., subject to existing 
debt. and. in addition, by pledge of $36,332,000 Ref. M. bonds secured by 
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RAILROAD COMPANIES Miles Date Par Amount Rate When Last Dividend Places W Interest ane 
[For abbreviations, &c., see notes on page 6] Road Bonds Value Outstanding % Payable and Maturtty Silent we Payable 
Green Bay & Western RR—Stook (see text)... -_.- en $100 $2,500.000 5 Y | 
Debentures Class A incomes text non-cum-__-__- zo* --- 1896 1,000) . 600,000 5 Yeers | rep it i934 34 wees” aes 3 -" 
Class B incomes after 5% on stock non-cum-_zc* woo) 1808 1,000, 7,000,000 4 Yearly |Feb 11 24 uo do do 
frecne RR (New York) —Stook , guar. enel ese 1 200,0 t J & DiJune 1924 3%0bL & W 9 Went 8 
Greenwich & Johnsonville—IstM$: 500, 000 Gzc&r 21; 19: 23 1,000 500,000 62 J & D pee 11943 Office. 32 Nassau St 
Uroveton Lufkin & Northern nde $00, 7 ieee PF eis 437 ,UUU ae iJ & Jd L L¥sy El : 
Guantanamo & Western —lst gold-Col.x, -... 1909 1,000 600,000 6¢ M&N15 Nov 15 1929 Irv Bk-Col Tr Co, N ¥ 
unding mortgage $6,000,000_.....---.--- Coll -... 1918 woreeee| See text 6 F & A'Feb1 1948 do do 
Car trusts as of June 30 1923 arses 3 & 4).-----.- | eee] WEe leccccainn 98, 6 , @:aieeee”©@=—™—“(iés Re 
Gulf pit Mobile & Nor RR—Common stock (vot tr ctfs) eee! wane Bt? 7 _eaae ES Gee, cath Ah i Reg Cahier gl 
" & d) (v tctfs) 6% cum from es Cieases! «26! ence 100| 11,494,400) See text | Q—F | May 1) '24,14%% Mtge & Tr Co, N Y¥ 
ant thorigage $15 5, 090. 00 Pete ‘s see ‘00! See text il SEP SSR er ~ es eee 
a I eI a pee 100) é .000) See text |-......- [ 7 
euni't. Refund and Term M a sink fund_N.xo*x&r* 307 1902 1,000 &o| 3,227,000 5¢ & J Feb 1 1958 tos Co, N 
Guat Guit Term. Move let M $100 00. 000 gu (sexs) soar" “36 i307 4.000 Pp sissy el $s & JJan 11957 |\Bank of America, N Y 
exas est— A -Mp ’ ’ A N . Y 
ampden RR—First mortgage see text........--.- w-- ---- -2------| See text M2 IO Dane yeas jason senadbideentbothd 





yr same mortgage under which the $35,668,000 Great Northern Ref. M. 

4%% bonds, due 1961, now outstanding in the hands of the public, were 

issued in 1911 and subsequently. They will be additionally secured by 

such shares of stock of the C. B. & Q. RR. as are released by the trustee 

of the joint indenture as a result of the conversion of the Joint 64% % bonds 

into the Great Northern Gen. M. 7% bonds. Bonds are not subject 
to redemption before maturity. 56% 
« “€ 


As to offering of $30,000,000 gen. mtge. 
Jan. 1 1952, compare V. 114, p. 626. 
Eastern Ry. of Minnesota.—Nor. Div. mtge. of 1S limited to $9,700,000 
are red. at 105 after Apri! 11928. V. 66, p. 471: V. 88. p. 1002, 1253. 
Equipments trusts issued to D WA TR for rolling stock allocated 
to this company. See article on page 3 and V. 113, p. 1360. 


REPORT.—For 1923 


Series B gold bonds, due 


3 showed 


Calendar Years 1923. 1922. 1921. 
Average miles operated Z ; 8,251 8,261 8,163 
Passenger earnings $15,305,242 $15,112,453 $16,460,280 
Freight 93,672,147 78,065,563 74,700,241 
Mail, express, &c 7.987 ,981 7 665,328 7,416,602 
Other than transportation 3,112,401 2,609,593 2,740,081 

Gross operating revenues $120,077 ,772$103 452, 9378101 .317,204 
Net earnings $33 327,248 $23,816,899 $20,820,291 
Add miscellaneous income 10,852,213 12,059,964 32,116,545 
Deduct railway taxes 9.134,208 8,113,259 $339,305 

Gross corporate income $35,045,252 $27,763,604 $44,597,533 
Rentals paid $132,924 $119,403 $29,108 
Hire of equipment balance, &c 496,041 535.576 2.350.990 
sond interest, &c é 16,348,339 16,242,953 13,747,509 
Dividends on stock 12,473,605 13,097,264 17,462,974 
Miscellaneous appropriations 11,123 20,520 24,284 

Balance, surplus - - 235.583 .219¢ IfS2, 252.112 $10,982,668 

a Eliminating from the ‘ounts, $5,227,721; interest on 8S. P. & S. Ry. 
Co.’s bonds (accrued in. i 921) still unpaid 

For latest earnings see ‘‘ Railway Earnings Section’’ (issued m peo 

OFFICERS.—Chairman, Louis W. Hill; Pres., Ralpb Bud i; V.-Pres. & 
Asst. Sec., E. T. Nichols; V.-Pres. Exec. Dent., G. R. Martin and L. OC 
Gilman: V.-Pres. & Gen. Counsel, M. L. Countryman; V.-Pres. Oper. Dept.. 
C. O. Jenks: V.-Pres. & Dir. of Traffic, W. P. Kenney; Sec. & Treas., 
F. L. Paetzold: Comp., G. H. Hess Jr. New York office, 32 Nassau St. 

DIRECTORS.—L. W. a. R. Bus +" 4 E. Weyerhaeuser, "Ws we 


Paetzold, Joseph Chapman, 


Kenney. St. Paul; A. L. Ordean, Duluth; 
A. Loomis, Nicholas Terhune, 


Loring, Minne apolis; E. T. "Nichols. ie KE. 
y Ze MM. Schumacher, N. Y.—(V. 118. p. 794.) 


GREEN BAY & WESTERN RR.—Owns Green Bay, Wis., 
Winona, 213 miles; branches, &c., 38 m.; trackage Ch. & N. W 

Tentative val., $5,298,582. oa 113, p. 628, 1573. 

SECURITIES.—There are no fixed charges on the property other than 
taxes, nor can any be placed thereon or the property be sold or leased 
without consent of 75% of stock. ¢ ‘lass A debentures are entitled to 2% 


to East 
’., 23 miles. 


Interest. if earned, then common stock to 2% then the two sh: e rata bly 
but after 5°% on both, class B is er wor d to ia ae arns. V 61.p.47!. 
meve.mina. "32. °HS. “3B..°o4. 2B. °° "18. °19-’21. °22 ‘23. ’24 
Olass ‘A’ debs. 5 56 § is 5 66 ‘f 5 5 5 5 5 
Oapital stock.. 5 § 5 § § 6 5 6§ 5 6 8 5 
lass ‘R’' debs. & aif 1% % % & ) \% \y as MOM 
REPORT .—For 1923, gross, $1,317,715: net oper. income, $112,406; 
ener income S118 oat : deductions. $98,904; divs., $125,000; bal., sur., 


S7 
ior l: itest sarnings, see ‘‘Railway Earnings Section’’ (issued monthly) 


OFFICERS.—F. B. Seymour, Pres.: Ec gar rpg ak V .-Pres.; Charles 
W. Cox, Sec. & Treas., 40 Wall St., N. Y.; J. C. Thurman, Gen. Aud., 
Green Bay, Wis Vv. iS, Pp. 550.) 


GREENE RR.—Owns road from Chenango Forks to Greene, N. Y., 8 
miles. Leased to Delaware Lackawanna & Western for term of charter 
for 6% on stock. The stockholders in Mar. 1924 authorized an issue of 
$300,000 Megs V.118, p. 1267, 2179. Stock, $200,000; par, $100.— 

V. 118, p. 2179. 


ehiernss & NORTHERN RY.—Organized in Jan. 1920 to take 
over and operate the Greenville & Western Ry. Operated for freight ser- 
vice only between Greenville, S. C., and River Falls, 8S. C., a distance of 
23 miles. Pres., Walter A. Gra uff V.-P. » Ramsay | Webster, Duluth, Minn.: 
Sec., L. Carlson, Greenville, 8. C.—(V: 113, p. 2720.) 


GRE ENWICH & JOUNSON VILLE RY.—Owns from Northumberland, 
N. Y., to Johnsonville, N. Y.,21.46m. Stock, $225,000, all owned by Del. 
& ¥ AL. Co.: V. 90, p.790. For year end. Dec. 31 1923. gross, $193,721; 
exp. & taxes, $149,740; other income, $5, 179; int.., rentals, &c., 356.223; 
bal., def., $7.97 7 Pres., L. Loree, N. Y.: V -P., W. H. Williams, 
is at Bek a Oe Loree, Albany, N. Y.; Vv Pe C. E_ Burr, Greenwic h, 
2. ee., F< ar Olyphant, N. Y.; Treas., W. H. Davies, N. Y.;C ompt., 
W. E. Eppler, N. Y.—(V. 117, p. 2889.) 


GROVETON LUFKIN & NORTHERN RY.—Owns Veitch to Vair. 
Tex., 21.15 miles; trackage, Groveton to Veitch, 1.25 m., and Valr to 
Lufkin, Tex., 13.6 m.; total, 36 miles. Stock, $50,000; : par. 3100. Bonds 

7,000; see table above (V. 90, p. 100). Pres., Joyce, Chicago. 
Office, Groveton, Tex.—(V. 90, p. 109.) 

GUANTANAMO & WESTERN RR.—C wns from Guantanamo Bay on 
south coast of Cuba, via San Juste and La Maya te San Luis, with branches 
to various sugar mills; total mileage, inch iding sidings and yards, 108.42 
miles. Incorp.in Maine. A jouraanian' ion aher foreclosure Mar. 1 1910 
per plan in V. 83, p. 294. 





Stock authorized and issued, common, $2,750,000; Ist pref. 7% 
$2,750,000, and 2d Ee. 5% non-cum., $250, 000 (in 
$253,600 and $153,000 respectivel Ds A of all shares, 


ment trust notes, June 30 1923 
000 was executed Feb. 1 1918 and sub- 


non-oum. 
treasury $232,200- 
$100 each. Equi D 


The Refunding Mtge. for $6 ,000, 
sequently to June 30 1923, $4,300,000 6% bonds were issued, of which 
$2,421,500 were held in the treasury and $1,878,500 outstanding. 

For year ending June 30 1923, gross, ar 430; net, $139,069; deductions, 
$236,635; bal., def., $97,566. V. 118, p. 198. 

OFFICERS.—Antonio San Mi tne F. Bartes, Treas.,“M."¥J. 
Manduey, Sec. Main office, 40 Presidente Zayas St., Havana, Cuba. 
Corporate office, 57 Exchange St., Portland, e. New York agency, 
Marwick, Mitchell & Co., 40 Exchange Place.—(V. 118, p. 198.) 

GUAYAQUIL & QUITO RY.—(V. 118, p. 311.) 

GULF MOBILE & NORTHERN RR.—Owns 460 miles, viz.: Mobile, 
Ala., to Jackson, Tenn., 409 miles (main line); Beaumont to Hattiesburg, 
Miss., 26 m. (leased to ‘Missinsippi Central RR. ); McLain Jct. to Muse, 
Miss., 25 miles. Road controlled (Meridian & Memphis Ry. Co., Union, 
Miss., to Meridian, Miss.), 32.1 m.; total mileage, 492.2 miles. 

ORGAN ~_ aoe jon 1 1917 of New Orleans Mobile & Chicago RR., 
foreclosed. a P.3 ; V. 103, p. 2238; 104, p. 256, 764. 

Owns 4 R79 ae y and bonds of Meridian & femphis Ry. Co., 
+) aingaa 33 miles of standard gauge railroad between Union and Meridian 


Miss. perating Lome. V. 116, p. 2388. 
rock. &c.— majority of both classes of stock is vested In a voting 
trust expiring aay 1 1925, the voting trustees being M. Hely Hiusohinsos. 
John W. Platten, Frederic Ww. Scott, T. Nelson Strother and A. H. 
Post. Thepref. stock was 6% non-cumulative until Jan. 1 Mig and oD 
thereafter. Stock outstanding as shown in table above. 498: p. 878. 
The company executed on Oct. 1 1920 its first mtge. to U: S. Mortgage & 


Trust Co., trustee, to secure an issue of $15.000.000 bonds. There have been 
issued under the said mort gage $4,000,000 first mtge. 6% Series ‘‘A’’ gold 
bonds which under the order of the Inter-State Commerce Commission ap- 
proving the issuance thereof may be used, pending further orders of the Com- 
mission, only as collateral security to loans.—(V. 111, p. 1182, 1369, 1752, 
2041. 

The company has also issued a note for $480,000 to the Director-General 
of Railroads due March 1930, and notes to the Secretary of the Treasury 
covering loans from Revolving Fund of $1.433,500. 


wiws.—An initial div. of 1% on the preferred stock was paid Nov. 15 192%. 
same amount paid Feb. 15 1924; on May 15 1924 paid 14%. 
REPORT.—For 1922, in V. 117, p. 320, showed: 
December 31 Gross Net, after Other All Balance, 
Year— Earnings. Tares. Income. Charges. Surplus 
1923 7 $5,944 549 $955,307 $144,290 x$273,169 $826,428 
ee 4,541,439 918,983 112 +7 286, 978 744,340 
| eee 4°086. 217 198 by 70. 37 4.522 588 
., re Py 960 df.941,545 *R29 989 «7 08608 df. 815,29 
* See note in V. 113, p. 623. ay Includes $114,068 diy idends. 


Railway Earnings Section" 
Chairman & V.-P., N. 
H. F. Ricker, Treas., 


For latest earnings, see ** 

OFFICERS.—John W. Platten, 
President; R. F. Brown, Sec., N. Y.: 
(V. 118, p. 1519.) 

GULF & SHIP ISLAND RR,—Owns from Gulfport, on Mississippi sound: 
juif of Mexico, to Jackson, Miss., 160.50 9 ; Maxie to Mendenhall. 104.76 
m.: Saratoga to L aurel, 41.75 miles; total, 307 miles. Tentative valuation, 
$9,036,302, as of June 30 1916. 

DIVIDENDS.—1903 to 1910, 4% yrly: ‘11. 4%: °12-'13, 2%: "17. 4%. 

BONDS.—Of the first 5s outstanding in Dec. 1922, $) ,757 0004 bonds were 


(issued monthly). 
‘f I. B. Tigrett, 
Mo:-'* Ala.— 


in sinking fund. See V. 74, p. 426, and applic ation to list. 'V. 74, p. 1257 
V. 81. p. 264. 

REPORT.—For year ending Dec. 31 1922: 
Cal. Yrs.— Gross. Net. Other Inc. Charges. Bal., Cyt 
$2,947,651 $1.180,081 $205,686 $395,934 $989,833 
| eee 2,852,960 def4106 252 41,218 ane (ae def6§31,776 
1920 - 3,061,130 def4410.360 271,671 238,579 def407,268 


For latest earnings. see ‘ 

Pres., Mrs. Melodia B. Jones, Buffalo, N. Y 
Tippen.—(V. 117, p. 2652.) 

GULF PORTS TERMINAL RY.—Chartered by State of Florida in 
1916. Theline to Mobile is under construction. Distance from Pensacola 
to Mobile, 60 miles; 46 miles in operation and grading and bridging done 
on additional 18 miles. Branch to Muscogee, Fla., 11 mi'«- 

OFFICERS.—Pres., Elwood McLaughlin; V.-Pres., A. C. Blount; 
Sec.. R. M. Robinson; Treas., W. J. Forbes. Office, Pensacola, Fla. 


GULF TERMINAL CO., MOBILE.—Owns union passenger station and 
approaches at Mobile. Ala., leased by the Southern Ry. and Mobile & Ohio 

R. which own the stock = guarantee the bonds, jointly and severally, 
p. & i.. by end.—(V. 111, p. 990.) 


GULF TEXAS & WE STERN RY.—Seymuvuur to Salesville, Tex., 99 
miles. Has trackage agreement for freight trains to Weatherford, 31 m. 
and for pascgnter trains to Mineral Wells, 9 m.. giving entrance via Weath. 
Mineral Wells & N. W. and Texas & Pacific to Dallas and Fort Worth. 
W. Frank Knox, Sec. & Treas., 
112. p. 652. 


‘Railway Earnings Sec tion’ * (issued monthly). is 


. Sec. & Treas., H. 


was appointed receiver in Jan. 1921. V 


Stock auth. and outstanding, 3590,000; par of shares, $100. Of the Ist 
5s (310.090 000 auth. issue), $2.000.000 have been issued on the first 99 
miles. . 89, Pp. 933. 1223; V. 90, p. 109; V. 93, p. 44; V. 99, p. 406 
For i923. gross, 81 71 576; net, def.. $13,782: other income, $3.647; interest, 
rentals, &e., $20, 175: bal., def., $30, 309. Receiver, W. Frank Knox, 
Dallas, Tex.—(V. 112. p. 652 +) 


HAMPDEN RAILROAD CORPORATION.—Owns Springfield to 
Bondsville, Mass., 14.82 miles: completed, but is not yet operated. The 
Massachusetts State Senate in Feb. 1921 passed a bill extending until 

— 1 1924 the time within which the company ¥ line must be completed 
putin operation. Stock auth., $1,400,000. - 100, p. 1509. onds, 
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Miles Date Par Amount Rate vi ihen Last Dividend Places Where Interest ane 
|For abbreviations, &c., see notes on page 6) Road Bonds Value Outstanding % | Payable and Maturtiy Dteitdends are Payable 
Hancock & Calumet—See Mineral Range RR | 
Hanniba! & St Joseph—See Chicago Burlington & Qui ney 
Harrisburg Ports Mt J & Lanc—See Penna Ry. 
Gartford & Connecticut Western—Stocw«._-_.._.--- SRG) snus $100 $3,967,001 2 F & A 2) See text Hartford 
First mortgage extended in 1903 and 1023... __-- z 124 1883 4,000 700,000 6 J & JJuly 11933 do 
Henderson Bridge Co—See Loulsville & Nashville RI: ; 
Hibernia Mine RR—Stock cla sia ilk dae tng gen a ri Cal wae 1M 200,000 | A & O See text See Central of Nev Jere ~ 
Hocking Valley Ry Co (The)—Stock-....--..----.-- ed Er 100 11,000,000 4 J & DJuly301924 2% J P Morgan & Co. N ¥ 
Columbus & Hocking Valley fret mtge gold ext.xc* 119 186/ 600 &c 1,401,000 4¢ |A & O/Oct 1 1948 do ao 
Gol & Tol Ist M gold ext 1905 (V 81 p 211)_.G.xc* 121 1875 1,000, 2,441,000 4¢ iF & AiAug 11955 do © 
First Consolidated mortgage $20,000,000 gold_.Cex 346 1899 1,000 &c 16,022.000 4% ¢e)J & JJuly 11999 do ac 
Genera] Mortgage $50 000,000 -.-...-.------- EQ count ae 1,000 pledged ee Se c[ (ii. eee eee i 
Ten-year collateral notes eas ee ia 1921 amie 1,665,000 6 at ae 1931 o---c-0 < 
Secured gold notes red (text) - lee EE de Eqc* ond 1924 1,909 6,000,000 52 M & SMar 1 1926 J P Morgan & Co, N Y¥ 
Equip notes goldSer 32 due $89,700 ann____--- G won| seeu 1 000 986.700 6zZ JI &J15 To Jan 15 1935 Guaranty ‘lrust Co, N ¥ 
do do Ser 32 A due $99. 300 ann___-- G ---| 1920 1.000 1,992,300 6g JI & J 15\To Jan 15 1935 do do 
do do Ser of 1923 due $268,000 ann__._-.G .-| 1923 1,000 3,752.000 5 A & O/|To Apr 1 1938 Un Tr, Clev; JPMor, NY 
Hous Belt & Ter-—1st M $5.000,000g red 105 textCexc* 49 1907 i€ 4,334,000 og \J & J July 1 1937 Central Union Tr. N.Y. 
Hous & Brazos Valley—1st M (trus Mere Tr Co, StL) 24.40; 1907 100 420,000 6 J & JIdJuly 11937 Mercantile Tr Co, St L. 
Hous E & W Texas—Ist M gu p &1 by So Pac.Ce.zc* | 192; 1893 1,000 2 645,000 5¢ |M & N May 1 1933 165 Broadway. New Yors 
First mtge $3.000,000 gold not guaranteed _-__-_-_-.- z i} 1893 1.000 355.000 56¢ iM & N May 11933 do do_ 
Hous & Tex C RR—I1st Ml erg red 110 int guCe.zc* &r 453 1890 1,000 1,383,000 6¢ |J & JdJuly 1 1937 165 Broadway. NewYX ork 
Waco & N W Div Ist M g $25,000 p m_._Ce.zc*&r 55 1900 :000 =1,105,000 6g |M & N May 1 1930 do do 
Austin & N W (merged) Ist Mg gu p & 1 Mp.zc* ar 106, 1891 1,000 1,920,000 6¢ |J & J July 1 1941 do do 
Ft Worth & New Orleans lst M(Wax to Ft W)-_--z 41 1885 1 000 709 ,000 6 J & D/\Deo 1 1925 do do 
Cut-off Ist M $3,000,000 auth (V 94, p 131)_---- 94 1910 1.000 2,383,000 6 J & DdJunel 1940 do do 
Hudson & Manhattan (Hudson River Tubes)— 
ip AN ee ian GE a AR ey AN a ee 100 39,994,890 _____. — IE re ee a ee 
Pref stock 5% non-cumulative..______._.___-.-.. evel enee 100| §.242.151|See text F & A 15\Feb 15°24 24|.....-.-------------- 
New York & Jersey first mortgage red 110 .Usm.xc* cos| Laue 1,000, 5,000,000 5g \F & A-Fepb 1 1932 Guaranty Trust Co, N ¥ 
First mortgage convertible. __.....-...-- G.xct&r = =..-| 1907 $, Zorfr 944,000 4% giF & AFeb 11957 Chase Nat Bank, N Y 
First lien & ref M $65,000,000 g red 105_Cexc*&r* -o--| 1913 100 &c! 37,521,234 5g \F & A Feb 1 1957 do do 
Adjust inc M $33.574,000 red par cu beg '20 Gxc*&r- --- 1913 500 &c 33.102.000) 5 ‘See text Feb 1 1957 do do 
Be GED MSc cwccccccccacccasceecess ned! eace ekaoine I i ..-- Hud & Man RRO©o,N Y¥ 
| | 
not issued, $1,900,000. Notes, about $2,000,000 6s. V. 99, p. 537. On | charge of operation, Columbus, O.; A. Trevvett, Sec.-Treas., Cleveland, 
July 2 1914 suit was filed against B. & M. to enforce alleged “‘contract iia 


bility’ amounting to $3,798,000, the approximate cost of road. 

The Boston & Maine reorganization plan of Nov. 1918 made no provisior 
for the Hampden RR., as the Court had ruled that it has no valid claim 

ainst the & M , but see V 107, p. 1919, 2008; V. 109, p. 172, 477: V 
112 Pi 849, 1282. 

William E. Gilbert, Pres. of the Union Trust Co., Springfield, Mass., war 
appointed receiver in March 1921 —(V.114, p. 1179.) 


HARRIMAN & NORTHEASTERN RR.—Harriman to Petros, Tenn.; 20 
miles. In Nov. 1902 entire ($600,000) stock acquired in interest of Gine 
New Orleans & Tex. Pac. Ry.,but is operated separately. V. 6, p.157, 212 


HARTFORD & CONNECTICUT WESTERN RY.—Hartford, Conn., tc 
Rhinecliff, N. Y., 110 miles, and branch, 14 miles. Leased till Aug. 1940 
to Central New England Ry (now controlled by New York New Haven & 
Hartford RR.), the rental paying charges and 2% on stock. 

The I.-S. C. Commission on Oct. 20 1923: (1) authorized the company 
to extend from July 1 1923 to July 1 1933 the date of maturity of $700,000 
lst Mtge. bonds, and to increase the rate of interest from 4% to 6%, and 
(2) authorized the Central New England Ry. to assume obligation and 
ome in respect of the $700,000 bonds. Compare V. 117, p. 1883.— 
C¥. 117. p. 3328.) 


HAWAII CONSOLIDATED RY. LTD.—Owns Paauilio to Puna, 
T. H., 57 miles; Olaa Mill to Glenwood, 17 m.; branches, 7 m.; total, 81 m. 
Successor in April 1916 of Hilo RR., sold under foreclosure and reorganized. 

er plan in V. 101, p. 1713, 2071, with authorized issues as follows: (a) 
2,500,000 Ist M. 5s; (b) $2,575,000 7% cum. first pref. stock; (c) $679.690 
6% non-cum. 2d pref. stock; (d) $400,000 com. stock. Report showed 
For year ending Dec. 31 1923, gross, $749,187; net, $143,847; other income, 
$46,371; interest, &c., $121,188; bal., sur., $70,029. Pres., J. R. Galt. 
Office, Hilo, Hawaii.—(V. 103, p. 2426.) 


HIBERNIA MINE RR.—Owns Rockaway to Hibernia Mines, N. J 
4.2 m., leased to Cent. of N. J. to Oct. 1930 at $6,000 yly.—(V.91,p.1766 ) 


HOCKING VALLEY RY. CO. (THE)—The company’s main line ex- 
tends from Rockwell! to Columbus, 120 miles; Columbus to Athens, 76 m.; 
Olitown to Pomeroy, 81 m.; total main line, 277 miles, with trackage 
(Toledo Term. KR.) Toledo to Walbridge, 3.5 m.: (N. Y. OC. R.R) 
Toledo to Rockwell, 2.5 m.; Columbus and Athens, 0.8 m.;: total main line 
and trackage, 2814 miles. Branches, 44 miles; leascc W. & J. B. Ry. 
Dundas to Jackson, 17 m.; Pomeroy Belt Ry., Pomeroy, O., 4 m.; total. 
349 miles; 2d track, 82 m. Owns part interest in Toledo Terminal RR 
V. 99, p. 1210. 

HISTORY, &c.—Successor Feb. 25 1899, per plan V. 68, 
Columbus Hocking Valley & Toledo Ry. foreclosed. 
State anti-trust suit, V. 105, p. 997, 909, 818. 
decision, V. 112, p. 2305. 

LATE niobtoas * wt "28. ©. “7. "16. “30. 0. °21. 
Per Cent--_-_- \% 12 3 4 54 4 4,4, 2 

Paid in 1924, Jan. 1, 2%: July 30, 2%. 


STOCK.—Chesapeake & Ohio Ry. owns $8.825.900 stock. 


BONDS.—The consois ($20,000,000 authorized), besides a Hen on the 
entire property, subject only to $3,842,000 prior bonds, have a first lien on 
the coal lands of the Buckeye Coal & Ry. Co.; $3,842,000 consols are reserved 
to retire the existing bonds (the latter may be extended at maturity). V.72, 
Pp. 338; V. 74, Pp. 1038; V. 86, p. 229. Substantially all of the bonds and 
stock of the Wellston & Jackson Belt Ry., 18 miles, are deposited under 
said mortgage, see V. 101, p. 370; V. 68, p. 823; V. 102, p. 2167. 

‘he 2-year secured gold notes of 1924 are redeemable as an entirety at 
1004 and int. on March 1 1925 or on Sept. 1 1925 on 60 days’ notice. 
¥,228,.D. 07. ; 

The Gen. Mtge. of 1919 is limited to $50,000,000 and it is also provided 
that the outstanding bonds including underlying issues must not exceed 
three times the outstanding capital stock. None of the gen. mtge. bonds 
are outstanding in the hands of the public; $7,500,000 series ‘“‘A”’ are 

ledged to secure the aforesaid notes; $2,220,000 are pledged as security 
or Govt. loan. Additional bonds within the amount above stated may be 
issued hereafter at par, for refunding purposes, for additions to and better- 
ments of, and for other capital expenditures, and also to the extent of 
80% of the cost thereof for equipment, but with a sinking fund of 5% p. 
for 20 years in each case upon the amounts issued for equipment. V. 108, 


p. 784. 

Kanawha & Hocking Coal & Coke and Continental Coal bonds. 
Vv. 109, p. 386, 1527; V. 111, p. 97, and issue Nov. 1918. : 

Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3. 

Govt. loan, V. 111, p. 792; V. 112, p. 562, 744. 

BEPORT.— Traffic is mosily freight, and over 70% of this is bituminous 
coal. 
Report for 1923, in V. 


: p. 231. of 
Decision tn Ohio 
Appeal filed in coal company 


13. “14. '15. “16. °22. °23. 
7 4 2 


See 


118, p. 2064, showed: 
92: 





Calendar Years— 1923. 1922. 1921. 1920. 
Operating revenues-- ~~ -$17,563,402 $13,855,464 $14,093,001 $17,101,493 
Oper. inc. (after taxes).. 2,460,830 2,128,612 1,708,544 188.799 
Other income (net)___-_- 282,795 369,716 108,285 1,578,891 

Gross corp. income... $1,743.625 $2.498.328 $1,816.829 $1.767.690 
Interest on debt____-_-_- 1,820,785 1,812,366 1,802,524 1,577.769 
PUPS céciuconcccax 439,980 439,980 219,990 439,980 

Balance, surplus____- $482,860 $245,982 def$205,684 def$250,059 


For latest earnings. see “‘ Railway Earnings Section” (issued monthly) 


OFFICERS.—O. P. Van Sweringen, Chairman of Board. Cleveland; 
eas Harahan, President, Columbus, O.: C. E. Graham, V.-Pres., N. Y.; 
G. B. Wall, V.-Pres.; H. Fitzpatrick, V.-P. & Gen. Counsel: F. M. Whit- 





aker, V.-Pres. in charge of traffic, Columbus, O.; R. N. Begien, V.-P. in 


and F. D. Hodgson, Compt., Columbus, O. General! offices, Columbus, 
O.; executive offices, Marshall Bldg., Cleveland, O.—(V. 118, p. 2034.) 


HOOSAC TUNNEL & WILMINGTON RR.—Hoosac Tunnel, Mass. 
to Wilmington, Vt., 24 miles. Made standard-gauge in 1912. V. 95, Pp. 
1541. Company is controlled by Deerfield Valley Paper Co. through 
ownership of entire common stock. The bond issue, $214,000 Ist mtge. 
matured Sept. 1 1922, but are unpaid. Stock, $250,000; par, $100. Divs.: 
In 1903, 2°%; vear 1905-06. 3%: 1910-11 and 1911-12, 10%; none since. 
Earnings for 1923. gross, $240.282; net, $45.750; other income, $6,547; 
fixed charges, $29,050; bal,, surp., $23,248.—(V. 114, p. 409.) 


HOUSTON BELT & TERMINAL RY.—Owns 4 terminal line tn and 
around Houston, Tex., 20 miles, with large freight and passenger ter- 
minals. Controlled by four proprietary ro . viz., Beaumont Sour Lake 
& Western Ry.. Gulf Colo. & Santa Fe (Atchison System). St. Louis 
Brownsville & Mexico Ry. and Trinity & Brazos Valley Ry., which each 
awn 25% of the $25,000 stock and, under the terms of an agreement dated 
July 1 1907, agree to pay, under a pro rata wheelage basis, operating ex- 

ges, and, on a one-fourth basis, {nt. on bonds and annual sink. fund of 

% of bonds issued. The Terminal Co. has leased from Gulf Colo. & 
Santa Fe Ry. for 99 years from July 1 1907 all of {ts property in Houston, 
Tex.. and the Terminal Co. has agreed to pay monthly rental and maintain 
the property. Pres., W. E. Maxson.—(V. 116, p. 2636.) 


HOUSTON & BRAZOS VALLEY RY. CO.—Owns Anchor to Freeport 
and Bryanmound, 28.40 m.; leased mileage Freeport Term. Co., Freeport 
to Sulphur Docks (mouth of Brazos River, 2.07 miles. Total mileage, 30.47. 
Switches and sidings, 6.63 miles. The I.-S. C. Commission in Sept. 1922 
authorized the construction of an extension 13 miles in length from Mile 
Post ‘6,"" near Velasco, Texas, to Hoskins Mound (19 miles N. E. from 
Freeport). 

In May 1923 the M. K. & T. reorganization committee disposed of the 
interests of the M. K. & T. Co. in the H. & B. V. properties to the Freeport 
Texas Co. and associates, New York. 

In Feb. 1924 the receiver was dismissed under an order in the form of a 
judgment which allowed claims in the sum of $1,130,639 to be diviced 
equally between the Freeport Texas Co. and the Southern Pacific lines. 
V. 118, p. 794. of 

The I.-S. C. Commission on March 28 1924 authorized the acquisition 
of the company by the New Orleans Texas & Mexico Ry. by purchase of 
stock and other securities of and claims against the Houston company. 
Compare V. 118, p. 1772. 

Stock authorized, $120,000; outstanding, $24,900. 

Income account cal. year 1922, gross, $333,794: net, $32,443; taxes and 
interest on debt, $76,252; bal., def., $41,267.—(V. 118, p. 1772.) 


HOUSTON BAST & WEST TEXAS RY.—(See Map of Southern Pactfic.) 
Owns from Houston, Tex., to Sabine River at Logansport, 192 miles. 
3tock $1,920,000, of which $1,919,100 owned by So. Pac. Co., which bas 
guaranteed $2,645,000 of the bonds, prin. and Int., by endorsement, re- 
terving the right to cal! them at 105&int. V.70,p. 841; V. 71, p. 236. 


Div., 16% paid in 1902-03, 30% in 1907-08, 10% in 1909-10, 11% im 
1911-12 and 4% 1912-13, to 1915-16, incl. 6%: 1917, 6%; 1918, 6%: 
1919, 6%; 1920, 4%; 1921, 6%; 1922, 5%; 1923, nil. 


REPORT .—For 1923, gross, $3,194,943; net oper. income, $111,350; 
other income, $16,097: deductions, $191,947: bal... def.. $64,500. 
For latest earnings, see ‘* Railway Earnings Section”’ (issued monthly). 


HOUSTON & TEXAS CENTRAL RR. CO.—(See Map of Southern 
Pactfic.) —Owns from Houston, Tex., to Denison, Tex., 338 miles; Hemp- 
stead, Tex., to Llano, Tex., via Austin, 215 miles; Bremond to Ross, Tex., 
55 m.; Garrett to Ft. Worth, 53 m.; Mexia to Nelleva, 94m.; Giddings to 
Hearne, 58 m.; other, 43 m.; Trackage rights over San Antonio & Aransas 
Pass. 38 m.; Texas & Pacific a Fort Worth to Dallas, 31 m. Other 
lines, not classified, 8 miles. otal operated Dec. 31 1923, 923 miles. 


STOCK .—Stock, $10,000,000, of which the Southern Pacific Co. owns 
$9,998 500 par $100. V. 76, p. 1084, 1192, 1407. In 1902-03 6% was 
paid out of accum. surp.; in 1910-11. 20%; 1912-13. 3%. V.76. p. 1407. 


BONDS.—The Ist M. 5s are being gradually retired at or below 110 with 
land saies. The first mtge. was for $8,634,000. See abstract of mtge. in 
V. 52, p. 242. ith the exception of $1,149,000 consol. M. 6s (on which 
ao interest is paid) deposited with the trustee as part security for the gen- 
eral 4s, all of the consolid. 6s have been retired with proceeds of land sales. 
Southern Pacific Co. owns $450,000 Lampasas Extension Ist M. 5s, $400,- 
000 Waco & N. W. Div. 6s and $2,303.000 Cut-Off 6s. Unsold land 
grant Dec. 31 1923, 16,267 acres. 


For year 1923, gross, $14,693,191; net oper. income, $2,069,211; other 
income, $112,646; deductions, $485,696; bal., sur., $1,696,252. 


For latest earnings see ‘“‘Railway Earnings Section” (issued monthly) .— 
(V. 112, p. 1519.) 


J N & MANHATTAN RR. CO.—Owns and operates double-tube 
gdute Ganae opened in 1908 from Sixth Ave. and 33d St., New York 
City, under the Hudson River to the D. L. & W. RR. station, Hoboken, 
N. J., and also southwardly through the Erie and Pennsylvania RR. 
stations in Jersey City and under the Hudson River to the Hudson Terminal 
Buildings on Church St. (one block west of Broadway), extending from 
Cortlandt to Fulton St. Mileage operated, 8.50 miles. Also affords 
through service between Newark and New York City, using Pennsylvania 
RR. tracks from Jersey City to Newark. V. 90, p. €35, 1041. Owns 
Hudson Terminal Bldgs. Fare increases, V. 106. p. 2123. 2757: V.107, p. 
82, 181. 401; V. 110, p. 970, 1526, 1748: V. 111, p. 294, 792, 1183. 

DIVIDENDS.—An initial div. of 24% on the pref. stock was paid 


Aug. 15 1923; same amount paid Feb. 15 1924. 
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RAILROAD COMPANIES 





Miles Date Par Amount Rate § When Last Dividend Places Where Interest and 
[For abbreviations, &c., see notes on page 6) Road Bonds Value Outstanding % Payabdie | and Maturity Dividends are Payable 
Huntingdon & Broad Top—Common stock_-.-....--- |, &) ee ff 2 i ee ' k 2 6) ) aaa ee) 
referred stock 7% Son-cumelative baceecnennne FQ! sone 50 000, OO Tee SONS AE Bese I Bleccnesackenactennedbad 
Divas mortame ensenees.....« «cesecoesesoeesccense 74.11 1920 500-1000 416,000 7 A & O Mar 31 1925 Phila office 39 So 10th St 
Second M old 7s proennas in 1895 p &1gold_._GPx 74.11 1857 500 367, 4¢ F & A/Feb 1 1925 Phila office, 39 So 10thSt 
Third M consol extended in gold tn 1895-GP.xc* 74.11 1865 1,000 1,497,000 5¢ A & O/Mcb 31 1925 do 
Equipmens trusts due about S15. 000 per year. rer. ~--| 1918 1.600 57, — [eS To Jan 1928 Philadelphia 
do Pe ES aa one ane 500 &c 250,000 6g J & JJuly 24-July’36' Pa Co for Ins on L, Phila 
iline is Central—Com. stock $123, iitennaed eurl amis 100 109,522,092 7 Q—M_ June? '24 1% %|32NassauSt,N Y. & Lon 
Convertible preferred stock, Series A/_..--_____-- eee! exon 100; 21,654,380 6 M & S$ Mar 1 1924 3% do do 
Leased line 4% stock guaranteed (see remarks) __-2z aS pee 1 9,98y,700 4 3 & <J\Jan 2 1924 2% do do 
First mtge of) Sterling Bond old 6s ext in oe wai | 1875 £200) 2,500,000 4¢ A & O/Apr 11951 BaringBros ,London ,E 
187 for | pengeresaees 1905 as $ bo -_ 1875 1,000 1,000,000 3483 & D Deo 1 1950 32 Nassau 8t., New Yor 
$15,000, aris s of 1886 due 1951 gold. -- 20% St wy 1886 1,000 1,500,000 4¢ J & dJiJan 11951 do do 
secures 8 11/3 34s of 1886 due 1951 gold_.zc* &r 1886 1, 2,499,000 343 & JJan 1 1951 do do 
equally 4 Hs 3s uf 1895 due 1951 gold__-zc* &r | 1895 £200 £500,000 3¢ M & SMohb 11951 Baring Brothera, London 
}3 ¥s of 1903 due 1951 gold___o* &r 1903 $1.000&c| 3,000,000) 3%@A & OApr 11951 32 Nassau St, New York 
Trust AIA ork” (sec by ChStL&NO cons) .Us.z --- 1886 £200, 5,266,000 3%e3 & JIiJuly 1 1950 Baring Brothers, London 
Springf Div lst M ref M (V 66, p 1237) g--Us.c*&r 111 1898 1,000 2,000,000 3%eJ3J & jJiJan 11951 32 Nassau St... NewYork 
isiro Bridge bonda gold (see remarks) ._Us.zc* &r ---| 1892 1,000 3,000,000 4% J & D/\Dec 1 1950 do do 
3t Louls Div & Term M $10,000,000gold --Us.c* &r } 23951897 500 &c 8,377,000 34¢3 & J July 11951 do do 
oa - $5, 900,000 (see V 65, p 1173) g-Us.yo* &r 11897 : 4,998,000 8g J & J\July 11951 do de 
Underlying } 
Div & Termi-}St Louis Southern lst Mg..Ba.c* 30; 1886 1,000 538,000 4g M & SSept 1 193) b v4 do 
nal mortgage_)Carb & Shaw lst M gold... c* 17 1887 1,000 241,000 4¢ M & S/Mch 1 1932 do 
Purchased lines Ist M $20,000,000 gold__Us.xc* &r 748 1904 1.000&c 12,000,000 8%e3 & IJIiJuly 1 1952 32 a Se.. B.. Xe 
Ref M (Nor Lines) $120,000,000 g red_--G.xc*&r* 2,187| 1908 1.000 &c 54,187,009) 4&5 ¢ M & N\Nov 11955 de do 
Oollateral trust bonds gold $..-....-- Us.zo* &r 857 1888 $500 &c 15,000,000 4¢ A & OApr 1 1952 ae do 
Goll trust $25.000 000 gold on LNO & T Us. zo* &r 798 1892 600 &c 24,929,000 4¢ M & N'INov 1 1953 fio do 
ND GT no ee nee Fxxxc*&r* axel Dae 500 &c 8,000,000 6%eJ & J July 1 1936 do do 
Western lines first mortgage gold_____-_. Us.zo* &r 218 1895 1,000 5,425,000 4¢ F & AlAug 1 1951 Co do 
%h StL & N O cons M ($18, ,000) g int gu_xc* &r 567, 1881 1,000 a16,635,000 56¢ J &D 15 June 151951 co do 
do guaranteed principal and boyy eae hie edb x 567 1881 000, 1,359,000 8% ¢J & D 15\Junel5 195! do do 
Joint lsatRef M Gowshers anes) $12 ,000— 
Series A callable 110 after Dec 1 oH 18__F. y.c*r*® 1,512 1913 500 &c, 41 ,273.000 5a J & D Dec 11963 do do 
Series B callable at 110 after Dec 1 1918_.._---- 1,512, 1913 £100 &c) = 320,100 56ae J & D\Dec 11963 Baring Bros, Lon & N ¥ 
Memphis Div lst M gold guar p & 1 (end)_Us.zc* 100, 1889 $1000, 3,500,000) 4g J & D\Dec 11951 32 Nassau 8t., New York 
Loulsville Div & Term M pene 000,000 g._Us.c*&r 640 1897 600 &c| 23,732, 3%e3 & J July 11953 do do 
Omaha Div Ist M g $5,000,000___.----- Us. , 130 1900 1,000 &c : Bc F & AAug 11951 do do 
Litohfield Div lst M g $4, 006, 000 - -F.x0*| wael faun 1,000, 3,235,000 2¢ | & JiJsan 11981 | do do 
Secured g bds cal! 101 on or aft Jan 1’ '24_Fvvv. c*kr* 1919 1,000 16,000,000 56463] & JiJan 11934 | do do 
a Includes $5 266.00 consol fe nledgea to secure 'Tiinols Central collate ral trust bo'nds of 18 86. 





BONDS.—Under the readjustment of Jan. 


14 1913 (without fore- 
closure) (V. 96, 


p. 208) fixed charges were reduced from $3,021,660 to 


$1.851.750. The plan was assented to in 1913 by about 9814% of the 
4? bonds by 954% of stock. Application to list, V. 98. p. 
First M. $65.000.000 Auth.) issued, 5% call. aug int. date at 105 $37 ‘521, 234 


Reserved Seana rate not to exceed 5%) for— 


(1) Retirement of N. Y. & Jersey RR. Ist 5s car trusts and 
CUR! GUEROS MIOTERONED. BOE OVER. «ono ccccccscncnsneesce 
(2) Additions, betterments and equipment; also for exten- 
sions free from prior encumbrances, provided the annual net 
income of the company is 14% times the interest upon the 
new ist M. bonds, incl. those then about to be issued, say- 
(3) Extension to Grand Central Station on same conditions _ 
Adtustment Income Mortgage Bonds—lInt. prot out of surplus 
income and cum. from Ten. 1 1920 (V. 96, ), Issued 
Reserved for exchange for remaining Ist yt renee 


The deposited stock is to be held for 5 years in a voting trust and 
ong as the Adjustment bonds shall! not have received full 5% int. for the 
pada | ing year, the holders shall have the ht to nominate or approve 
ie to one less than a majority. § of the Voting trustees: Ne a 
a 
- 108, p. 1610, 2241; V. 


$9 .536 000 


11 942,764 
U6 


33,102,000 
472 


nets Adams 2d.. Boston hey ast A apenas and Albert H. Wiggin, N 
p 
‘INTEREST ON INCOME BONDS. a yearly 1913 to Oct. 1916 incl., 
beginning April 1917, none. pending establishment of $1,000,000 reserve 
for contingencies: April 1 1921 paid 2%: Oct. 1 1921 paid 214%: : April 1 and 
Oct. 1 1922 and April 1 1923 vald 24% and an additional. 1% on account 
of accumulated int., these payments cleaning up all accumulations. 


Oct. 1 1923 and Apr. 1 1924 paid 244% semi-annually. 

REPORT.—Year ending Dec. 31 10a8, - V. 118, p. 1385, ores: 

92 1922. 1921. 

Gross operating revenue — ss! 028 523 $7,862,420 $7,683,662 
Net operating income 5,148,189 4,659,404 1,167,770 
Other income s 279,245 261,154 245,715 
Deductions - 247 ,444 264,192 258 ,026 
Bond interest 2,168,535 2,168,535 2.168.535 
Interest on adj. income bonds 1,655,100 1,655,100 1,655,100 
Preferred dividend 131, 006 

3alance, surplus _ = $1,225, “‘. $835.7 731 $331,824 

OFFIC ERS —Pres., Oren Root: V.-Pres., J. V. Davies; Treas., Wesley 
8S. Twiddy Robert B. Kay: Compt., F if. Sillick. New York office, 


30 Church St.-(V. 118, p. 1385.) 


HUDSON RIVER CONNECTING RR. CORP.—Incorporated in 
N. Y. State March 19 1913 to build for the New York Central RR., which 
owns the entire $250,000 capital stock, a high-level railroad bridge across 
the Hudson River between Castleton and Shodack Landing, about 22 miles 
south of Albany. Bridge case decision, V. 111. p. 1566.—(V. 115, p. 1631.) 


HUNTINGDON & BROAD TOP MT. RR. & COAL CO. (THE).— 
oo Huntingdon, Pa., to Mount Dallas, Pa., 44 miles; branches, &c. 
0 miles. 


DEPOSIT OF STOCK.—Over 75% of stock was deposited with 5 
trustees (Drexel & Co., Phila., depositary) under agreement limiting the 
sale of the stock, the pref. to not less than $50 and the com. to not less 
than $25 per share. In 1923 the trust was extended till April 1 1928 


V. 106, p. 1249; V. 96. p. 420, 1021, 1297, 1488 

BONDS, &c.—V. 107, p. 1384; V. a. P: 2542; V. 106, p. 296. The 
$416,000 first mtge. (extended) 4% bonds of 1854. due Sept. 30 1920, were 
redeemed on the latter date. V.111, p. 1183. The bonds were extended 


to April 1 1925 at 7% and were taken, it is understood, by bankers and 


{nstitutions interested in the property. V. 111, p. 1472. Equipment 
trusts, V. 113, p. 71. 

DIVS. ‘9S. ’9Y. 'OO. "01. '02. "03 °04. '05. ’06. '07. '08. '09-'20.’21-'23 
Common 0 0 0 Od OG 5 1 . -— = 0 See 
Preferred 5 5% 7 7 6 547% 7 32% 6 text 

On Feb. 15 1§ pd § resumed divs. on pref. stock with payment of 14%; 
on Aug. 1 1921, Feb. 15 1922 and Aug. 1 1922, paid 1% each; none since. 

REPORT. Lao 1923, gross, $990,081; net, $195,798; other income 
$152,919; interest & taxes, $219,408; depreciation, $81,468; net profit, 
$45.021. 

Pres., Joseph Bancroft, Philadelphia.—(V. 118, p. 1772.) 


IDAHO CENTRAL RR.—(V. 113, p. 628.) 


ILLINOIS CENTRAL RR. CO.—(See Map.)—ROAD.—Operates from 


Chicago, Il!., southerly to New Orle ans, La., and westerly to Sioux City, 
Ia., with numerous branches, viz. 
Road owned in fee— Mi les. Leased—Control owned— Miles 
Ghicago to Cairo, Il)__.} Main Chicago St. L. & N. O. 
Centralia, Tll., to East}stem_.. 706 Cairo, Til., to New Orleans... 54 
Dubuque, Towa_-.-_. Line to Louisville, or 752 
Dubuque & Sioux City_-------. 761 Mem.,Tenn.,toMem.Jct.,Miss 98 


Springfieed to East St. Louis... 97 St. Louis Alton & Terre Haute. 224 


Peoria, Ill., to Evansville, Ind., Entire stk .ooned—Branches, £01 ,003 
with 6-mile branch._._____- 234 PRE) Gitedécacensossnnn 247 
Indianapolis, Ind., to oe 
ham, Ill. (V. 93. p. 177 Tota’ operated Dec 31 1923 4,845 


New construction >. aad , V. 117, p. 893. 


HISTORY, LEASES, &c.—Chartered on Feb. 10 1851. The ChI- 
cago St. L. & N. O. ts leased for 400 years from July 1 1852 at 4°%% per annum 
on its $10,000,000 capital stock deposited to secure the leased line stock and 
interest on mds. 

Owns all the cap. stock ($4,998,500 common and $15,000,000 pref.) of 
Centra! of Ga. Ry. but road is operated independently. See that co. above. 
pps Valley RR., 

the latter also 


Substantially ali of the stock of yhe Yazoo & Mississi 
1,382 miles, is owned in the Interest of the Lilinois Centra 
owning nearly all of the bonds. 





Owns entire stock of Chicago Memphis & vg RR. pa ts ag & Sioux 


City RR.: also leases those roads. 96, 420, p. 720. 
Owns $1, 000,000 stock of Madison Coal C ah See V ath 7 isso" Fare 
decision, V. 106, p. 296. Proposed new terminal at C hic agO. V.109, p. 270; 


V.110, p. 465, 561; V. 114, p. 521. Valuation, V. 116, p. 76. 
CAPITAL ae ty —The leased line stock is secured by ‘anes “ $10.- 
000,000 Ch. St. Louis & New Orl. stock. V.65, p. 1071; V. 106. p. 395. 

In Dec. 1923 Union Pacific owned $22,.500,06 10 common and $4,500,000 
preferr< d stock, in addition to $3,486,4: 20, common and $1,936 ,900 preferred 
mock of Railroad Securities Co., the latter company owning the equity 

in $9,200,000 common and $1, 840,000 preferred additional. 

‘he stockholders on April 19 1922 approved an authorized issue of 
$50,000,000 preferred stock, to be | from time to time as the company's 
needs require. The pref. stock may be issued in one or more series and 
shall be entitled to receive non-cumulative divs. at rates not exceeding 7% 
per annum. _ Pref. stock shall have full voting rights. Pref. stock or any 
series thereof may, if the directors so determine at time of the issuance, be 
convertible into com. stock within such period and at such rate, taking the 
pref. stock at par and the com. stock at not less than par, as the directors 
shall determine at the time of the issue of such pref. stock. The directors 
may at the time of issuance provide that the pref. stock, or such series there- 
of, shall be subject to redemption as . whole at ° premium which shall not 
exceed 15% and dividends. V. 114, p. 738, 17 

The directors authorized the issue ot $10,929 S00 6% conv. pref. stock, 
to be designated Series A. Each stockholder of record May 16 1922 re- 
ceived the right to subscribe at par for the pref. stock to the amount of 
10% of the common stock held. V. 114, p. 2011, 2579. 

Common stockholders of record Oct. 23 1923 received the right to sub- 
aortbe at par to additional pref. stock to the extent of 10% of holdings. 


1663, 1884. 
LATE Hisept: "04. '05to 12. "13. ‘14. '15. 16. 1917. Mar. "18-June'24. 
DIVS.{ 6yearly 7yearly 6 5 5 64%6&1lex7%pa.(1% Q.-M) 
BONDS.—Catro bridge, ace adv. in “‘Cnronicile,"”’ May 7 1892. 

The Trust Bonds of 1 are secured by deposit of $5,266,000 Chicago St. L. 
& New Orleans consols of 1881; also by 4 lien on the road. See V. 86. p. 1343. 

Collateral Trust bonds of 1952 cover uy y predge o of $16. 350,000 ye lst M. 
bonds 863 miles of subsidiary lines. Bp & 102, p. 1346. 

The $25,000,000 collateral trust mG of 1953 are ba. by pledge of all 
the Loulsv. N. O. & Texas (now Yazoo & Mississippi Valley oe $16,- 

,000 1st 4s, except $68,000, and $9,104,000 mtge. incomes. V.61,p.112 

Chtcago St. Louts & New Orleans 5s have their interest guaranteed (by 
endorsement) until the principal) is paid. The 3s of 1897 ae guar., prin- 
cipal and interest, by endorsement—see guaranty, V. 65, p. 1071. 

Western rinse Loan of 1895, see ‘‘Supplement”’ of Jan.1899. Total auth.; 
$10,000,000; $5,425,000 outstanding and $4,575,000 owned by company 
on Dec. 31 1923. 

The St. Louts Divtsion & Terminal bonds are tor $15,000,000 authorized. 
Abstract of mtge. in V. 66, p. 138. Seealso V. 66, p. 133; V. 71, p. 546. 

Louisvtiie Division & Terminal mige. is for $25,000,000; of the bonds 
$1,112,000 were reserved to purchase the 46 m. (Cecilia br.) from Louisville 
& Nashville and to retire the L. & N. bonds thereon. Chicago St. Louls & 


Wew Orleans took title to the Loulsv. Div. and joined in making mtge. See 
V. 66, p. 136, for abstract: sane ‘Sup pa of Jan. 1899. V. 85. D. 367, 
616: V. 66. p. 133: 7. 581: V. . 671 V.97. p. 887. 


5. 
of Burchaned Lines 3s ro 1904, $14, 562, 000 were issued on 748 miles of 


subsidiary branch lines purchased, of which $2, 662,000 were soncuee in 
Jan. 1911 and -. . ae substituted therefor. (See V. 71, p. 288; V. 79, 
p. 1273, 1642, 2588; V. - 1105.) 

Refunding ie Gold a ; of 1908 (auth. $120, 000,000) are cuntact to 
call at 107 % and int., M. & N. 104, p. 863; V. 87, p. 1357, 1420; V. 88, 
p. 295; V. 92, p. 261, 527, 1636: v. 97, p. 1024; v. 98, 1459, 1608: V. 99, 


R- 1300. Cover main line, Chicago terminals, so-cal ed purchased lines: 
pringfield Div., the St. Louis Div., &c., a total of 2,174 m., subject to 
bonds aggregating $61,766,000, incl. $2,500,000 Chic. Havana & West. 5s 
and Rantoul RR. 5s ple dged under 4s of 1952. Of the outstanding bonds, 
$13,447,000 are 5s, issued in Feb. 1923. (See V. 116, p. 822.) Of the 
unissued bonds, $57,588,000 are reserved to retire a like amount of prior 
lien bonds and $8,225,000 are pledged as part collatral for 644% secured 
gold bonds due 1936. 

The Illinois Central and Chic. St. Louts & New Orl. KR. Joint First Re- 
funding M. bonds ($120,000,000 auth. issue) are issuable in series bearing 
interest at not to exceed 5% and are secured on about 1,512 miles of the 
0 lines, including the main line from Cairo, IIl., to New Orleans, 

&c., and comprising a}! the system lines south of the Ohio River except 
the Chicago Memphis & Gulf RR., the Monticello Branch (52 m. and 21 m 
respectively) and the Yazoo & Miss. Vall. RR. V. 97, p. 1822, he? 1204; 
V. 98 ». 1459. 1608: V. 99. nm. 1300: V. 100, p. 397, 474, 1852; 
p. 2757; V. 107, p. 696; V. 118. p. 663.) 


Purposes for Which Said $120.000,000 Joint Bonds Were Issuable. 

{Dec. 31 1923 amount issued, $56.278,100 ($55,958,000 Series A and 
$320 100 Series B). of which the Illinois Gentral RR. owned $26,288,000, 
leaving $29,990,100 outstanding in the hands of the public.} 
(a) To purchase and improve railroads, terminal properties, 

&c., covered by this mortgage, all sold_.............-.-.- 
6) To refund or retire a like amount of prior mortgages_.--.-- 
\c) For future improvements, construction, etc 36 519. 906 

The $16,000,000 5%% Secured Gold Bonds , issued in 1919 on account of 
improvements and additions, were secured by pledge of the followin 
securities: (a) $17, 350. 000 Illinois Centrz al AR. and © my | St. Louis 


$33, tty 106 
50,132,000 


New Orleans RR. Joint First Ref. Mtge. 5° % bonds, Series A, due Dec. 1 
1963; (6) $4.550,000 Western Lines Ist M. 4%, gold bonds, due Aug. 1 1951. 
va 108. Pp. 578. 2629. 


The $8,000,000 6% % Secured gold bonds due July 1 1936 are secured by 
deposit of $8,225 608 F iilinois Central RR. Ref. Mtge. 4s due Nov. 1 1955 
and $3,820,000 Li. C e- RR. & Cc hic. St. L. & N. O. RR. Joint Ref. Mtge. 
5s due Dec. 1 1963. 113 

woe Trusts. _V. 96, 553; V. 102, 608, 345; 
174 100, p. 


135, - 00, 
1257. ‘Borles E is subject to Pa, all (but Ae pant 
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RAILROAD COMPANIES Date Par 


Miles 
Road 


Amount Last Dividend \Places Where Interest ané. 








Rate 
[For abbreviations, &c., see notes on page 6) Bonds Value Outstanding % Paya | and Maturity Dividends are Payable 
| 
tilinois Central (Concluded) — 
~— O g due $99.000s-a red102 beg 1920 ° 98 1915 61,000 §$ 000 4% 6A & | 
eries gz ue a 7% e 0 198, O Oct '24-Apr °25\N Y offic BkofNA& 
Series nor after Jan {13h callable 10235 & Pr cian on 5 a pr °25 iceor Bkof NA&T 
i OO OF O06 26 5 Pe hacansmneseoeonnne+ wee j 380, be] July ‘'24-Jan "26 Bankers Trust Co, N Y 
Ser E due $275,000 s-a call "22 102% 7% gu_CPyc* e--| 1917 1,000 1,925,000 5g \M & N'|§Novy '24-Nov’27\New York 
Ser F due $737 ,000 yearly beg Oct 1 1926_-_-_-_-- CP ---| 1920 1,000 8,107,000 7 0 i Te 
Ser G due $324,000 yearly beg Oct 1 1925-___CP o==| eee 1,000 3,564,000 SG Te BS Be etensespcccccesesuens 
Ser H due $217,000 annually__....-_..._- CPxxx ---| 1922 1,000, 2,821.000 546 |F & A/\Feb 1 '25 to '37|New York 
BF y 273 ppp m4 eS mo 1933 1000 13'003000 ee x & N Me yt bb te 2G T odin os a ei MAM 
er ue ann beg May XXXCX — , ° : bs May 1 '28 to '38|NY office or Bk of NA&T 
OnSti.& N O eq w ser A g gu rea 1024 beg Dec'19 | 4 _— 
due $250.000 semi-ann..................--- ---| 1914 1,000 250,000 5s J & D Dec 1924 New York 
Govt equip trust due "3647, Dt PE ccencesees G woe] 19BO |nocccnee 7,118,100; 6g (J & J/\To Jan 15 1935\N Y office of Guar Trust 
Equip contract—The Pullman Co-_---_----_------- ae, eee 1,543 640 6 A & OJ/April 1932 a oe te “2 
Illinois Tunnel Co—See Chicago Subway Co. | 
Indiana Decatur & Western—See Cin Ind & Western 
indiana Harbor Belt—GenM$25, m0. 000 g G.x0* &r* 46; 1907 1,000 &c 2,500,000 4g J & J July 1 1957 Grand Cent Term N 
ee = 0g Meenerage 1,725,000 4g JS & J July 1 1957 do do 
Chic Sam & W first mortgage oth assumed_xo*&r 27.48) 1897 500 &c 2,500,000 6g 3 & J Jan 1 1927 do do 
Equipment t trust coreiticates # $540. PD sneasecateun ---| 1916 |..-.-... 288.00) 4% J & JiJan 1 193) Comm’! Trust Co. Phila 
i  . n nnenenenee G .--| 1921 | 100 &c 142,000 7 IF & AlAug °24-Feb °26/..........-.....-..... 
do due $36,680 canals esnenecececess= G,| ...-| 1920 1,000 403,480 6g (J & J 15'To Jan 151935 |Guaranty Trust Co, N Y 
do due $60,000 annually -_--.-_----- G.c* ial 7 1923 |500-1000 840,000) 6s |JI & D|To June 1 1938 do do 
indiana Illinois & lowa—See New York Central RR | 
jedianapoiis & Louisville—See Chicago Indianapolis & Louisville | 
In Janapalis roe M gold sf not e onesie... 2F wo?| 1.77 1,000 609,000 44% eM & N| lay 1 1926 Fidelity Trust Co Pbils 
Ref M $10.000,000 « o- text...F.c*&r* o--| 19015 1.000 4.000000 5g J & JiJan 1 1965 Pennsylvania RR Co, 85 
§ Series B g gu call (text)-------- F.c*&r* ---| 1922 1, 000 &c 4,000,000) 5¢ |J & JI\Jan 11965 Cedar Street, N Y 
| 
| 








on or after Nov. 1 1924 at 102% and div. V. 106, 189, 1577, 3198: 
Series F, V. 111, 0. 1752: Rett G, V. 112, p. 849. 1024: Series H, 4, 
p. 1286; Series J, V. 116. P — 


M1 4} 294, 


Equipment trusts Issued to eenidineiind for rolling stock allocated 
to this company. See article on page 3 and V. 113, p. 1471. 


Government loan, 2228. 


REPORT .—For 1923, in V. 118, p. 1927, showed: 
1923. 1922. 1921. 

Average miles operated 4,840.25 4,784.52 4,799.37 

Railway Operating Revenues $ $ 
Freight (incl. bridge tolls & misc. fgt.) 127,081,546 119,849,020 107,092,091 
tar incl. bdge. tolls & misc. pass.)_ 27,042,401 24,264,251 24,740,351 
Mail 2,154,227 2,158,420 2,505,671 
Express 3,729,926 3,570,474 2,326,833 
Other passenger train 1,182,586 1 ,029 ,237 880,517 
Other transportation 1,968 436 1,709,549 1,413,524 
Incidental and joint facility _ 2,467 ,860 2,279,436 2,168,079 


Total railway operating revenues 165,626,982 154,860,387 141 127,066 


Railway Operating Expenses— 


Maintenance of way, &c___- 24,406,198 20,538,117 22,437,587 
Maintenance of equipment____---- 39,445,189 36,236,119 34,591,450 
Traffic 2,408,275 2,314,554 1,887,711 
Transportation _ _ - 61,989,250 55,934,969 53,603,439 
Miscellaneous operations 1,098,725 997 ,773 1,009,049 
General 3,834,303 3,606,448 3,679,023 
Transportation for inv- Cr.752,708 Cr.498,711 Cr.355,926 

Total railway operating expenses. _ 132,429, 231 119,129, 269 116,852,333 
Net revenue from railway operation 33,197,750 35,731,118 24,274,733 
Railway tax accruals 9:672.915 11,208,967 8,119,036 
Uncollectible railway revenues 24,052 15,413 24,319 

Railway operating income 23,500,782 24,506,7 38 16,1 31, 37 8 
Equipment rents, net 195.591 Cr.725,591 Cr.1,614,027 
Joint facilities rent, net 98 947 Deb.111,201 Deb.203,178 

Net railway operating income- 22,906,244 25,121,128 17 542 227 
Non-operating income 6,816,739 1,104,465 5 039,238 

Gross income 29,722,983 29,225,593 22,581,465 
Deductions from gross 14,237,909 13,135,917 12 '880.671 

Net income 15,485,074 16,089,676 9,700,794 


For latest earnings, see ‘‘Railway Earnings Section"’ 


OFFICERS.—Chairman & Pres., Chas. H. Markham; Senior V.-Pres., 
C.M. Kittle; V.-P., Albert E. Clift, F. B. Bowes, Albert C. Mann, G. J. 
Bunting; Sec., D. R. Burbank; Treas., R. E. Connolly. General offices, 
Chicago, Il].; New York office, 32 Nassau St. 


DIRECTORS.—John W. Auchincloss, William Averell Harriman, R. W. 


(issued monthly). 


Goelet, Cornelius Vanderbilt, Stanley Field, Vincent Astor, Chas. A. 
Peabody, John G. Shedd, R. S. Lovett. H. W. De Forest, David R. 
Burbank, Chi ¥. H. Markham, and, ex-officio, Hon. Len Small, Governor 
of Illinois. . 118, p. 907.) 


ILLINOIS SOUTHERN RY.—See Missouri-Illinois RR. 


INDIANA HARBOR BELT RR.—Owns Whiting, Ind., to Blue Island, 
Tll., 14 miles; McCook to Franklin Park, Ill., 10.5 m.; Argo to Union Stock 
Yards, Chiengo, 11 m.; State line to Grasseli, Ind., 5. Sms branches, § m; 
— owned, 45.5 miles; trackage, 74 m.; total, 119 mil 

tock outstanding, $5,000,000, of which N. Y. Central ona Mich. Ca 
Vv. "106. 5 D- 2018), which guarantee the bonds. own 60% and C. M. & St. 


and Chic. & Northw., 40%. V.93, p. 164; V. 105, p. 2183. Ofthe bonds 
(25,000,000 auth. issue), $2.500 ‘are reserved to retire Chic. Ham. 

6s; $579,000 have been pledged as security for Govt. loan; $2,500 "500 
bonds out. V. 86, p. 


108. 

Equipment trusts issued to Director-General for rolling stock allocated 
to this companv. See article on page 3 and V. 114. p. 854. Equipment 
trusts of 1921, V. 112, p. 1282. Equipment trusts of 1923, V. 117, p. 1461. 

Govt. loan, promissory notes, &c., V. 112, p. 744. 


REPORT.—-For 1922, gross, $10,299,400; net oper. income, $2,913,982; 
other income, $362,408; interest, rentals, &c., $2,124,240; bal., sur., 
$1,152,151. 

For latest earnings, see “ 


OFFICERS.—Pres., A. H. Smith: Sec., E. F. Stephenson; Gen. Treas,. 
M.S. Barger.—(V. 118, p. 2304.) 


INDIANAPOLIS UNION RY.—Owns 1.77 of road, 1.76 m. 2d main 
track and 10.73 m.yard tracks and rr, with, terminals at Indianapolis, 
Ind.; leases for 999 years the Belt RR. of Indianapolis—14.18 m.(which ee). 

Cleve. Cinc. Chic. & St. Louis and Pittsburgh Cincinnati Chicago & St. 
Louis RR. are proprietors, having invested in it $1,123,124 to Dec. 31 1923. 
Ownership evidenced by certificates of ow nership. Elevation of tracks in 


Railway Earnings’’ Section (issued monthly). 


progress. V. 109, p. 676. 
REPORT .—For 1923. gross, $520,816: net operating deficit, $284,344; 
other income, $1,042,647; deductions, $529,383; balance, surplus, $228,920. 
Note.—The company is a switching and terminal line operated for joint 


benefit of connections at cost. Operating expenses and operating revenues 


are apportioned each month to the inte re sted roads on the basis of property 
use 
acc ord: ance 


and are debited or credited to the appropriate joint facility account in 
with classification of Inter- State Commerce Commission. 








BONDS.—The General and Ref. M. of 1915 will secure not over $]().- 
000,000 bonds maturing Jan. 1 1965, to bear rates of interest as may be 
hereafter determined, to be guar. jointly and severally, prin. and int., by the 
companies above named; a sufficient amount is reserved to redeem the 
434s of 1886. and remainder for future purposes. $8,000,000 have been 
issued as 5s ($4. 000,000 Ser. A and $4,000,000 Ser. B), and are outstanding 
in hands of pu ble. wine guarantor companies and also Lake Erie & West. 
RR., Cinc. Ind. & Western, Chicago Indianapolis & Louisville Ry. and Illi- 
nois Central RR. yee contracted to use the property perpetually as their 
main yous nger terminal, and to pay each its proper and designated 
propersio ae the interest on present or future values and of any bond 

ditions to or c narevepente of the Page A The bonds are re- 

deemable asa a whee or in series 15 years after date, or any int. day thereaf- 
ter at 505) ee fund Nan 1926, 1% of outstanding bonds. Farmers’ 
Loan Union yn Co., Indianapolis, trustees. 
V. 100, p. TH257° "b5b: V . 101, p. 1272; V. 116, p. 295.—(V. 117, p. 2212.) 


on APR POROUGH RAPID Ron al CO.— Incorporssed May 6 1902 
ee municipal tunnel and elevated lines in N. Y. Citv; also 
phat Man ttan (Elevated) Ry., which see 


Mileage as of June 30 1923. 


Length Two Three Four Five Tot.Sin- 
Division— of Road Track. Track. Track. Track. gleTrk. 
Subway— 
Contracts Nos. 1 and 2...-. 25.72 10.41 7.18 7.50 85.28 
Contract No. 3: 
Atlantic Ave ares . 0.11 0.27 
Astoria Line - 2.33 0.31 2.02 6.87 
Brooklyn Line * 5.68 2.37 0.12 3.19 18.90 
Corona Line 4.21 0.30 3.91 12.61 
Clark St. Tunnel Line 2.31 2.31 4.67 
Jerome Ave. Line 6.04 0.20 5.59 0.25 18.89 
Lexington Ave. Line 5.00 0.08 4.42 0.45 21.15 
149th Street Loop 0.55 0.55 
Nostrand Ave. Branch 2.70 2.70 5.55 
Pelham Bay Park Line 7.15 0.34 6.81 21.60 
Queebsboro Subway 2.64 2.40 0.24 5.96 
Seventh Ave. Line 4.19 0.83 3.28 15.73 
White Plains Road Line 1.88 0.18 1.37 0.33 15.82 
Manhattan Division 37.67 7.28 7.39 2.84 0.16 130.19 
Sth Ave. & 162d St. Connec§ 0.62 0.62 1 26 
Queebsboro Bridge Line 1.35 1.35 eg 
Webster Ave. Line 1.74 0.03 1.71 ».33 
West Farms Subway Conn 0.50 0.50 1 .00 
OO 115.28 32.24 59.18 21.47 1.19 374.36 
Owns stock of N. Y. & Queens County Ry., 73 miles, and (jointly with 
Long Island RR.) the Pt 2 L. Traction Co. and Long Island Elec. 
Ry., total 68 miles . 80, 1100. An- 


2621; V. 83, p. 818; V. 86. p. 
nounced in gee. 1923 ‘thet tle trolley lines in Queens woul 

- 116, p. 

“Outside assets" in Dec. 1917. V. 103, p. 2365. 


NEW LINES.—On Mar. 19 1913 an agreement was signed 
one ov and this com (V. 94, p. 1507, 1565; V. 96, 350° TOD 
and the Brooklyn Rapid d ‘Transit Pompeey providing for the establishment 
of comprehensive dual systems of rapid transit serving all boroughs. 
a official statement to the N. Y Stock Exchange, dated June 30 1913 
ublished in ‘‘Chronicle’’ of Aug. 16 1913, pages 450 to 455, giving full 
pare culars as to new contracts, bonds. &c. See also V. 97. p. 744, 1024. 


Subway Leases, New and Old. to Run 49 Years—Re-Capture. 


The ng by the city to the company of the new subways is for 49 years 
from Jan. 917, but if their completion should be delayed through no 
fault of tne company, the beginning of the term will be correspondingly 
postponed (date now set Jan. 1 1919); subject, however, to the ios right 
of recapture after 10 years. 

The leases of the original subways as modified expire contemporane- 
ously with the lease of the new subways, but are not subject to termination 
by notice except as portions thereof may be taken over in substitution 
for the 7th Ave. branch or the Lexington Ave. branch of the new sub- 
ways in order to complete a direct longitudinal line, either upon the East 
—— or spon the West Side of the yi ae As to the old contracts, Nos. 1 and 

, 8ee this Section, issue of Feb. 1913 and V. 96, p. 1701. 

3. The authorizations and licenses for the elevated railway extensions and 
additional tracks are for 85 years from the beginning of operation, and are 
respectively subject to the right of the city to purchaseand take the prop- 
erty at any time after 10 years upon payment therefor. 

Under the Rs ling agreement with the ay which became effective 
Jan. 1 1919, all the receipts of the old and new lines of the Interborough 
system, with the exception of the old elevated lines, will be placed {n a com- 
mon pool, from which will be deducted taxes, maintenance, operating ex- 

~~ ¥~ depreciation, the company’s preferential and interest and sinking 

d payments upon the city's and the company's investments in the new 
lines. fter these charges are paid the amount of revenue remaining will be 
divided equally between the city and the company. V. 107, p. 501, 401. 

Interest on the securities issued to construct and equip the new lines was 
a charge to construction until, and to the extent of, the completion and 
commencement of operation of the new lines. Under its contracts with 
the city the company was reported in Jan. 1919 to be entitled to take, on 

is of convertible note issue of 1918, out of the revenues of the Interbor- 
ough Rapid Transit system, an annual sum which, with $500,000 other cor- 
porate income, will provide $17,620,072, as compared with $13,101 .255 
required for interest and sinking fund on’all bonds and notes outstanding 
in the hands of the public; but in Jan. 1919 not over $9,700,000 of the sum 
last named was expected to be a charge against the earnings of the year 
1919, owing to the delay in weting, br new lines in operation. See below 
and V. 108, p. 171, 268; V. 107, p. 

The amounts payable to the i out of the revenues of its subways 
(compound interest being allowable on any deficiency in any fiscal year) 


be dropped. 
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RAILROAD COMPANIES Uties Date Par Amount Rate When Last Dietdend Places Where Interest ané 
[For abbreviations, &c., see notes on page 6) Road Bonds Value Outstanding % Payable and Maturtiy | Dtetdends are Payable 
—— — — _ —— | 
| 
| 
interborouzh Rap Trans— Stk (v tc) $35,.000,900- Text — $100 $35,000,000 See text)___..... Jan 2°19 24% | ewe meme ewww ene wwecwcce 
= & Ref i $300 000 000 g «red 110 (text) G.yc*A&r* eee) 1913 |1,000 &c 162,196,000 he oJ J Jan 1964 Treas office. 165 R'way 
Secured cony notes g call (text)_.__-...xxx.Ba.c*® éee| eee 100 &ce 33.658.110 72 M & 8 Septl 1922(ext)|/J P Morgan &Co.N Y 
10-year gold notes red (text) : .--G.xxxc*&r* cout Sea 100 &e 10,500,900 6g |A & OOct 1 1932 i Treas. office 165 B’way 
Equipment trust ctfs due $280,000 annually.-.N.c* eos! Lene 1 ,000 1,120,000 62 M & 8 To Mar 151928|J P Morgan & Co, N Y 
| 
| 
| 
| 
are to be paid before the city becomes entitled to the interest on iti i: et 3ONDS.—The “First and Kefunding Mortgage’ of 1913 ts \imited to 


ment under its 1913 subway contract with the company. The amounts 
yable to the company out of the revenues of its elevated lines (compound 
nterest being allowable on any deficiency in any fiscal year) are to be paid 
before tae city shares any profit from tne operation of the elevated lines 
When the profits from the operation of the subway system exceed the 
amount of the company’s annual prior claim, and after all accumulated de- 
ductions (with interest thereon) shall have been made up to the company 
the profits then remaining are to go to the city until the percentage of the 
city’s return upon its investment shall equal the percentage of the return 
received by the company; and thereafter excess profite will be divided 
equally between the city and the company. The profits from the elerat d 
system and connections, after all the company’s accumulations shal! have 
been made up, are to be divided equally between the city and the company 


Readjustment Plan, Dated May 1 1922. 

The plan of readjustment for the Manhattan Elevated and Interborough 
properties, outlined below, has been accepted by the security holders con- 
cerned, it was announced Oct. 8 1922 (V. 115, p. 1730). The main purpose 
of the plan is to provide for the capital requirements and arrears of the Inter- 
borough system, estimated at about $30,000,000, and to readjust the Man- 
hattan dividend rental. Under the plan the Interborough Consolidated 
Corp., which is the successor to the Interborough-Metropolitan Co. as the 
holding company controlling the Interborough Rapid Transit Co., will 
disappear with its $45,740,500 of preferred stock and its 932,626 no par 
shares of common stock and its $63,808,000 of Coll Trust 44% bonds. 
In place of these securities the $35,000,000 of Interborough Rapid Transit 
Co, stock will remain. V. 114, p. 2011; V. 115, p. 2159. 


Summary of the Main Features of the Plan. 


Manhattan Rental.—The Manhattan rental! is to be payable out of the 
earnings of the combined systems after the payment of interest charges 
and is to be at the following rates: 

For thefiscal year beginning July 11922,3%. 

For the fiscal year beginning July 1 1923,4%. 

For the fiscal year beginning July 1 1924, and subsequent years, 5%. 

These preferential payments are to be cumulative and must be made to 
the Manhattan stockholders if the earnings exist. 

In case 4% dividends shouid be paid in any year upon Interborough 
stock, any further distribution of dividends for that year is to be divided 
upon a prescribed basis between the Interborough stock and the Manhattan 
stock until the total dividends upon the Manhattan stock for that year have 
reached 7%. 

Interborough Dividends Limited to 7%.—No divs. shall be paid upon th- 
capital stock of the Interborough Co. (a) before July 1 1926, nor (b) out of 
income accruing prior to that date, nor (c) unless and until the foregoing 
Manhattan cumulative div. rental and all taxes upon the Manhattan prop- 
erty and all div. rentals accruing to and incl. July 1 1922 shall have been 

aid in full. The divs. to be paid upon the stock of the Interborough Co 

any year prior to July 1 1950 shall not exceed 7%. 

After July 1 1950 no div. shall be paid in excess of 7% per ann., and no 
other distribution of corporate assets shall be made if such nayments reduce 
the aggregate net value of the assets of the Interborough Co. below $35,- 
000,000 unless such div. or distribution shall have received the consent of 
the Manhattan directors. 

Existing Current Obligations and Arrears to be Paid.—Provision is to be 
made for the payment of all existing current obligations, including the 
arrears of rentals at the present rate and taxes under the Manhattan 
lease down to July 1 1922, the beginning of the next fiscal year. 


Maintenance and Improvement of Manhattan Property.—Provision is to 

made to insure the application of a proper amount to the maintenance 
and improvement of the Manhattan property, including the installation 
of turnstiles at stations and pneumatic control doors for cars. 


Sinking Fund of Interborough Bonds Waived 5 Years.—The interest pay- 
ments on the Interborough 5% first mortgage bonds and on the secured 
notes is to continue uninterrupted, but in order to increase the amounts 
available for the improvement of the Interborough properties and other 
capital purposes, the sinking fund in respect of the Interborough 5% 
mortgage bonds is to be waived for a five-year period. 

Interborough Notes Extended 10 Years.—90% of the $38,144,000 Inter 
borough secured notes, maturing Sept. 1 1922, were extended for a period of 
ten years, the remaining 10% being paid in cash. ‘The ext. notes will be 
secured by deposit of $59,602.000 Ist & ref. mtge. bonds of 1966 and will be 
convertible into Ist & ref. 5s at 80 during the first 3 years, at 85 during the 
second 3 years, and at 90 during the last 4 years. Red. in whole or in part 
at par and int. and a premium of \ of 1% for each unexpired semi-annual 
period of the ten-year term. 

New 10-Year6% Notes (Authorized, $15,000,000: Issued, $10,500,000.) 

To provide for capital expenditures the Interborough company created 

its 10-year 6% gold notes to the authorized amount of $15,000,000, of 
which $10,500,000 were issued. Until the payment of these notes the 
company will not sell or issue any Ist & ref. mtge. bonds, except upon the 
conversion of its secured conv. gold notes (or renewals or extensions thereof) 
or for the purpose of paying the principal of these 10-vear 6° gold notes. 
Redeemable at par and int. plus a premium of 4 of 1% for each unexpired 
semi-annual] interest period of the ten-vear term. 
To carry out provisions of the plan a voting trust was established. Voting 
trustees are: Grayson M.-P. Murphy, Guy E. Tripp and Frank L. Polk. 
The’ voting trust is to continue in force until Oct. 1 1927. 

For further details of plan, compare V. 114, p. 2011, 2240. 


VALUATION.—V. 114, p. 1765. 


*” DIVS.— 1907 t0 1910. 1911. 1912. 1913. 1914 to °17. 1918. 1919 
Since 1906._% 9 yearly. 10% 15 12 20% yrly. 15 2% 

In July 1918 reduced div. to 24% quar. (10% p. a.) and in Oct. 1918 
and Jan. 1919 paid at that rate. In Feb. 1919 failed to declare any divi- 
dend for April 1. See V. 108, p. 878. 








was underwritten early tn 1913, 
ind a further $59,602,000 
Secured Convertible 7% notes 


$200 0006 000. of which $170.000.000 
in June 1923 $162,106.000 was outstanding 
had been vledged to secure the Three-Year 
due in 1932. Listing, V. 108. p. 2629. 

The bonds became Nov. 1] 1913 a first lien on all leasehold and other 

rights of the company in the existing subways and elevated lines 
locluding power bouses, sub-stations, equipment, rea) estate,&c., owned 
directly by the Interborough Co. subject to the city’s righte under the lease) 
and (b) in the new subway and elevated line extensions and in the author- 
ized additional tracks on the present elevated Hines. Cumulative sinking 
fund of not less than 1% yearly of amount out began July 1918, and Is to 
retire entire issue. 

In case the city shall exercise its right of re-capture of any of the new lines, 
after 10 years from commencement of operation, the moneys so payable 
will retire all outst’g bonds issued for constructing and equipping same 

CONVERTIBLE NOTES.—See under ‘‘ Readjustment Plan” above- 
In addition to the notes shown in table at head of page, there were out~- 
standing on June 30 1923 three-year secured convertible 7% gold notes, 
dated Sept. 1 1918, as follows: Extended at 8%, $711,400: not ext.,$44,600 . 


117. p. 2765, 2886: 


fl) 





REPORT .—yYear ending June 30 1923, in V. 2 
1922-23. 1921-22. 1920-21. 1919-20. 
Gross oper. revenue____$55,559,436 $53,540,859 $55,031,941 $51,478,411 
Operating expenses-_-_-_- 34,392,509 32,272,509 36,024,646 31,695,209 
a eee 2,662,311 2,802,824 2,735,694 2,623,411 
Operating income_.__$18,504,617 $18,465,527 $16,271,601 $17,159,791 
Other income. _______-- 652,875 639,123 608 ,369 


573 ,850 


$16,910,724 





Gross income_______- $19,078,467 $19,118,402 $17,768,160 
Income deductions_-__-__ 19,210,262 21,885,199 21,375,551 20,003,996 





16.797 $4,464,827 $2,235,836 


mee Getiels.......s<-. $131.795 &2.7¢ 
Previous surplus_-_-_-_--_- def524,866 2,242,878 7,093,101 10,152,092 
Other credits. ..._....- 145,638 19.343 34,779 5,126 
Appropriations __._.__- 13,760 20,291 y420,174 828,283 
Profit and loss______defx$524,783defx$524 ,866sur$2242 87Ssur$7093 ,100 


x Stated excl. of accruals under Contract No. 3 and related certificates 
p:iyable from future earnings. y Incl. $394,757 loss on sale of Liberty bonds 


Results by Divisions for Years Ended June 30. 














— 192: —_——_ 1922-— — 
Manh. Ry. Subway Manh. Ry. Subway 
Year Ended June 30— Division. Division. Division. Division. 
Passengers carried__-_-- 348,524,700 676,650,431 348,517,216 644,975,474 
Daily avze. pass. carried 954.862 1,853,837 954,842 1,767,056 
Rev. fr. transportation .$17,443,964 $33,837,513 $17,445,940 $32,257,777 
Other street ry. oper.rev 1,771,214 2,506,746 1,452,079 2,385,064 
Gross oper. revenue__$19,215,177 $36,344,258 $18,898,018 $34,642,841 
Operating Expenses— 
Maint. of way & struc__ $1,210.556 $2,780,336 $1,190,575 $2,355,713 
Maint. of equipment... 1,479,569 3,398,188 1,455,147 3,533,570 
ae ek 586 250 41 325 
Transportation expenses 8,834,589 14,201,328 8,341,257 13,211,839 
General expenses____.-- 912,070 1,575,036 921,065 1,262,977 
Total oper. expenses__$12,437,.370 $21,955,139 $11,908,085 $20,364,424 
Net operating revenue__. $6,777,807 $14.389,120 $6,989,933 $14,278,417 
TN i te pe es 2,211,334 450,976 2,355,563 447,260 


$13,831,157 





Income from operation $4,566,473 





$13,938,143 








Non-operating income__ 80,881 492,970 581,678 
Gross income________ $4,647,354 $14,431,113 $4,705.567 $14,412,834 
Int. &sk.fd.oncity bds _..... SP ree 045 § #838 naccce $2,482,633 


Int.onI. R.T.Co. Ist & 
Ref. Mtge. 5% bonds 
Sk fd.on1l.R.T.Co list 

& Re 


$1,403,267 $1,394,493 6,627,833 





f. M. 5% bonds- 496,390 1,639,662 480,979 1,622,361 
Interest on 7% notes__- 936,681 1,366,395 1,013,122 1,458,311 
Int. on 10-yr. 6% notes_ 2,546 a 20 ddl ens 
Int. on equin. tr. ctfs__- mete ee 0lClCOM Ne 
Int. on Manh. Ry. Cons. 

pate. 45, bonds..... 1,627,320 jj c<ckscca 1,627 ,320 < aids 
Int. on Manh. Ry. 2d 

Mtge. 4% bonds_---- ae =3—<“(<iéiéC i rh ow OS iii = 
Manh.Ry.rental (organ.) SO.000° £#§« #$=‘(‘<as+ss S5000 £ # «wena 
Div. rental on Man. Ry. 

i £2 Si ate 0 =—tiétw wn Smt [aoe sce 8 «ssh # See 
Amort. of debt discount 

{OO =e —— een 840 ‘ 
Int. on inv. of depr. res- recat one tS.SU0 en we 18.800 
Int. on unfunded debt_- 105,587 70,314 215.488 11.858! 
Other rent deductions~—-. 268,414 27,239 336,791 18,4 

Total ine. deductions. $6,782,004 $12,428,258 $9,484,952 $12.4) 
Net corporate income _def$2,134,6590 $2,002,855df$4,779,385 $2,012,557 
Accr. under Contr. No. 

3 & related ctfs...... $6,052,782 $2,018,838 $8,312,059 &§& ? 

8 eee $3,918,132 $4,021,693 $3,532,674 $3 QOS 





y Amount determined in accordance with formulae contains 1e plan 
of readjustment and agreement with Manhattan Ry. Co. and its stock- 
holders. V. 117, p. 2652, 2432. 
Earnings for 9 mos. ended Mar. 31 1924 in V. 118, p. 250! 
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RAILROAD COVUPANIES la Rate | When | Last Divtdend | Praces Where Interest and 
[For abbreviations, &c., see notes on page 6) | Road et, Vers a. --. we % Payable | and Maturtty Dividends are Payable 
} | 
| 
| | 
| | | | 
International-Great Northern Ry—Stock (vtc)-|  -..) -..- $100] $7.500,000|.......-|--...... er leiathhidtecudesaeneees 
lst mtge gold bonds Series A red 107 4--Eq.zc*&r*| 1,106, 1922 100 &c| 17:250:000 "= =e CM es tee eee eeesr ass a 
Adjust mtge gold bonds Ser A red par-_._--.-- Colzc*| 1,106) 1922 100 &c| 17,000,000 6g |J_ & JJuly 1 1952 ‘Apr 1 '24 paid 4%. 
Notes—U 8 Government.......-...---_.-.----- | gel OEE bosoneaeel |. 2.400, OS UD. GEE © Pesdecicec ce ccckonscis 
I ternational Rys of Cent Amer—Ordinary shares., ...| _.. | CPI. ecaveleten«: OME | cnecuseensesanesen 
Preferred stock 5% and partic see text......---. sas) seas 100} 10,000.000 See text|Q—F 15|Mayl5 ALis® Tet 
tt [i odsmeseeceudoneoneasaaseeseos | wae] BERT lecconnse 1.216.300 6 (|F & A/Feb 15 Office, 17 Battery Pi. NY 
a Ress pe eee eae a eg, Mee 2,931 .100) 6 J&D 15\Junel5 ed H Ceres. 17 Battery PI, ‘NY 
Guatemala Central Ist M s- 15 yrs to1931 USmz 74; 1886 1,000; 2,319,000) 6¢ \A & OjApr 11931 fflce, 17 Battery Pi N¥ 
Internat Rys (lst Mi on 104 miles; 2d on bal.) Eax| ---| 1912 1,000, 3,261,000 2to5 J & J\Jan 11972 do do 
5 th 1 eer Em.x ---| 1912 |£, fr. &c| 4,863,847) 5¢ \M & N/|May 1 1972 EmpireTrCo,N Y,Lon, &¢ 
I teroceanic Ry of Reo isk pref stk, 5% non-cum-. “el cane Stock} £1,.400,000 Seetext |......_- Dec 19 1913 4% | London 
Second preferred stock 4% (V 87, p 1160) non-cum onal anne Stock) £1,000,000) See text |__..__.. Nov 141912 do 
4% debenture stock subj to call at par £1.150,000)  -.  -... | .-..---- £1,150,000) 4 M & S 15|Sept 15 19 See text 
I oan eee ST Gl nn60nccehsaedaethielidinenscooecconcete 
Debenture stock 7% ‘*B” subj to call 120 cum-..--. e--| ---- £100) £469,459) 7 *11-'12 |Sept 15 1950 London 
Seoond debenture stock red at 106 since 1911 -...-. e--| s2-- £100; £1,300,00 4% |\M&N30\Nov 30 1950 (See text 
‘ pm P beh gL J ey guar red 105 since 1914 eert ; £100, £400,000 5 J &D 15\Jan 11984 See text 
nters' 
wage tr oor B do ave 378. [000 arty Oe Siiccnend PhP soul GENE lesieuwe 225,000 5e¢ (A & O/Apr 1 '25 to '27|Philadelphia 
Se Sec) 6 acel FEE Inecccene 1,120,000 38) = Be 2} > RE eee 
do Ser R yoo 28,000 s-a red 103 --FP.c*| ...| 1923 1,000 784, 5 me Fee SNPS Bil cbtecnencneccuensscess 
lowa Central—See stansgpens . oe Louis | 
Jacksonville Term—tst M gold gu----...-.-.-- Mp.ze. 31| 1894 1,000 400.000) 56g J & JIiJuly 11939 Guaranty Tr Y 
Ist & Gen M gold sup & ? feed) $3,500,000. USc* ---| 1917 1,000 00, 5 J & JiJuly 1 1987 U 8S Trust Co, Now York 
oe “ys ext mtge Series Bred text)_...--.-- Us.c*&r* eon] ene 1,000; 1,100,000 6g |J & JiJuly 1 1967 do do 
PERS ie eR eee ---|_1921 1,000 ,000, 5g |J & J\July 1 1967 do do 
bamectown Franklin & Clearfield—See New York)| Cent’! RR | 
OFFICERS.—Chairman of Board, Major August Belmont: Chairman Calendar Years— 1923 1922. 
Exec. Comm., Grayson M.-P. Murphy; Pres. & Gen. Mer., Frank Hedley; | Taxes..._............._-___ -_---_-_--. pee 485,295 392,817 
Sec., H. M. Fisher; Treasurer, W. Leon Pepperman. Office, 165 B’way, | Other operating charges____________-_-_ Lee 602,754 682,611 
N.jY.—(V. 118, p. 2437 ) Total FO 
( 4 
gh Ui Oi gs Ugg Ry en a 5 as | Ope RR a eaterenenertsrahsreevens tal Dab 096 5318 388 
er reorganization plan outline e1IOW, O e nternationa rea ? - rating ine “a ; 5§ 3 
Northern Ry. Total system Dec. 31 1933, 1,159.5 miles, viz.: Non-operating income. ....-...------------ - 160,453 138.007 
's owned— Miles.| Lines owned ‘conci.)—- diles I hae ee adenetuuewecmes $2,336,379 $1,452,356 
scam View Jct., Tex., to Houston 232 | Magnolia Park Terminal_____-_- 10 | Deductions from income... .................. = 41,133 24,071 
Palestine to Laredo._......____. 413 Sundry branches___._...______ 129 | Interest on fixed charge obligations. .________- - 1,183,734 1,180,767 
Spr g to Ft. Worth, T.&P.Conn.272| Joint Trackage— Miles | Interest on Adjust. Mtge. 4s__..---.-.--.---- 680, /000 senuns 
uston to East Columbia brch. 50 Galv. Houston & Henderson etc. 53.5 oon <n 
rr a meeting of the holders of voting trust certificates representing Balance of income... -.-.-.----------------- $131,511 $247,518 
Common stock held March 1 1924, the plan for the sale of the 74,991 shares For latest earnings, see “Railway Earnings Section" (issued monthly). 
of Common stock of the company to the New Orleans Texas & Mexico OFFICERS.—Pres., T. A. Hamilton; V.-P., Sec. & Treas., A. R. 
Ry. at a price of $31 a share was unanimously approved. Howard. General offices, Mason Bldg., Houston, Texas; New York 
Plan of Reorganization Dated June 1 1922 office, 54 Wall St.—(V. 118, p. 2035.) 
The reorganization managers, J. & W.S:-ligman & Co. and Speyer & Co. 


in June 1922 prepared a reorganization plan (V. 
was declared operative on July 5 1922. 

BONDS.—l1st Mtge. Bonds.—Total authorized amount, $40,000,000, at 
any one time outstanding. Interest, payable s.-a., at such rate aS may 
from time to time be determined at the time of issue. Secured by mort- 
gage to Equitable Trust Co., N. Y., trustee, which is to embrace except as 
otherwise dealt with in the carrying out of the plan, all or substantially all 
thelines of railroad, franchises and equipment, terminals and other property 
which may be vested in the new company; also all additional property of 
like character at any time thereafter acquired, subject, however, as to the 
property thereafter acquired, to existing liens thereon, and to any purchase 
money liens thereon created in connection with such acquisition. 

Bonds may be issued in a arate issues maturing on the same or different 
dates, and any series may be made redeemable all or part at times, on 
notice and at premiums, and may have such conversion privileges, as may 
be determined by the directors at the time of issue. The new company may 
have the right to retire any series, all or part, and to issue for such purposes 
like aggregate principal amount of bonds in another series, bearing the same 
or different rates of interest, &c. Provision may be made for releases of 
any part of the railroads of the new company or of any other property. 

Series A 6% 30-vear gold bonds, dated and carrying interest from July 1 
1922, maturing July 1 1952, are redeemable as a whole only at 107% and 
int. On Dec. 31 1923 $20,000,000 had been issued, of which $2,750,000 
were pledged as collateral. 


The remaining $20,000,000 Ist Mtge. bonds, authorized, will be 
fssued or reserved for issue under the regulations provided in the lst mtge., 
to the extent of not exceeding $5,000,000 bonds to be issuable to a principal 
amount equal to the entire cost, and beyond that amount of bonds to 80% 
of the cost of new equipment, improvements, betterments, additions, new 
mileage or property, or (if permitted by law) stocks or bonds representative 
of new mileage or property, whether constructed or acquired by the new 
company or by some subsidiary company. 

(2) Adjustment Mortgage Bonds.—Total authorized amount, $25.000,000 
at any one time outstanding. Secured by mtge. to Irving Bank-Columbia 
Trust Co., as trustee, on the properties embraced in the new First Mtge. and 
from time to time becoming subject thereto. Subject to the First Mtge. and 
to the prior payment out of the mortgaged property of all bonds at any time 
issued and outstanding under the First Mortgage. Interest payable annu- 
ally or semi-annuz ~~) 4 aS may be provided, at such rate as may from time to 
time be determined by the directors at the time of issue, but required to be 
ame (except as to arrears, if any, of cumulative interest payable on ma- 

turity of the principal), only out of net income as defined in the mortgage. 


They may be issued in separate series maturing on the same or different 
dates, and any series may be made redeemable, all or part, on notice and at 
premiums, aS may be determined by the directors at the time of issue, but 
in all cases with accrued cumulative interest. Payment of installments of 
interest for any period on Adjustment Mortgage bonds of different series 
carrying different rates of interest shall be made in amounts which in all 
cases bear to each other the same proportions as the respective maximum 
rates of interest carried by such respective series bear to each other. 


Under the Adjustment Mortgage the new company may reserve the right 
to retire any series, all or part, and to issue for such purposes like amounts 
of bonds in another series, bearing same or different rates of interest, &c. 


The Adjustment Mortgage will provide that the net income applicable 
to the payment of interest on the Adjustment bonds shall be deemed to be 
its net income as that term is defined in the accounting rules of the I.-S. C 
Commission from time to time in force, but without deduction in ascer- 
taining net income for interest on the Adjustment Mortgage bonds; and 
only such portion of the net income for each year beginning Jan. 1 as direc- 
tors may determine, but not less than 50% of such net income for each such 
year ending prior to Jan. 1 1928 shall be required to be applied (to the extent 
necessary) to the payment of interest on the Adjustment bonds, and that 
any remaining net income to the extent of any difference between the full 
interest on the Adjustment bonds and the interest pen aid thereon, 
shall be carried into a separate account which shall be available for ca ital 
expenditures or other corporate purposes, but shall not in any year be a 
part of surplus available for the payment of dividends on any class of stock 
at the time outstanding. 

After Jan. 1 1928 the interest on the Adjustment bonds at the rate 
borne will be cumulative, and at the maturity of the principal all arrears of 
cumulative interest shall be payable, but accumulations of interest shal] not 
bear interest. 


REPORT .—For 1923 showed: 

Calendar Years— 923. 1922. 
Operating revenues. . .........-.-------- scnawe $15. "306, 608 $14,674,116 
Operating expenses... . .......-.~-.------------ 12,542,633 12,280, ‘299 


114, p. 2468). The plan 





$3,263,975 $2,393,816 


Net operating revenue 





INTERNATIONAL RAILWAYS OF CENTRAL AMERICA.—Owns 
597.137 miles (main line and branches) of 3-ft.gauge railway; sidings, ss. 570 
miles; under construction, 50 miles; construction contemplated, 251 miles. 


Inco orated in New Jerse June 8 1904 as Guatemala et +, DaAMe veIng 
mange in April 1912 and Guatemala Central RR. (V. 902, 903) 
taken over. ‘or concessions and subsidy, see issue for Feb.’ 918. 


Stock authoutesd., & as increased from $7,500, 0,000 in April 1912, $30,000,000 
common and $10,000,000 5% pref.: par $100. Pref. is entitled to share 
oseaty in all dividends nals in any year after 5% has been paid on both 

tocks. V.9. quar. div. on pref., 1 Briless. mg. 8 1p it jos 
Nov. 16, 1 a. EN 5%; 1014, Feb., May & Aug. & nF 
917 provision was made for the payment of all vidends 3 to that ¢ Minto 
{126% with $1,250,000 6% div. notes due Feb. 151927. V. 107, p. 398. 
he company in June 1923 offered to holders of the 5% Pref. stock in 
peysnene of the 2% years’ interest in arrears, accrued from Feb. 1 1921 to 
Aay 1 1923,6% 2 Adae ond — s due June 15 1936 at the rate of $11.25 per 
$100 Pref. share. V. 117, p. 86. Cash payments were resumed Aug. 15 
1923, when 1% % was paid; yeas amount paid quar. to May 15 1924. 


BONDS.—For 60-year gold 5s of 1912 (£4,500,000 auth. issue, which 
may be increased to £6,000,000) see V. 94, p. 1449; V. 96, p. 1488; V. 118, 


p. 1664. 

The $3,500,000 bonds issued by the International Rys. covering all lines 
as a second lien bore interest at 2% the first year, 3% the 2d year. 4% the 
3d Fee and 5% thereafter; $239,000 purchased and in treas. Dec. 31 1923. 

500 .000 Guatemala Central Ist M. 6s due Apr. 1 1916 were ex- 
tended rite 1931; $181,000 purch. and in treas. Dec. 31 1923. 

EARNINGS.—For cal. year 1923: Gross revenues, $4,310,534; gross 
income, $1,830,272; interest, &c., $779,293; net income, $1,050,979; 
dividends, $500,000: surplus, $550,979. 


Ceprigans. —Minor C. Keith, New York, President; Henry M. Keith, 
N. -Pres.; Edward S Hyde, Sec. & Treas.: H. H. Hanson, Compt. 
N. Y ‘office, 17 Battery Place. —(V. 118, p. 2176.) 


INT ROCEANIC RY. OF MEXICO, LTD.—Vera Cruz to jtentes City. 
Mex., 338 miles; Reyes to Puente de Ixtla, 123 miles; Los Arcos 
Cuautla, 102 m.; 3 branches, 30 m.; Mexican Eastern Ry. Vv. Lif D. 1263) 
141 miles; leases Mex. Southern Ry., 313 miles; total, Conces- 
sions end Feb. 1982, after which road passes to to State at a = 
Nat. Rys. of Mexico (which see) — £1 cheaper 450 of the 2d debentures, 
£1 510.50) ordinary and £244, ast * About Aug. ¥ 1914 the 
éx Govt took possession 100 p 55 a Nat Rys of Mexico 


ye RITIES.—The deben. pS Bin in 1914 papreves, p fae (V.99. 

Dp. 48, 674) for deferring interest payments and in 191 the mora- 
a for a further three years from Mav 29 and in 1920 for a further two 
years; in 1922 was further extended for 6 months to Nov. 29 1922 and in 
1923 extended to July 29 1923. V. 116, p. 1049. 


DIVIDENDS on a pref., 44% 1908 and 1900. 5% 
6% each (M.&N.). In 1912. Nov.. 8%: 1913, D 
1% 1909; Nov. 1910, 4%: Nov. 1911, 4%; Nov. 1913, OK: bh... 2 since. 
REPORT.—For 1922-23, in V. 117, p. 2652. 
N. Y. office, 25 Broad St.—(V. 117, p. 2652.) 


INTERSTATE RR. (OF VA.).—Stonega to Norton, Va., and Norton 
to Glamorgan and Miller Yard, with branches, trackage, rights, &c., 80.50 
miles. Proposed extension, V. 112, p. 1144; V. 113, p. 182. No funded 
debt other than equipment trust certificates, which are being retired 
annually. The lines have direct connection with the Southern Ry., 
Louisville & Nashville RR., Norfolk & Western Ry. and the Carolina 
Clinchfield & Ohio Ry. Equip. trusts of 1913 and 1917 (V. 95, p. 1608; 
V. 104, p. 1045) guaranteed by the Virginia Coal & Iron Co. (V. 91. D., 1686). 
which owns 99% of the capital stock. Equip. trusts of 1923 115 
2684; V. 116, p. 2007. Gross (year ending Dec. 31 1923), "$1,266, 844: 
net oper., def., $11,964; other income, $749,241; interest, rentals, &e., 
$257,203; divs. (4%), 208. 442: bal., sur., $170,632. Pres., Harry L. 
Miller, Andover, Va.; Lafayette Lentz; Treas., Russell Thayer Jr., 
Land Title Bldg., Philsdeiphis. —(V. 117, p. 1555.) 


JACKSON & EASTERN RY.—(V. 113, p. 417.) 


JACKSONVILLE TERMINAL CO. Owns passenger depot, shops. 8 
locomotives, &c., at Jacksonville, oo including 39.89 miles of track 
used by Atlantic Coast Line RR. Flori ~ da East Coast Ry. Co., Sea- 
board Air Line Ry. Co., Southern Ry qr 4 Southern & Florida 
Ry. Co., which own entire capital stoc - $375. 200. These lines meet the 
cost of operation of the terminal company on a car handled basis. 


at and 1911 
ws. n 2d pref 





The ist & Gen. M dated Jan. 1 ef authorizes the issuance of 
500,000 of bonds, ,000 to be used to Tetire the Ist mtge. bonds, 
balance for construction of new stations, &c. As to guaranty, see above. 
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| Miles | Date | 








RAILROAD COMPANIES | Par | Amount | pate | when | Last Dtetdend |Places Where Interest ana 
{For abbreviations, &c., see notes on page 6] | Road | Bonds | Value (Outstanding | % | Payable and Maturtty | Dividends are Payable 
—Ist & 2d Ms ext in ‘87 & 89 (H’dale Br) ..c Fy 1867 $i, 000. $300,000 4% & 6J & J July *27-Jan ‘29 pidetter Trust Co, Phila 
ei ext a or 1919 red 1 pé jae * 87 1889 1,000, 2,800,000) 5K ¢A & OApr 1 1929 R, New York 
Jonesboro Lake City & Eastern— ist M 116, 1905 | 1,000 674,000 56¢ M & S Sept 11925 ere Trust Co, St Louts 
Joplin Union Sta—Iist M gu j'tly rea 105 aft 6 yrexo™ onst ae 1,000 ,000) 44 ¢M & N May 1 1940 Pa” Tr, S Dep & Ins Oo 
, )—See Pennsylvania 
jpaction (Pntadsone). x $10.000.000...-......-- ee 100 9,000,000 See text Quar. See text J. P. Morgan & Co .N Y 
lst M $15,000 mile g guar p & i_..---- Ce.xc* 164, 1890 1,000, 2,469,000 4g A & O rod 1 1990 Central Un Tr Co, N ¥ 
Second mtge $8 500 nd auth gold a par_. G@xoc* .- 1907 1,000, 2,500,000 6a wg & J suly : Rad J P Morgan & Co. N ¥ 
Equipment s s-a red par (V 99, p 342) Un seal Te leeteeune 60,000 4% a3 & JJ Cent Union Tr Co, N Y 
do + ec slillatedAtanedbe Soak Se oceans | 759000 @@ "3 &330/To Jan 16 1935 \Guaranty Trust Co, N ¥ 
Controlled Company | | 
9p Manowhe & West - vee g coo Sent ooced c* 88 1905 1,000 1,477,000 56g J & JI July 11955 Scranton (Pa) Trust Oo 
ity Belt—See Kan City Termin y 
Kansas city Clinton & Spring—Ist M g guar_.NB.xc 162 1885 — 1,000 3,274,000 Be A & OOct 11925 Boston, Old Colony Tr Oo 
Kanone | City Fort Scott & Memphis Ry— | | 
Ref $60,000 ,000 gold guar p & / end_Ba.xc&r 1,085 1901 1,000&c, 25,941,000 4g A & OOct 1 1936 Company, 120 Broadway 
tt it on ‘Scott & Mem -,, RR cons MNB.xc* 715 1888 1,000) 13,736,000 6 M & N May 1 1928 Bank Trust, NY; & Bost 
Current River RR ist M $20, m guar_..NBx 82 1887 1,000) _ 1,606,000 5 ‘A & O Oct 11927 Old Colony Tr Co, Boston 
Kans Cy & M Ry & Bdge ist Wee gsf drawn at 110xc°* 3 1889 1,000; b2,196,000 56s A & OOct 11922 Bank Tr Co. NY; & Bost 
Kans Cy Mem & Birm gen M $4.500,000 cur..OB.xc 285 1894 500 &c| 3,323,390 4 'M & S$ Moh 1 1934 Old Colony Trust Co 
Income non-cum. No fixed int coupons..OB.xc| 285 1894 500 &c 66,780 5 | Sept. |Mch 1 1934 do do 
do stamped fixed interest redeemable text_x 285 1894 500 &c| 5,124,500 5 M & S/Mch 1 1934 de do 


Kansas City Memphis & Birmingham—See Kansa s City 
Memphis Ry & Br 


Kansas City Mexico & Orient—Stock see text_--_- et ae 
Two-year gold notes $6,000,000 red par__-_-.-- Col.c wenl See loans 
Kansas City & Pacific—See Missouri at Texas Ry below. 


Kansas City St Joseph & Council Bluffs—See Cotonee 


F 8 & Memphis 
idge Co—See Kansas City F ort Sc ott & a 


1 20 .000,000 

--| 5,640,200 

Burlin gton &| Quin 
1897 500 


6¢ A&O 30 Apr 30 1916 Prin. & int. ever-due. 


Kansas City Shrevep & Gulf Term—1st M red 105- waives 150,000 4 F & A Aug 1 1927 ‘Treas Off, Kan City, Mo 
Kansas City Southern—Common stock $30,000, 000-- onel eaee a I a 
Preferred stock 4% non-cum $21,000,000___._-.-- obwl name. | 100, 21,000, 4 Q—J Apr 15 1924 1% Checks mailed 
First mortgage $30,000,000 gold......-.- Ba.xc&r ---| 1900 1,000 &c| 30,000,000 3¢ A & O Apr 11950 New ios Trust Co, N Y 
Ret and Impt M $21,000,000 gold red 105-xc* &r.N one |1,000 &c| 18.000, 56g J & J\Apr 11950 | do 
Eauip notes a ser 1) due $62,000 sa red par__Nx ---| 1912 | 1,000) 62.090 5g J&D 15 Dec 1924 |Blatr & Co. New York 
do GS Bee PO ci nccccececcesnes G oanl Bt \nssesmeaa 699,600 6 J & J15 To Jan 15 1935 Guaranty Trust Co. N 
do Series E due $108,000 ann_-_-_-- xxxc*; -../ 1923 | 1,000, 620. 5% @M & S To Sept 11938 Nat'l City Bank, N Y 


b Excludes $754,000 held alive in sinking fund | 


i 


} 
| 
| | 





The ref. & ext. mtge. is limited to an authorized amount of $4,000,000 
bonds. Of the authorized amount, $500,000 bonds are reserved to retire 
prior lien bonds and $2,000,000 5% bonds, Series A, were used to take up 
and retire a like amount of first and gen. mtge. bonds. The $1,100,000 
Series B bonds are redeemable as a whole only on and after Jan. 1 1937 at 
107% and interest. 


Principal and interest guaranteed unconditionally and jointly and sev 


erally, by endorsement, by Atlantic Coast Line RR., F rig East Coast 
Ry., Southern Ry. and Seaboard Air Line we * V. 114, eg’ 

OFFICERS.—Pres. & Gen. Mer., J. L. Wilkes; V oa H. . Roden- 
baugh; Sec. & Treas., F. . Sawyer; py O. E. C Sabemen. Office, 
Jacksonville, Fla.—(V. 114, p. 1179, 1286, 1407.) 


JEFFERSON RR.—Owns watbonriccn Pa., 
double track; branch, West Hawley, Pa., to Honesdale, Pa., 8 mi les. Leased 
in perpetuity for $154, 940 per annum to Erie RR., owner of $2,095.- 
700 stock. Used by D. & H. to reach Carbondale. The $2,800,000 5% 
bonds due in 1919 were extended 10 years at 54%. See V. 108, p. 1165. 


JONESBORO LAKE CITY & EASTERN RR.—Owns Jonesboro to 


to Carbondale, Pa., 37 miles 


Barfield, Ark., 63.1 miles; Dell to Victoria, Ark., 23.6 m.; total, 86.7 miles. 
Stock, $600,000. Bonds, $724,000 outstanding, of which $50,000 are 
pledged as collateral. Valuation, V. 113, p. 1573. For cal. year 1923, 
gross, $710,601; net, $179,122; int., rentals, &c., $123,511; bal., sur., 
$55,611. Pres., R. Lee Wilson; Treas., C. B. Barnett. Office, Jonesboro, 
Ark.—(V. 113, p. 1573.) 


JOPLIN UNION DEPOT CO.—Owns union freight and passenger station 
on 26 acres at Joplin, Mo., completed tn 1911, used by the AtchisonTopeka 
& Santa Fe, Kansas City Scuthern, Missouri Kansas & Texas and Missouri 
& North Arkansas, which jointly own the $40,000 stock and tointly 
and severally guarantee the bonds, prin. and int. Of the bonds ($750,000 
auth.), $650,000 sold. Total stock auth., $750,000.—(V. 90, p. 602. 
627; V. 107, p. 802.) 


KANAWHA BRIDGE & TERMINAL CO.—Owns bridge across the Great 
Kanawha River near Charleston, Va., used for railway, street railway 
and general traffic. Stock, $400. 000, owned by Ches. & Ohio, which op- 
erates property. Bonds, see table and V. 91, p. 1629. 


KANAWHA & MICHIGAN RY.—(See Map N. Y. Central R.R.)— 
Owns Coreg, © to Gauley, on Chess. & ono 176 miles, less 17 miles, 
Pomero allipolis, and 1 mile, Athens to Armitage, where Hocking 
Valley tracks are used. Also owns branch of 11 miles leased to Zanes- 
ville & Western R During 1919 acquired 4,001 —_— each of the pref. 
and the com. stock of the New Gauley Coal C orp. 111, p. 1469. 

In Oct. 1916 had agreed to assume the $1,477,000 BL. and car trust 
ctfs. of Kan. & W. Va. wa” (entire capi(al stock owned), a line extending 
from Charleston, W. Va ye Blakely, 33 m., with branch. 4m. V. 106. 

. $291: V. 108, p. 844; 104, p. 2005. In Feb. 1920 the Kanawha & 

. Va. RR. acquired ay Gauley & Eastern gg Co - 113, p. 1768. 


HISTORY. &c.—Reorg. in Apri) 1890 of K. hei Pupetenes (ste 
v.50 191 451,483). Toledo & Ohio Central Ry. WV. a0. p. 1251) segues 
in 1915 $8, 947,900 of ~ $9, et “fe capital stock. V. 105. Dp. 818, 998 
Vv. 99 1052; V. 98, 912, 1537; V. 96. p. 63. Leased to N. Y. Central 
RR. Ay a rental of fixe a pts ‘and taxes and 6% on its stock. V. 113, 
p. 2614: V. 115, p. 543. 

Govt. loan, &c., V. 111, p. 2520; V. 112, p. 162. 

Equipment trusts issued to Director-General for rolling stock allocated 
to this company See article on page 3. 

For 1922, total income, $867,288; interest and rentals, $384,991; divs. 
(5° rae 54! 50,000; balance, surplus, $32,297. 

., Alfred H. Smith.—(V. 115, p. 543.) 


eum CITY CLINTON & SPRINGFIELD RY.—Owns from 
Olathe Kaa. to Ash Grove Mo. 154 miles; Raymore Jct. to Pleasant 
Hill, Mo., 8 m.; total, 162 miles. V. 107, p. 2476. Stock, $1,775,400 
Bonds were gus sranteed by the Kan. City Ft. Scott & Mem. RR. (old eo. ) 

Che interest that accumulated during the St. Louis & San Francisco re- 
ceivership was all paid up tn Dec. 1916 and coupons regularly met since 
thattime. See K. C. Ft. Scott & Mem. Rv. below. For cal. year 1923, gross, 


$566,143; net, $37,949; interest, &c., $245,940: bal.. def $207,991. Pres., 
T. B. Coppage; Sec. & Aud., 'E. M. Smith; Treas. , R. F. MeGlothlan. 
—(V. 108, p. 1273.) 


KANSAS CITY FORT SCOTT & MEMPHIS RY.—Operates Kansas 
City. Mo., to) Memphis, Tenn., and branches, 925 miles. Also has a 
controlling interest in stock of the Kansas C ity Memphis & Birm. RR. 
owning line from Memphis, Tenn., to += Ala., with branch, 290 
miles, and of Kansas City & Memphis Ry. & Bridge Co. = Spa bridge 
across eden River at Memphis, 3 miles. Total, 1,215 miles. 

mphis & Birmingham was leased Dec. 17 1903 for 99 years 
from Tan. : 1908 ut terminable upon 6 months’ notice from either party; 
rental is net earnings, after payment of interest on bonds. taxes. organiza- 
tion —— and cost of additions and betterments. This superseded the 
old traffic contract. Kansas City Fort Scott & Memphis Ry. owns entire 
capital stock (V. 103, p. 2340.) 

ORGANIZATION .—V. 72, p. 1237. See V. 72, p. 438. 532, 675, 988. 
The St.L. & San Fran. RR. owned the entire stook end leased the road. guar- 
antering the bonds of 1901, prin. and int., and 4% on pref. stock trust certs. 

The reorganization by which the St. Louis-San Francisco Ry. Co. was 
formed ok, 102, “p. 508) left undisturbed the lease and outstanding bonds 
of this system visions in the new Frisco mortg ak yi — company 

to make improvements, extensions, &c., on the y Fort tt 
4 Memphis Railway system and buy equipment and soak *with obliga- 
tions the , and for these purposes to issue and renew bonds un- 
mortgage of this Geese’ and to issue new bonds of this 
company, or of the new Frisco Co secured on this 

thereof, in riority to the existing lease of this 
fen of the new mortgages on t system, but 
mtge. debt on this system must not at any time exceed $75. 








STOCK.—Common, authorized, $45,000,000; outstanding, $16 654,50 
all owned by St. Louis-San Francisco Ry. and pledged under {ts consolidated 

mtge.; pref.stock pledged under prior lien mtge. $14,622,100. Of the 
$15,000,000 St. Louis & San Francisco stock trust etfs. for the Kansas 
City Ft. Scott & Memphis Ry. Co. pref. stock, which in accordance with 
their terms matured Oct. 1 1921, holders of $14,637,700 accepted the offer 
of exchange made under the plan of reorganization and received from the 
reorganization managere in accordance with the reorganization plan, $10*, 
978,275 of this company’s prior lien mtge. 4% bonds and $3,659,425 of its 
adjustment mtge. 6% bonds. $346,900 par value of said stock trust ctfs. 
have been exchanged for a like amount of the pref. stock of the Kansas 
City Ft. Scott & Memphis Ry. Co. 


BONDS.—Of the Refunding bonds of 1901 ($60,000,000), $25,941.- 
000 were outstanding Dec. 31 1923, $26,324.270 were reserved for ex- 
change against the face amount of underlying bonds and the remaining 
$7.734.730, as well as any bonds not used or required for refunding purposes, 
are ieerees for issue for additional lines and ee at not exceeding 


ys per mile thereof. As to guaranty organ nization,” apove 
75. ie aoe 87, p. 414; V. 91. D. 7 aged 154; 92, p. 1311; . 93 
dD. $ 


The Anak A. 79 except $66,780 of the $5,191,280 Kan. City Memphis 
& Birm. income bonds is guaranteed by the Kan. City St. Scott & M. Ry. 
On May 20 1918 holders of these unguaranteed incomes ay ag on account 
of coupon due Sept. 1 1916 1.198% see on coupon due Sept. 1 1917 5% 
On Sept. 3 wes co a due Sept. 1 1918, 1919, 1920 and 1921 were pald 
= 4 p- 1156; p. 2229; V. 74, p. 477, 577; V. 103, p. 2340. Aste 
em. Ry. ‘2: see V. 78, p- 1549; V. 99, p- 1597; V. 102. p. 800. 


KANSAS CITY & GRANDVIEW RY.—(V. 117, p. 2109.) 


(THE) KANSAS CITY MEXICO & ORIENT RR.—Roaa. 
Owned (incl. K.C. M. & O. Ry. of Teras, Securtties Owned). Miles. 


Wichita, Kan., to Alpine, Tex. (including sraabage St. Louls & San 
Francisco RR., Foley to Ewing. CRs Teer S TE wccncsconens 737. tJ 
Marquez, Mex., to Tobalaops 
Vinaca to Sanchez, Mex. 
62.23 miles) 
Mochis, Mex., 


ORGANIZATION .—In Aged 1917 Ww. T. Kem soper of Kansas City was 
pomnes receiver. V. 104 1591; V. 103, p. 1 1301; V. 99, p- 119; 
98. p. 1920. S. W. Rider is receiver for the lines in Mexico 

Government loan, V. 111, p. 1566; V. 113, p. 2504. To build in Mexico, 
V. 111, p. 1852. 

The receivers on Sept. 29 1920 filed epottcation with the I.-S.C. Comm. 
for authority to issue a receiver's certificate to the amount of $2,500,000, 
bearing interest at 6% and maturing Dec. 1 1921, to pledge and hypothecate 
{t as collateral security for a loan of like amount from the Government. 


Sale of Road.—The road was sold at public auction at Wichita, Kansas, 
on Mar. 27 1924 to Clifford Histed, General Attorney for the road, for 
$3,000,000. Compare V. 118, p. 1520. 

Capital Stock.—In addition to the $20,000,000 capital stock outstanding 
there is also outstanding $1,000,000 stock of Kansas City Mex. & Orient 
Ry. Co. of Texas. 

Notes, &c.—The $5,640,200 2-year gold notes are secured by deposit of 
$31,000,000 adjustment gold 5s, due July 11964. Funded debt of Kansas 
City Mex. & Orient Ry. Co. ‘of Sonne. $9,116,633. 

a aga or pyres =f 4s (old Co.)—Lord Monson (Chairman); Columbia 


Trust C ., and Glyn, Mills, Currie & Co., London, depositaries. 
Of the $21, 409, 006 in 7 hands of the ublic, $19, 545,000 ‘had been de- 
osited in June 1914. . 94, p. 767, 91 , 1566; V. 97, p. 443; V. 98. D. 


63, 1244, 1767. 


Note Committee —Chairman J. Wallace and H. areene, N. Y. Onty 
Jozach Z. Miller, Kansas City; Henry 1 Sanderson, of Le 
of N. Y.; William J. Gray, Detroit; bert F. Hall, 
McLucas and Clifford Histed of Kansas City, pan OC. M. "Sigier, 54 Wall St.. 
N. Y. City, Sec’y. Central Trust Co., N. and Commerce Trust Co., 
Kansas City, Mo., depositaries. V. 102, p ase" 1896, 2166. 

Plan of Dec. 8 1915 failed of adoption. V. Hol. D. 2144: V. 102, p. 153, 713, 

EARNINGS.—For 1923, gross, $3,662,128; net oper. income, $217,183; 
other income, $1,000,829; int., and rentals, $753,100; bal., $464,912. 

For latest earnings, see ‘‘Railway Earnings Section’’ (issued monthly). 


OFFICERS.—William T. Kemper of Kansas City is (a) receiver of the 
Kansas and Oklahoma lines, 272.20 miles; (b), President of the Texas line, 
465.75 miles, and (c) receiver jointly with 8. W. Rider of the Mexican lines, 
226.20 miles.—(V. 118, Pp. 1520.) 


KANSAS CITY NORTHWESTERN RY.—(V. 118, D. 2179.) 


KANSAS CITY SHREVEPORT & GULF TERMINAL CO,—Owns untlon 
depot * Rett ety . including 1.16 miles of yard and terminal! track. 
Stock, $150,000, all owned by Kansas City Southern Ry. Bonds, Pioneer 
‘Trust Co., Kansas Oity, trustee. Office, Kansas City. Mo. 


KANSAS CITY SOUTHERN RY. (THE).—(See Map.)—Operates a 
line extending from Kansas City, Mo., to Port Arthur, Tex., thence by its 
ship canal, 7 miles, to deep water on Gulf of Mexico, with branches an ex- 
tensive terminals used by various roads entering Kansas City. 

Lines Owned— Miles.| Lines Owned— Miles 
Kansas City, Mo., to Belt Junc_. 12/Branches to oo Smith, De 
Grand View, Mo. +» to Port Ar- Gener, US., OU0....ccacccace 40 

eae 765 | Trackage—To Gr. View. Mo., etc. 25 

Miles of 2d track, 15; yard, terminal and side tracks, 435; total track 
mileage in system, 1,303. 

Also owns entire $650,000 each of stock and bonds of Arkansas Western 
Ry., Waldron to sovenst Ark., 32 miles. © TF: spore ss —_— also con- 

trols K. CG. Shreve. & Gulf Terminal Co 


May, 1924.] 
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RAILROAD COMPANIES | Mtles' Date Par Amount Rate When Lan Dietdend Places Where Interest ane 
{For abbreviations, &c., see notes on page 6] Road Bonds, Value Outstanding % Payable and Maturtty Dtotdends are Payable 
—Stock auth $50.000,000..--|  <-2| c222 | se o--| $3.200.000| occ cnn corn wong| senen mens n-e-- |=  onnennnmoenedinnninit 
Ne ee ere Ree ore san 120 at lok & tat g 22 1910 si G00 ke x88 092'0N0 ag eS aa T1960” NY Boston & Cutcaeo © 
00 ( t : c eee ‘ ‘ , 4 “4 uly } I ) 
Eocur Gold notes $3.000.000 call (vext)-xxz-Cot,c,| ---| I5ah 1,000, 10,000,000 514 gM & N Nov 151926 Lee, Hig & Co.;Ill.MerTr 
Kansas Oklahoma & Gulf Ry—Govt lien notes----- oe. | 9 eee 1,410, 000 ie DRE eS in Se = St Louis, Mo 
Mortgage bonds Series A__.........-------------.314.45) 1919 100 &c) 2,757.47 6 J & JJan 1 1937 do 
es en oe. cone ee esoeseheeen vos! 100 &c 273411 6 J & JJan 1 1949 do 
do rT a a ---| 1919 100 &c, 5,135,800 6 J & J4Jan 1 1949 do 
ee es ee tcc =o ae oe ee ae ig poreaeeesiaee . 
quipment trust cert “Series ae eee en —— SF a, inca 50, ) Oe GE Bice. cocsenweose eoeededetecuebooseunee 
Ken & oa. 3 heheny RR—ist M guar (see text) G. xc* &r cael ae £100) £1,351.U0U0 4%e/) « JJan L ly¥61 JI PM&Oo, NY;& Leb 
Keokuk & Des Moines—Preferred stock....------ eee 100} 1,524,600|See textiSee text|May 5 192] 3%|_-----------------..- 
First mortgage (see text). _- lea eta 162, 1878 100 7 + aan foe See textA & OOct 11923 Principal in default 
kuk & H Bondholders Co—Stock__......- te ee ; A eae! ii Te eaeierern Fal errier ie het Seas 
Ke ured notes callable any Bt GO. ccnsasenencne éeul GD leaveabes 384,800 6 A & O1945 No interest paid in 1923 
Kaooxville & Ohio—See Southern R 
[eosee & S E Ry—lIst M $1.000. 600 g red 105 . 41 1904 1,000) 300, 56e¢ A & OOct 11944 La Crosse, Wisc 
R of N J—Stkautb $12,000,000 gu 4% div, wnat ak Lommel ee 4 Q—J Apr 11924 1% Del Lack & ro R! 
L Fran & Clarion RR—ist M g call 1918 105 FP 81, 1913 1,000 970. 66 J3 & D Dec 1 1953 U8 Mtge & Tr Co.N Y¥ 


Lake Erie & Detroit River—See Pere Marquette RR.| 


x Total issued $50,000,000. of which $16.908.000 ple dged t o secur e notes. 





ORGANIZATION .—A reorganization of Kan.C Pitts. & Guif RK., tore 
closed in 1900 ber na a 69, Ly’ 1062. V. 73, vy 1356; V. 74. p. 94 
V.90. p. 2971; ¥ 559: V. 1366; V Ph addi 375. 
Tentative Vahiaaisk’ Ve a Ye F053. 
SQCrntTine .—As to th 1,000, rd, “Ret and Imp.’ 
west 128. 5 as - 89, p. 104; “90. p. 167; V. 22. p. 322 
395. “sei 795; V 2:V 


Yoo p. 1832; v ‘101, p. 2144. | Mecision -r 
Kansas City PL, Bai Ry. notes, V. p. 1663; V..98, p. 1459. 
Guaranty of $2,000,000 Ist mtge. p% gold bonds Series A of Port Arthur 
Canal & Dock Co., 


Vv. 117, p. 

DIVIDENDS —First div. on ol stock, 4%. pai July 1 1907 out of 
earns. for 1906-07; Oct., 1%; 1908 to Apr. 15 1924, 4% p. a. (Q.-J.). 

Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3. 

REPORT.—For 1923, in V. 118, p. 1659, showed: 


{Kansas City Southern Ry., Texarkana & Fort Smith Ry.| 
nee, Jor porate-—-—-——_——_ Combined. 
1923 1922. 1921. 1920. 

Railway oper. revenues_$22,485 099 $20,361,180 $21,840,439 $18,668,238 
Railway oper. expenses. 16,708,811 15, 083, 460 16,003,485 15,051,665 
CS — ome ——— 
0 $5,836, 95 4 $3 616,624 
6 1,072,693 833,750 
8,218 2,426 


* bonds of 1909 


Net rev. fromry. op_. $5,776,288 § 
Tem SOCTUAM. .....2cce 1,435,907 l,< 
Uncollectible ry. revs__- 10,310 


“$2.780.4 448 
4,807 ,939 


Total oper. income___ $4, 330, 070 56,5 
Gross income.......... 5,642,244 4,348, 2° 
» Deductions— 


Hire of fr't cars, deb.bal - 673,293 465 27% 375,141 586,022 
Rent for equipment. 112,152 80,76 94,158 86,355 
Joint facility rents- 277 692 254,294 240,554 205,221 
Rent for leased roads. 30,637 a ai 
Miscellaneous rents_-_- 983 Cr.2,592 4,279 2,037 
Miscell. tax accruals-___ 119 755 1,361 
Int. on funded debt_-... 1,856,527 1,864,308 1,878,795 1,884 277 
Int. on unfunded debt_ - OF. oe 79,027 47 .968 "46 841 
Misc. income charges_ 21,059 20,596 RH 982 71,770 
Net income__- 2,773,434 1,586,531 2 433,005 924 054 
Preferred divs. (4%) _-- 840,000 840, 000 840 ),000 840 ) 000 
Per gras. —__—— _ -—— —_-—- — _ - 
Income balance transf'd 

to profit and loss____- $1,933,434 $746,531 $1,593,005 $1,084,054 


For latest earnings, see ‘‘Railway Earnings Section’’ (issued monthly). 


OFFICERS.—Chairman, L. F. Loree; Pres., J. A. Edson; V.-P. in charge 
of traffic, J. F. Holden; V.-P. & Sec.. G. C. Hand; Treas., I. C. McGee; 
Aud. & Asst. Sec., L. J. Hensley. N. Y. office, 25 Broad St. General 


offices, Kansas City, Mo.—(V. 118, p. 1910.) 
KANSAS CITY TERMINAL RY.—Owns 27 miles of road, with passen- 


depot and freight and er terminals at Kansas City, Mo. Con- 
trolled bE, 13 propesmery Sos win: Chic. R. I. & Pac., Atchiso mn Topeka 
& Santa Fe, ic. Milw. & St. Paul, Chic. & Alton, St. Louis-San Fran.. 


Union Pacific, Wabash, Chic. Burl. & Xe 4 Mo. Pac., Missouri-Kan.- 
Tex., Kan. City Southern and Chic. Western. which will pay equally 
any excess of fixed charges. V. 89, ae erk Has 150 miles now built of 
main andi ndustrial railroad tracks, 


local freight sub-stations, passen 
St Syiscur nai Agi Sd unien amen, sea, YH 

D. D Dd 1 
On Feb. 15 1919 “put t in 2 eration double decked vinduws olen Kaw 
Valley bottoms to connect with (1) Union tg and Ch. ust & P. Rys. 

(2) Mo. Pac. and Ch. Grt. West. V. 103. p. 1980; V. 106" Dp. 1126. 

y _e ist Ao (850 oy O00 auth. \. 2 S16 ee 000, are p ey o60p is notes: 
van > 1244, ‘igié 333? V. 106, p. 2 208; v4 v. 8. sobent 
The d notes are callable 75% 1923 at 103%; 


To-yea 
in 1924 at 103; sida 26 at 1 at annie "1926 at 103 1927 at 1014; 1928 to 1931 at 
101 and int. by pledge 5,000 of company’s Ist mt; 48 
due Jan. 1 1960. eA 112, p ° - 
The 3-year 54% Mo ‘secured i gold. notes of 1923 are callable as a whole or in 
amounts of not less than $ 000 on any int. date on 30 days’ notice at 
101% and int. on oF gerd Nov. 15 1924, thereafter at 101 and int. on or 
— to Nov. 15 1925, and at ay ag and int. on May 15 1926. Secured by 
t with the trustee of $13,783 lst Mtge. 4% Gold bonds, gue Jan. if 
the bonds Lae gh thus s pledged at approximately 72 - 1688, 
me: juipment trusts issu Director-General for ro ng aan allocated 
pompany ($137, 500in Apr. 1924). See article on page 3 and V. 113, 
Pp frist Vv. B: 854. There is also outstanding a tse 6% note to 
8. Govt. sy ‘$580,000, due June 28 1926. —(V. 118, p. 1665.) 


KANSAS pate & GULF RY.—This company was or 
as the “new compeny rovided for in the pan of of ST reat of t 
souri Oklahoma & Gulf RR. system. dated 8 (V. 108, p. 936). 
The cae a was zee approved bv the ne RE 3 p Ae during the 

control. In accordance with the plan the company 

es the ne Droperties that were subject to the receivership and was au- 
thorized by the I.-S. C. Commission to issue bonds, capital stock and equip- 
ment trust notes as below, for the purpose of further execution of the plan. 

The Missouri Okla. & Gulf Ry. owned and operated 203.31 miles of main 
track and 41.3 miles of sidings, extending from Wagoner to Red River, 
Muskogee and Henryetta; Dewar to end of — » 9 m.; Junction to Bor- 


anized 


mide, 4 m.; Missouri Oklahoma & eg ong AL p. 1022), Wagoner Okia., 
to Baxter —e 98.2 miles. Mo. Ok. Gulf Ry. of Texas owned and 
operated tod 8.1 miles Red River to ww S, 


New (ik, —The Cy-upany was authorized to issue, as of Mar. 1 1920, 


4,750 Sates As bonds. Ty Jan. 1 a oh 


the followin 
85.4 5, Gentes B Income Bonds: $06 6% Series C bonds, 
an. 1 1048; 39,1 wd ye moms; $729 t BY yrnedhay stock; $743,034 early 
ment Tie bon: be subject and inferior to the Governmen 
tien morves — Mar. 1 1920; under which $1,410,000 Govt. lien ane 








Under the plan the indebtedness of the company was reduced by $13,- 
646.237. Compare V. 112, p. 469. 


EARNINGS.—For cal. year, 1923, gross, $2,489,369; net oper. income, 
$382,988; other income, $145,918; int., rentals, &c., $455,485; bal., sur., 
$73,421. For latest earnings, see “Railway Earnings Section" (issued 


monthly).—(V. 117, Pp. 1555.) 


KENTUCKY & INDIANA TERMINAL RR. CO.—Owns 2-track stee 
oridge over Ohio River at Louisviile and 16.44 miles main track and 
48.97 miles yard tracks and sidings in and about Louisville. Sou. Ry.. Baiti- 
more & Ohio and Chic. Ind. Hy ion p own the $75,000 capital stock and 
under new lease from Jan. 1911, pay monthly, — Fa -. — 
handled, any deficit in o ratlons, rentals, taxes and nds - 
000 auth. issue, of whic 351,000 guar. by the 44 proprietary — 
were issued to retire the $2. oNd8. 600 old bonds and for new construction. re- 
mainder reserved for future purposes. V. 92. p. 187: V.91, p. at 214, 32 
V. 92, p. 201, 1032; V. 93, p. 469; V. 95, p. 1403; V. 102, p. 437; - 118, p.&85. 

Pres., Gec. H. Campbell; V.-P., A. P. Humphrey; Treas., Ah D. Ormsby; 
Sec. & Aud., E. K. Scott.—(V. 118, p. 2042.) 


KEOKUK & DES MOINES RY.—Owns from Keokuk, Ia4., to Des 
Moines, Ia., 162 miles. Leased for 45 years from Oct. 1 1878 to the Chivago 
Rock Island & Pacific Ry., the lessee paying 25% of the gross earning: sand 
guaranteeing the Int. (not the prin.) on the bonds. During the recefver- 
ship of the © RI. & Pac. Ry. from July 1 1915 to June 24 1917, the 
payments under the lease were suspended under order of Court, but the 
interest on bonds was regularly paid out of the earnings of the road. pon 
——- of Rock Island receivership in June 1917, the operation of the 

rty was again taken over by Rock Island Ry. under the old lease. 


n Dec: 1923,  F. Kauffman (Bankers Trust Co., of Des Moines) and 
a Hughes, Des Moines, were appointed receivers. The principal of the 
oo mtge. 5% bonds, due Oct. 1 1923, remains unpaid. Interest on these 


bonds was guaranteed by the Chic. R. I. & Pac. Ry., the final coupon 
maturing Oct. 1 1923, having been paid. Bondholders’ committee (V. ngs. 
p. 2637): F. J. Lisman, Chairman; tet rs Loan & Trust Co. 


depositary; majority deposited, V. 118, 431, 1520. Sapreasatntives of 
the bondholders committee announced bec. 4 1923 that a provisional lease 
had been signed between their company and the Chicago Rock Island & 


Pacific Ry., to go into effect on Jan. 1 1924 when the old lease expired. 


The Keokuk & Des Moines is to receive $10,000 a month and the Rock 
Island is to pay all expenses The igane is subject to cancellation by either 
See V. 117 ,p. 2890. To pay 4% a year interest, 


yerty on hay days’ notice. 


118, p. 1392. Pref. stockholders committee, V. 116, p. 1893. Stock 
is $1, oad, 600 pref. and $2,000,400 com. (par $100). On Dec. 31 1922 
Ch. . & Pac. Ry. Co. owned $1,487,900 com. and $627, 800 pref. Pref. 
cutised to hare with com. stock in any excess over 8% V. 99, p. 49, 969: 
V. 104, P- 1801. Pref. divs. were resumed in 1919, "7%, paid Mar. 1; 
paid 3166 % Aug. 4 1919; 2 %Mar. 10 rt and 3% May 5 1$21. 
LATE DIV.—}\ ‘08. ’09. 1910-12. "13. "15. 1916-18. ‘19. bas “as. Ha. 
On preferred%! 1% 1 2% yrly. 3% 3 i 2% None 10% 3 “O 


ear ended Dec. 31 N03" total income, $233,376; fixed charges, 7515 57.755: 


balance, surplus, $75,621. 
fficers . —J.E. Gorman, Pres.; M. Bell, V.-P.; Carl Nyquist, Vv. 
Treas. & Asst. Sec.; Wm. as Veaee. t Sec.—(V. 118, p. 1520.) 


fLEOKUK § *. HAMILTON BON DUOLDERS co. 
Incorporated in May 1914 with $1 authorized stock, of which ef 
@ nominal avd J to be iasued at sent, “to acquire (per plan V. 
Ld ~ bonds of the Keokuk & Hamilton Bridge Co., enich owns bridge 
——— = River at Keokuk, Ia., used by Toledo Peoria & Western 
and W Wabeed R foot convertible and assist it in rebuilding the bridge. 
The $1,090,000 fe dee. nvertible non-cum. income debentures. to bear 
interest at not to exceed 2 per annum, were Vor 4 $ for $ for the 
Bridge Co. bonds. These 1 F. 4. have since been retir by an issue 
of stock for like amount. 

The income of the new co. is to be applied. Fwy to Re tock. of interest 
on the 6% secured notes; second, to a special fund on the stock. and third, 
to retirement of the notes by lot at par and int. or by os eo at less than 

(these by increase in ic, it is expected to reasonable time). 
Epon such retirement the notes will be teal to the stockholders. 


DIVIDENDS.—July 1918 paid 2.25%: July 1919, 1.25%; July 1920 
2.20%; July 1921, 1.20%; July 1922, 1.20%; none since. 

EARNINGS of Keokuk & Hamilton Bridge Co. year ending Dec. 31 1923, 
gross, $107,769; net, $45,673; taxes, $10, 185; bal., $35.98 2: Treas., Theo- 
dore Gilman Jr., 55 William St., N. Y.—(V. 95, 'p. 818; V. 99, p. i120.) 


LA CROSSE AND SOUTHEASTERN RY. CO.—Owns La Crosse and 
Se ee Jct. to Viroqua, Wis., 40.81 miles; trackage to La Crosse and 

E. Jct. to La Crosse, 1.8 miles: total, 42. 61 miles. Stock authorized, 
si. 000,000; outstanding, $955. 000: par, $100. Bonds, $1,000,000 auth.; 
outstanding, $300,000. Wisconsin Trust Co. of areas. trustee. 
Year ending Dec. 31 1923, gross, $132, wy net, $29,413; int., taxes, rentals, 
&c., $28,367; bal.,sur., $1,046. Pres., John H. MacMillan, Minneapolis, 
Minn; «; Ist V.-P., 8. Car PF Minn.; Secretary & Treas., 
Jas. B. Taylor, "Minneapolis. Minn; 2nd V.-P. & Gen. Megr.. P. Valier. 
ie Oth Wis.: Asst. Sec. Swe Treas., John H. MacMillan Jr., Minne- 

lis, Minn.; Gen. Aud., R. J. Semsch, La Crosse, Wis. Office, 300% 
s ain St., La Crosse, Wis. pi 80, p. 222.) 


LACKAWANNA RR. OF NEW_JERSEY.—Owns from ait Dee: 
N.J., toa point near Portland, Pa., 27.44 miles, opened Dec. 1911 

& W. leases the road for a guaranty of 4% on the stock. V. 93, 1324, 
1786: 92 656:,V. 90. p. 557; V. 88, p. 558; V- 88. D. 543. Stock out: 
standing, $10,750. 000, was distributed in Dec. 1911 as a dividend to the 
D. L. & W. stockholders.—(V. 106, p. 601.) 


ok AKs ERIE & EASTERN RR.—Struthers to Brier Hill, Ohio, 7. - 


-P.; 


miles. P. 2011), authorized, os 000; acutstandl 
903 000. t, agwmed b Y. Central yee | Smit 
$0.05 0 Moke. Pittsburgh (V. 105. p- 2184; V 166, 


D- Boll: oor S. ‘291; V. 108. p. 171.) 
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| 
Miles| Date 








! 
RAILROAD COMPANIES Par Amount Rate | When | Last Dividend Places Where Interest ana 
[For abbreviations, &c., see notes on page 6] Road | Bonds Value Outstanding % | Payable | and Maturity | Dividends are Payable 
| 
| 
| 
Lape io, ebay Roo teak ete cacazs| “ad| 10ih aon 'SS 300888) fay als TS slSSy Toes ateaaarersaedes Ww 
mtge g guar unissu xe* &r*® J © 3,54 uly 11 reasurer's office, N Y 
Lake Shore & Michigan Southern—See New York Oentral RR. 
Lake Super & Ishp—1st M $70,000 due yrly red 101 xc* 36 1911 100 &c 220,500 6g F & A Feb '25-Feh '31'Cit Sav & Tr Co, Cleve 
Munising Marquette & Southeastern—lIst M g_xx 130 1903 1,000 1,000,000 5 JI & DJune 1 1933 Cit Sav & Tr Co, Cleve 
Munising First Mtge gold_...............---..- x 130 1900 1,000 160,000) ig A & OOct 1 1925 do do 
Laramie Hahn s Peak & Pacific Ry—See Colorado Wyom ing & tern Ry | 
Leavenworth Terminal Ry & Bridge lst Mtge gold 
I a 2.70| 1923 1,000 360,000) 54% @€M _& N To May 1 1933 J P Morgan & Co,N Y 
Lehigh & Hudson pover—steek. $5,000.000 auth_- ea nee 100 4.707.000 See cexct Text Apr 15 '24 2%! Warwick, N Y 
Lehigh & New England—Stock-_-------.. -...--- ee 50 6,800,000 See text Various See text \Philadelphia office 
First mortgage $1,000,000 gold... _.-___.-- FPx All | 1895 1,000 1.000.000 5g J & J July 1 1945 | 437 Chestnut St. Phila 
General mtge $15,000,000 g red 105 _ _GuP.kc* 196 1914 1,000 4. on 000) 56s J & JJuly 119 
Equip tr ser B g gu red 102 if due $45,000 yriyGuPx ool Seen 1,000 000) 44% M & N/May’25to’26 (Guar Z &SD ae Phila 
do ser © guar gold red 102% $35,000 yrly. GuP: eoe| 1913 1,000 140° '000) 4% F & A Feb '25 to ’28 | 
do ser D due $40,000 yearly guar_____- Pe c* 1914 1,000 200,000) 4% M & §Mar'25to’29 Penn Co for Ins. ke Phil 
do ser E due $55,000 yrly {guar)(v. 103.p. 1405) PeP 1916 1,000 385.000 4% A & O/Apr '25 to 31 do do 
| 
| | 
LAKE pore FRANKLIN & CLARION RR.—Owns Summerville to Lewis A. Riley. Pres., Phila., Pa.: V.-P. & Gen. Mer., Morris Ruther 
Carte n, nN branch, Strattonville w Mill Creek, 10m furd; Sec. & Treas., William H. Sayer. Office, toa ck, N. Y., and 
ether binoches, 8 m.; trackage, Sutton to Franklin, Pa., rom 9 m.: totai. 437 Chestnut St., Philadelphia.—(V. 118, p. 2304.) 
74.75 miles. tal stock $1,000 "000, par $50 ist M. bonds auth. $1.- 


r $50 
000,000. Gallab! @ on or after Dec. 1 1918 at 105 and interest. Govern- 
ment loan, V. 112. p. 2414. 


For calendar year 1922, gross, $345,433; net, $95.301; other income, 
$28. .483; fixed charges. $70,442: bal., sur. 1 $33,342 . Pres., Gen. Charles 

ilier, Franklin, Pa.; V.-Pres., T. J. Odell eo Wes Treas., H. H. Hughes. 
—(V. 117, D. 553. ) 

LAKE ERIE & PITTSBURG RY.—Owns 27.76 miles between Marcy 
at a connection with Olevelan Shoes Line Ry. wg BY N. Y. Central RR.) 

Brady Lake Jct. on Penna. was 0 ged Oss -15 1911. V. 98, 

1241. 7 Jointly owned by N. oT bastel R. and Pennsylvania Co., 
Phich have trackage rights over ene road, rental providing for interest and 
5% on ox Stock auth.. $6,000, as increased In May 1911; outstand- 
ing, $4,300,000, of which the Pe Penns td Company and N, Central 
RR. each vans. ‘about $2,150,000 B cane 1918 new bonds were issued 
¥. +770,000 each ve Penna. Co. an - Consens but are not guaranteed. 

101, p. 694; V. 103, p. 320. =. ins. p. 436.) 

LAKE Ronald: & ISHPEMING RR.—The new company was 
incorp. Aug. 17 1923 for the purpose of consolidating and operating as one 
railroad the properties of the Lake ~—. & Ishpeming Ry. and the 
Munising, arquette & Southeastern both Michigan corporations, 
= a continuous line of railroad between Ishpeming in Marquette 

ty, and Munising, in Alger County, with connections at Marquette. 
Its authorized capital stock is $1,500, 000 (par $100). The agreement of 
consolidation approved by the stockholders Oct. 30 1923 provides that the 
constituent companies are thereby consolidated into one corporation, which 
shall eager all the powers, rights and franchises held by those companies, 
or either of them, and transact all business theretofore carried on by said 
companies, or either of them, in the same manner and to the same extent 
in all respects as they, or either of them, might have done prior to the 
execution of the agreement. 

The I.-S. C. Commission on Jan. 22 1924 authorized the company to issue 
15,000 shares of capital stock (par $100) and to exchange 10,000 shares for 
a like number of shares of $100 par of the Lake Superior & Ishpeming 
Ry., and to exchange 4,280 shares for 18,700 shares of $100 par each of 
the Munising Marquette & Southeastern Ry. (V. 117, p. 2770), the 720 
remaining shares to be held by the co. until further order of the Commission. 

For latest earnings see ‘‘Railway Earnings Section’’ (issued monthly). 
Pres. Wm. G. Mather, Cleveland, O.; Gen. Mgr., H. R. Harris, Marquette, 
Mich.—(V. 118, p. 1772.) 

LEAVENWORTH BRIDGE CO.-—V. 106, p. 1577. 

LEAVENWORTH TERMINAL RAILWAY & BRIDGE.—Owns bigh- 
way and railroad bridge (opened Jan. 1 1894), 1,112 ft. long, over Missour' 
River at Leavenworth, Kan.. and valuable terminal property in that city 
In July 1910 the Chicago Great Western acquired the entire stock. V. 91, 

- $14. 397. Kansas City St. Joseph & C. B. (Chicago B. & Q.) and Chic. 

. 1. & P. use the bridge at an annual rental of $16.000 each, under a 30-year 


PE Bd from Mar. 14 1922, <4 exercise of their option, of a contract of 
Mar. 14 1894. Chicago Great Western RR. also uses the bridge under a 
20-year contract dating from Jan. 1 1923, at an annual rental of $18,000. 
Stock, $60,000. A new first mtge. of $100, oe was made May 1 1923, and 
bonds issued as of that date.—V. 116, p. 55.—(V. 118, p. 1910.) 


LEAVENWORTH & TOPEKA RY. wer ott worth to Topeka, 57 
miles, including 11 miles trackage at terminals. The railicay was bid in at 
— osure sale on May 10 1918 for $80,000 by residents along the line and 

turned over to the present company, incorporated in Kansas on May 15 

1538. with $100,000 stock In $10 shares. The special benefit district aleng 

his road in Jefferson and Leavenworth counties voted a $75,000 bond Ip 
Bae. 1919 for improvement of road bed and equipment of the road. 


OFFICERS.—Pres., J. E. Waddill, Kansas City; V.-P.. Otto B. Gufler, 
Topeka; Treas., George W. Hanna, Clay Centre; Sec., E. Y. Blum, Leaven- 
worth, Kan.—(V. 114, p. 947.) 

LEHIGH & HUDSON RIVER RY. CO. (THE).—Owns from Maybrook 
on Central New England Ry. to Belvidere, N. J., on the Penn. RR., 73.9 
miles, and from Phillipsburg, N. J., to Easton, Pa., .70 m.; trackage, Penn. 
RR., Belvidere to Phillipsburg, 13.3 m.; D. L. & W. trackage, Andover 
Jct. oe Port Morris, N. J., 8.7 m.; total op. 96.6 m. V. 79, p. 269; V. 94, 
p. 4 

BONDS.—The stockholders voted Bont. 10 1920 to increase the author- 
ized capital stock from $1,720,000 to $5,000,000. Stockholders were given 
the right to subscribe at par to $2,987,000 new stock to the extent of 173.7% 
of holdings. Proceeds were used to pay and discharge the principal of 
the entire mortgage debt of $2,587, “005; and to pay and discharge all the 
debenture bonds of R , the remainder of such increased capital of 
$293,000 to be held in the treasury. 

The stockholders prior to such increase were to have the option and right 
to take and pay fer at par a pro rata amount of such Increased stock 
proportion to the number of shares of stock held. 
sa a= yt — |1912. 1913. 1914. 1915. 1916. 1917. 1918-23 

_f eee f 4 4 4 8 S&Ghextra 12 See text 

On Jan. 1 1918 paid a stock dividend of 28. 36%. to represent surplus 

xpended on the propesty Pe to gare 1912, thus increasing the capita! 
stock to $1, 720,000. “Pe . In Dec. 1918 a dividend of 6% was 
declared and paid on Fete 1 aot June 1919 and Dec. 1919 pald 6% 
Oct. 1920 paid 6%; Mar. 1921 paid 6%; June 1921 paid 4% and 6% ov 
new stock from date of issue to June 30: ‘Dec. 1921, 4% on {ncreased ean 
italization; June 30 1922, 4%; Dec. 29 So § on June 30 1923, 4%; Dec. 29 
1923, 4% and 2% extra; April 15 1924, 


ANNUAL — a “—. year "1923: 


Dec. 31 Year. Gro . &c. Dividends. Bal., Sur. 
1923......$3, 117, 709 $92 670 $870, te 5 $245 5,802 $470.700 $154,242 
5,032 348,640 209,998 376,560 def.237,918 


, 2.412.760 
For latest 


mm. Earnings Section” (issued monthly). 





LEHIGH AND NEW ENGLAND RR. CO.—Main line, Hauto, Pa., 
to Hainesburg Jct., : 66 miles; Swartswood Jct., N. x to N. Y: 
State line, 21 m. e. Y, 89 m.; total owned, 176 miles; leased, v m. 
trackage rights, 96 m.:; total, 280'm. Owns majority of stock. 78. 
p. 1781, 1962; V. 91, p. 1386. Supreme Court decision, V. 110, p. 1316. 


SECURITIES.—Stock auth., $7,500,000; outstanding Dec. 31 1923. 

,800,000, nearly all owned by Lehigh Coal & Nav. Co.; par, $50. 

DIVIDENDS.— oo 1917. 1918 1919 1920. 1921. 1922. 1923. 
Per cent ......-.... 1 0% 0 % 3 b00 08 


$15, 000 000 auth.), $1,000 
@ reserved to ye the Ist 5s a. $10, ,000 for future purposes. V. 


102, p. 976, 1060; V. 99, p. 49, 674. 
REPORT .—For yn in V. dis. p. 2304, showed: Gross, $5,843,136; 
net ry. oper. income, $1,149,814; other income, $258,361; deductions, 


$441.191; dividends, $204,600; bal., sur., $762,984. 
“ Railway Earnings’’ Section (issued monthly). 
Pres., Samuel D. Warriner; V.-P. & Gen. at Rollin H. Wilbur 
V.-P. & Gen. Counsel, Wm. Jay Turner; Sec. reas., Henry 7 Pease; 
Comp.,E.M. Reynolds, 437 Chestnut St., Phils, Pa. —{V. 118, p. 2304). 


we ttian VALLEY RAILROAD CO.—Oper. Dec. 31 1923, 1 ‘oe miles, 


Main Line (fee, or all stock owned), | Leased 
Jersey City to Buffalo_..____-. 448 | Treckage 
Branches (fee or all stock own'd) _735! 
Second track, 609 miles; 3d track, 102 miles; 4th track, 45 miles; industrial 
track, 304 miles; yard tracks and sidings, 1,078 miles. 


By an arrangement with the Pennsylvania RR. Co., its passenger 
terminals at New York and Jersey City have been used by this compeny 
since the termination of Government control. 


HISTORY, ETO.—V. 91. p. 4 6 

Black Tom decision, V. 107, 2008; V. 108 
1089, 1816; V. 112, p. 2305, 2748, V.113,. p. 2185. 
p. 683. 

COAL PROPERTY.-—Lehigh Valley RR. Co. on Dec. 31 1923 owned en- 
tire $9,465,000 stock of Lehigh Valley Coai Co. Coxe Bros., see ‘Bonds.’ 


Pres. Loomis in Dec. 1920 was quoted as saying that the Lehigh Valley 
Coal Co. has one reserves amounting to between 700,000.000 and 1,000.- 
000 tons. - 111, p. 2324; compare also V. 113, p. 1772. 


." Jan. 1912 the Lehigh vanes Coal Sales Co. was inco 
om div. oeene and Lehigh Valley Coal Sales Co. under 
. 94, p. 123; V. 92, p. 956; V. 95, p. 487, 478. 


The company on Feb. 7 1923 filed with the U. District Court for the 
Southern District of New York an amended plan - the segregation of its 
coal properties pursuant to a decree of the Court entered Feb. 24 1921 
(V. 112, p. 849). The plan is a modification of the original plan filed with 
the Court in Oct. 1921 (V. 113, p. 1574), to which the Attorney-Genera) 


For latest earnings see 


Pp. 973, 2122: V. {10, | 


Coal rate case, V. 


See 
Todustrials 


of the United States filed several objections (V. 113, p. 1674, 1987). A 
final decree was signed by Federal Judge Learned Hand on Nov. 7 1923. 
The plan, given in fullin V. 116, p. 576, and as supplemented by the final 
decree, V. 117, p. 2109, provides as follows: 


1. The Lehigh Valley Coal Co. will create a new $40,000,000 50-year 
mortgage carrying 5% interest and protectea by adequate sinking fund 
arrangements. This mortgage until Jan. 1 1933 will be a second monepeee 
on a small part of the coal company aPecoeee. and thereafter will 
first mortgage on all its properties. the bonds $15,000,000 will be sold 
at once and the proceeds paid over to the Lehigh Valley RR. in satisfaction 
of all indebtedness on account of advances for capital expenditures aod 
otherwise in the past. The proceeds will be devoted by the railroad com- 
pany to the improvement of the railroad properties pledged under its gen- 
eral consolidated mortgage of 1903, the income from said fund, however, 
in the meantime to be received by the railroad company and used for general 
purposes. 

The remaining $25,000,000 of bonds provided for by the new yo 
Valley Coal Co. mortgage will be reserved for the purpose of retiring t 
present outstanding bonds of the Lehigh Valley Coal Co. when due—that is, 
on Jan. 1 1933—to the extent not provided for by the then existing sinking 
fund. The mw By Valley Coal Eo. bonds now outstanding amount to 
$11,514,000, and it is estimated that the sinking fund, which now amounts 
to $2,871,000 par value of securities therein, will by Jan. 1 1933 with 
accumulations and additions have a value of at least "35 5,000.000, so that 
the bonds then to be paid off from new funds will not amount to more than 
$6,500,000. This will leave approximately $18,500,000 of the new mortgage 
bonds of the coal company available for improve ments or other capital 
expenditures by the coal company as occasion may demand. 


2. an {$9.465,000] stock of the Lehigh Valley Coal Co. is pledged with 
the Girard Trust Co. of Philadelphia, as trustee under the railroad com- 
pany’s general consolidated mortgage of - 30 1903, which mortgage 
matures in 2003. The railroad company will sell for $1,212,160 all of its 
right, title and interest in the equity of redemption which it owns in said 
stock, also voting rights and dividends payable thereon, to a new trustee 
which will issue certificates for 1,212,160 shares of interest therein carrying 
voting rights and dividends, thus making certificates on the basis of one 
share of interest in —_ Valley Coal Co. stock for each share of Lehigh 
Valley RR. stock, both common and preferred. The shareholders of 
the railroad company will be given the A gt by ~— new trustee to subscribe 
to said shares of interest at the rate of per share. Shares of interest not 

subscribed for on or before April 15 1924 will be sold by the new trustee 
to the Lehigh Valley Coal Co. at the rate of $1 per share. 
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RAILWAY STOCKS AND BONDS 


| Last Dividend Places Where Interest an@ 





D COMPANIES Miles Date Par Amount Rate When 
|For antiaan: He see notes on page 6) Road Bonds Value Outstanding % Payable and Maturtty | Dividends are Payable 
Lehigh Valley—Common stock $80,000,000_._.-- G a ee $50 $60,501,700 7 —J Apr1’24 1%% Checks mailed 
Preferred stock 10% (V 79, p 151, 269) -------- ap ene ess 50 106,300 10 Apr 1 '24 24% do 
First mortgage extended in gold in 1898_GP.xc&é&r 286 1868 1,000 ,000, 4¢:°-J3J & DJunel 1948 ’ 
Consol M $40,000,000 annuity $2,538,000 37 nes $17 te ' oott mee 42 .GO0.000 4K & 6 z & p Erredeemenio Culp often, 308 es 
General Consol mtge\ $150,000,000 gold-.GPxc*&r ‘ , c 953, g Y May ° 
do oO et be 7 317 1903 1,000 &c 20,697,000 4% 2M & N May 12003 & Co, New York 
Coll trust bonds $500,000 due a a, see textGP.xc® &r ---| 1905 000; 1,532,000 4¢ F & A <Aug’'24-Feb 26) 
Coll trust bonds call 103 Sept 1923 or aft_xxxkc*&r* --- 1918 1,000 &c 15,000,000 66 M& 8 Sept 1 1928 do do 
Bonds of Controle roperttes— 
high & N Viet M gold guar p & 1____Mp.xc*&r 115 1895 1,000, 2,000,000 4g M & S Sept 11945 Of. Phil,&JPM&Oo,N Y 
Lehigh Valley Ry ist \ gu k i (end) GP:xe*ar 514 1890 1,000, 15,000,000 4%e¢3 & JdJuly 11940 do do 
Lehigh & Lake # ist M $: 106.000 g Usm.xc*&r_- 11 1907 1,000, 3,000,000 44% ¢M & SMch 11957 do do 
Lehigh Buffalo Term Ry Corp Ist M bonds-----.--. ---|_1916 1,000 625,000 4% \M & N Nov 1 1966 do do 
Further Pa 000 00 ledged under coll trust of 1918. See text 
Lehigh Vai Term lst Me guar p & iend__Ce.xc*&r 28 1891 1,000; 9,999,000 5¢ A & OOct 11941 of..Phil, &JPM.NYy 
Easton & Nor Ist M g guar by Leh Val_GP.xc*&r 13, 1895 500 &c 51,000 4%e¢M & N'Nov 11935 do do 
Middlesex Valley Ist mtge $600,000 gold__.Ce.zc* 29) 1892 1,000 200,000 5¢ M & N Nov 11942 Of. Phil &J P M&Co,NY 
Pa & N YCan&RR—Cons gu (text) (end)..GP.xr 136, 1888 1,000; 8,500,0004,4%,5A & OApr 11939 Lehigh Valley RR. Phila 
LV Coal Co Ist M $12,000,000 g s f not dr__xc*&r eon! See 1,000; 10,114,000 56¢ J & JJan 11933 J P Morgan & Co,N xi 
do EEE Si ews! SED 1,000; 1,400,000 4g J & JJan 1193 and Drexel & Co, Phi 
Delano Land lst M g gusf (V 90, p 1617).__GP.x ---| 1891 1,000 12,000 56g J & JJan 11932 o’s office, N Y & Phila. 
Oons Real Est 1st M $2.600.000 (V 83,0702).-Usm| ---| 1906 1,000 In treasury; 4 P & AlFOO LISS | cocccccnccecsesccvnce- 
L V Harbor Term Ry Ist M g 5% series guar p & i | , 
red (text) - kxxxc*&r*| -.-- 1924 500 &c| 10,000,000 5g |F & AjFeb. 11954 New York & Phila 
Lexington Union Station—Preferred stock (see text)-; --. ---- 100 390,600) 4 \J & dJiJan 21924 2% Office. Lexington, Ky 
gonier Valley RR—lst M $300,000_-_.-------.- x 16 1913 1,000) 150,000 6 M & N May 1 1943 Mellon Nat Bk, Pitteb 
ime Rock—Consolidated refunding mortgage gold-_- Mel esee 1,000) 4u0,000i 4¢ J & J July 11929 Portland, Me 
Litchfield & Madison—First mtge $1,000,0( ola_x 44 1904 1000, 1,000,000) b¢ iM & N\Nov 11934 \Central Union Tr Co, NY 
Little Miami—Stk original gu8% 99 yrs PC&StL-| -..) --.- 50) 4,837,390) 8 3-5 Q—M 10 See text |Office, Fosdick Bidg, Cin 
Special guaranteed betterment stock ($5,000,000)--, ---| ..-.- 50! 4,908,300) 4 ‘Q—M 10 See text { do do 
General mortgage $10,000,000__-...-....-..--- Zz} .--| 1912 1,000; 1,026, ‘4 IM & NNov 1 1962 \Warmers'Ln&TrOo, N Y¥ 
Little Rock & Hot Sp West—See Missouri Pacifican d Chic). R. I. & Pac. | 
LittleSchuyikill Nav RR & Coal—Stock (rental guar) cane 50, 2,487.950 5 J & JJan 15'24 2% Office, 410 Walnut, Phila 


| 


| 
| j | 
| 





Shareholders of the railroad company who subscribe and buy shares of 
interest as aforesaid will be obliged to dispose of their said shares of interest 
on or before Dec. 31 1927 unless in the meantime they shall have disposed 
of their railroad company stock. Neither the railroad qempeny nor an 
corporation controll by it, nor any person acting in its interest, s 
acquire by purchase or otherwise any of said shares of interest. 


3. All certificates for shares of interest as above stated shall, at the time 
of sale, be registered by the Lehigh bine d Coal Co. in appropriate form, 
in the names of the purchasers or their nominees, upon information furnished 
by the trustee, and thereafter transfer may be made only on the books of 
the coal company 


4. The Girard Trust Co., as trustee under the general consolidated mort 
gaze, holds the legal title to all of the coal company stock and gives the 
railroad company a proxy to vote the same, the giving of this proxy being 
dependent upon there being no existing default under the mortgage. After 
the sale of the railroad omeeny © uity in the coal company's stock, as 
stated above, the trustee holding said equity will exercise its voting power 
for the benefit of and at the direction of the owners of the shares of interest, 
that is to say, the registered owners of the coal certificates as shown by the 
transfer book of the coal company will exercise their voting power ex- 
clusively through their trustee. 


5. by the maturity or termination of the general consolidated mort- 
gage, the stock of the Lehigh Valley Coal Co. will be available for dis- 
tribution to the then owners of said certificates of interest and will be 
distributed to them accordingly, each certificate of interest entitling the 
holder to a pro rata share of the coal company’s stock. 


6. The [$2,910,150] stock of Coxe Brothers & Co., Inc., will remain 
in pledge under the collateral trust agreement of Nov. 1 1905 until the 
maturity of that agreement on Feb. 1 1926, except that the voting power 
in the meantime will oe assigned to a trustee to be appointed by the District 
Court. At the maturity of the collateral trust agreement, the stock will 
be sold by the Lehigh Valley RR. 


7. The [$1,500,000] stock of the Delaware Susquehanna & Schuylkill 
RR. will remain in pledge under the collateral trust agreement also until 
the maturity of the agreement on Feb. 1 1926, the voting power in the 
meantime to be assigned to a trustee to be appointed by the District Court. 
In the meantime application will be made to the Inter-State Commerce 
Commission for authority to merge and consolidate this company with the 
Lehigh Valley RR., in accordance with the provisions of the Inter-State 
Commerce Act which permits authority to be granted notwithstanding 
the status of the petitioners under the Federal Anti-Trust Laws. 


8. The Lehigh Valley Coal Sales Co. will negotiate and enter into a 
lawful sales contract with the mining companies (Lehigh Valley Coal Co. 
and Coxe Brothers & Co., Inc.). 


DIVS. > 06. ‘O7-"10. ‘11-'14. 1915 0°18 °19 '20-°23 °24 
Per cent...... 4 4 6y'ly. 10p5rly. 10 yrly. 8% 7 yrly. text 

In Feb. 1912 also an extra cash dividend of 10%, applicabie if desired 
to subscription for stock of new Leh. Val. Coa] Sales Co. In July 1919 
the common dividend was reduced from 24% to 1%% quarterly. Oct. 
1919 to Apr. 1924, 1%% quar. 


BONDS.—Gen. Consol. Mtge. of 1903 is for $150,000,000 bonds, bear- 
ing not to exceed 5% int., covering the entire road, the stock of the Lehigh 
Valley Coal Co. and other stocks owned. On Dec. 31 1923 there were 
Outstanding in the hands of the public, $20.697.000 434s and $26,953 - 
000 4s; in treasury, $1,000,000 4s, $12,686,000 4s and $26,000,000 
5s; balance reserved to retire underlying bonds. Old bonds may, how- 
ever, be extended, if necessary, for not over 2 years. Provision ma 
be made at time of issue of bonds thereunder for right to convert into stock 
at pleasure of holder not over $25,000,000 at any one time outstanding. 
V. 103, p. 586; V. 102, Bs 1346, 1436; V. 97, p. 1823, 1898; V. 99, p. 477; 
V.77, D. 824; V. 78, D. 287; V. 79. p. 1642; V. 82, p. 1380; V. 86, p. 1343; 
V. 88, p. 1372; V. 81, p. 211; V. 108, p. 2241. See also collat trust 6s below 

The purchase of stock of Coxe Bros. & Co. ($2,910,150) (V. 103, p. 587) 
and of Dela. Susq. & Schuylkill RR. in 1905 was financed by an teas of 
319.000 ,000 coll. trust 4% bonds, to be retired by $500,000 semi-annual in- 
stallments and secured by deposit of those stocks with trustee. Bonds 
subject to call as a whole at 1 24; or in order of serial numbers. V. 81. 
1175, 1242, 1376; V. 82, p. 100; V. 83, p. 702; V. 84, p. 1428; V. 88, p. 452. 

The $15,000,000 Collat. Trust 6s of 1918 (V. 107, p. 905; V. 108, p. 878, 
1715) were secured by collateral (subject to substitution under vestslasiona} 
viz.: (a) $4,000,000 Lehigh-Buffalo Terminai Ry. lst M. 44s, due Nov. 1 
1966 (guar. p. & |. by Lehigh Valley RR. V. 108, p. 1715); (b) $2,600,000 
Consol. Real Estate Co. Mtge. 4s, due Feb. 1 1956 (guar. p. & |. by Lehigh 
Valley RR.); (c) $17,400,000 Lehigh Valley RR. General Consolidated Mtge 
gold bonds, due May 1 2003. ° 

GUARANTIES.—Lehtgh doggy | Ratiway Co.—Owned Buffalo, N. Y., 
to near Sayre, Pa., 174.48 miles, double track, and branches, 339.74 miles 
in all 514.22 m., covered by $15,000,000 mtge. of 1890. but in 1903 and 
1905 consolidated with other sub. cos. and In 1907 absorbed the Lehigh & 
Lake Erle. Stock, $11,745,000, all owned by Lehigh Valley RR. Mort 
abstract, V. 51, p. 114; V. 77, p. 147, 972; V. 81, p. 784; V. 84, p. 13 ; 


Lehtgh Val RR. Co. of New Jersey.—Owned double-track road from 
Phillipsburg, N. J., to Jersey City, and branches, with about 125 acres at 
ersey City and a large water front, &c. Total mileage, 124 miles. Stock 
outetandin 73.12;506.000, all owned by Lehigh Valley RR... which in 1914 
eased r or % . Dp. > V. 53, p. . ; V. 81, p. 784; 
V. 83, p. 703: V. 98, p. 1845, 1920. ° . 
Penn. & N. Y. Canai & RR.—Leased for 99 years from Dec. 1 1888 te 
Lehigh Valley, which has assumed its debt and owns all its stock. Consols 
tnoclude $4,000,000 5s, $3,000,000 4s, $1,500,000 4%s. V. 22 p. 950. 


Seneca County Ry., $500,000 gu. bds.; none sold Dec.31 1923. V.79, p.1271. 
Lehigh & Lake Erte mortgage ($3,000,000) covers 11 m. double-track ter- 
A he 211: V. 83, p. 702 


minal road at Buffalo. 


Dd. - Nowa of 
Lehigh Valley Ry. Co. 1248; V. 85, p. 312; V. 87. pD. 817. 818. 





Lehigh Valley Harbor Terminal Ry.—Incorp. in N. J. in 1916 to provide 
additional terminal facilities upon New York harbor. The first mtge. 
bonds of 1924 are redeemable, all or part, on 60 days’ notice at a premium 
of 5% on Feb. 1 and Aug. 1 1944, and thereafter on any int. date, said 
premium to be reduced by % of 1% commencing Feb. 1 1945, with a like 
additional reduction commencing on Feb. 1 of each year thereafter until 
maturity, in each case with accrued int. A lease, which will be for a term 
extending beyond the maturity date of these bonds, will provide for an 
annual rental sufficient to cover expenses and interest charges of the ter- 
minal co., and will provide that the Lehigh Valley RR. shall maintain the 
pagers and equipment in good condition and shall pay all taxes assessed 
against it. See V. 118, p. 202. 


REPORT.—For 1923, in V. 118, p. 19. showed: 


fear to Dec. 31 
Rev. from Operations— 1923. 1922. : 
Coal freight_- - $28 626,580 $17,333,548 








i921. 1920. 
$29,741,132 $26,407,550 
0,02 





Merchandise freight..__ 34,496,241 33,279,173 32,639,473 35,321,310 
ln aia a RIE 7,406,346 7,022,954 7,700,392 7,865,7 80 
Mail express, &c_--_---- 5,405,986 4,783,214 4,916,802 5,629,222 
Total oper. revenue__$75,935,154 $62,418,889 $74,997,799 $75,223 862 
Operating income_____- $6,853,697 $1,408,999 $5,692,959def$7349,231 
Other income---_-____- 9,583,294 4,832,641 12,234,300 16,446,297 
Total income____--.__. 16,436,991 6,241,640 17,927,259 9,097,066 
Income Charges— : 
Hire of equipment------ $428,675 $1,066,941 $145,149 Cr.$492,671 
Joint facility rents_..___ Cr.148,099 Cr.248,026 Cr.294,709 Cr.136,945 
Rent for leased roads... 1,870,970 1,939,802 2,158,863 2,188,766 
Miscellaneous rents-_--- 315,893 331,406 341,957 366,497 
Miscell. tax accruals__ - 528,067 322,884 278,023 312,655 
Interest on funded debt. 4,407,731 4,483 ,532 4,528,726 4,580,839 
Int. on unfunded debt-_- 115,066 51,030 31,128 393 362 
Misc. income charges- - - 332,072 285,318 687 ,324 287 ,599 


$8 232,887 





“I 


Total deduc. frominc. $7,850,3 $7,876,461 $7,500,102 
s] 


90 37 ' 
Net income----- -. $8,586,612def$1991,247 $10,050,798 $1,596,964 
Divs. shown in profit & a 
loss account — $4,245,749 $4,245,749 $4,245,749 $4,245,749 
For latest earnings, see “‘ Railway Earnings Section’’ (issued monthly). 
OFFICERS.—President, E. E. Loomis; Vice-Pres., J. A. Middleton; 
V.-Pres., F. L. Blendinger; V.-P. & Gen. Counsel, E. H. Boles; V.-P. & 
Compt., C. E. Hildum; Sec., D. G. Baird; Treas., A. F. Bayfield. 
DIRECTORS.—H. S. Drinker, Fred M. Kirby, Alfred H. Swayne, Ed- 
ward 8. Moore, Daniel G. Reid, Samuel! T. Bodine, Henry B. Coxe, Harry 
©. Trexler, Morris L. Clothier, George T. Slade, J. F. Bell, J. Wm. Robbins, 
E. E. Loomis (ex-officio). Office, Philadelphia, Pa.—(V. 118, p. 2179.) 


LEXINGTON & EASTERN RY.—See Louisville & Nashville. 


LEXINGTON (KY.) UNION STATION CO.—Owns passenger station. 

Common stock, $15,000, owned two-thirds by Louisv. & Nashv. and one- 
third by Ches. & Ohio. There has been authorized $500,000 of 4% 
sumulative (non-voting) preferred stock, secured by mtge., and rentals paid 
by above-named roads on basis of passenger cars. Pres., W. A. McDowell. 


LIGONIER VALLEY RR.—Latrobe to Ligonier, Pa., 10.3 miles; Ligo 
nier to Fort Palmer, Pa., 5.7 m.; total, 16 miles. 

Stock, $500,000; par $50. Dividend, 25% in stock paid May 1 1913. 
{n year 1913-14 6% deferred dividend and 6% regular were paid. Bonds, 
see table above. For year ending Dec. 31 1923, gross, $323.373; net oper. 
income, $81.980; other income, $20,698; int., rentals. &c., $40,699; divs. 
(6%), $30,000; bal., sur., $31,979. Pres., J. R. Mellon; V.-P., T. A 
Mellon; Sec., R. B. Mellon; Treas., R. K. Mellon. Office, Ligonier, Pa. 


LIME ROCK RR.—Owns road in and around Rockland, Me., 1l m.e 
srackage, 1 m.; total. 12m. Stock, $450,000; controlled by the Rockland. 
Rockport Lime Co. of Maine (V. 92, p. 960). Div. in 1905-06, 5%; 1906- 
17, 5%, of which 3% from accumulated surplus; 1907-08, 214%; 1908-09» 
5%; 1909-10, 44%; 1910-11. 34%; 1911-12. 244%: 1912-13, 447; 

14%; 1914-15, 1%%; 1915-16, 135%; 1916-17. 3%; 1917-18, 
3, none. Office, Rockland.—(V. 82, p. 1380.) 

LITCHFIELD & MADISON RY.—Owns Litchfield Jct. to Madison» 
Ill., 44 m.; trackage, 1 m.; total,45 _m. Stock, common, $500,000: pref.- 
4% non-cum., $500,000; par, $100. For 1923, gross, $767,262; net oper: 
income, $144,296; other income, $68,470; int. & rentals, $54,016; bal.» 
ony a oa James Duncan, Alton, Ill.; Treas., 8. D. Wheeler- 
—(V. S * ; 


LITTLE MIAMI RR. CO. (THE) .—(See Maps Pennsylvania RR.)—Owns 
Cincinnati, O., to Springfield, O., 84 m.; branch, Xenia, O., to Dayton, 
O., 15 m.; Dayton, O., to Ind. State line, 36 m.; leases Columbus & Xenia 
RR., Xenia, O., to Columbus, O., 52 m.; Cin. St. Con. RR., 2 m.; Rich- 
mond & Miami RR., Indiana State line to Richmond, 5 m.; total, 195 miles. 


LEASE.—On Dec. 1 1869 leased to Pittsburgh Cincinnati! & St. Louis 
(now Pittsburgh Cin. Chicago & St. Louls RR.) for 99 years, renewable for- 
ever. The Penna. RR. Co. is a party to the contract and guarantees its 
faithful execution. Rental is 8% on $4,943,190 original stock, 4% on bet- 
terment stock and int. on debt; $105,800 stock isin treasury. V.84,p. 51, 
815; V. 86, p. 857; V. 104, p. 73. 

Beginning Dec. 1899, 1-5% extra paid on com. stock each Dec. and 
June, and with 1912 1-5% also in Sept., from surplus invested funds, 
making 


div. 8 3-5% yearly. 
BONDS.—The Genera! 4s of 1912 ($10,000,000 autn. issue; Cent. Trust 

) are to bear not over 4% int., and 

have afirst lien. V. 112. 5 


& Safe Dep. Co. of eee, ° 
For 1923, gross income, $815,918; deductions, $196,964; dividends, 
$612,331; bal., sur., $6,623.—(V. 112, p. 562.) 

LITTLE SCHUYLKILL NAVIGATION RR. & COAL.—Owns from Port 
Clinton to Tamanend and Reevesdale, 31.44 miles; 2d track, 26.47 m.; total, 
91.71 miles. Re-leased on Dec. 1 1896 to Phila. & Read. Ry. for 999 years 
and rental reduced from 7% on stock to 5% gold from Jan. 1 19074 











May, 1924.] 
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RAILROAD COMPANIES | Mtles| Date Par Amount Rate When | Last Dtvidend | Places Where Interest and 
[For abbreviations, &c., see notes on page 6) | Road | Bonds Value |Outstanding % Payable | and Maturtiy Dtvtdends are Payable 
Live Oak Perry & Gulf pyre ® rtgage.....- x 83) 1912 $1,000 $689,000 5 A & O/Junel 1942 Safe Dep & Tr Co, Balt 
LFueadn tok road Co (The) 0,000ereSe)Ce.v| 156/ 1881 | 1.0001 4.730.000 6@5¢ | Q—J \suly 11098 Treas 
mortgage (gold) e 5s y| A 4 Ju 1 P 
General mortgage gold.........-....-..-.- Ce.vc* 163; 1888 1,000} 3.000.000 4¢ J & D June 1 1938 do cane Be =. ne 
Stewart Line mtge rn 1932 for $500,000 gold ___Cev 18) 1892 1,000 332,000 4¢ JT & D\June 1 1932 Treas ame RR oo, NY 
Debenture ($1,500,000) gold not subject to call_--z ..-| 1894 1,000; 1,135,000 5g J & Di\June 1 1934 do&Lon 
Bklyn &Mont 2dM assu BusSta to E’tp’t & brsCe.zc*| 76 1888 1,000 600,000 5g J & DJunel1 1938 do do 
L. [. City & Flushing M gold assumed one Fes 19; 1887 1,000 650,000 5¢ M & N May 1 1937 do do 
New York Bay Extension Ist M ass $200,000-__-- Zz) 6 1893 1,000) 100,000 5 J & JiJan 11943 do do 
Montauk Extension $600,000 Ist M ne er 21) 1895 1,000} 315.000 65 J & J Jan 11945 do do 
Unified M gold callable at 110 $9,673,000.Usm.xc&r| 316) 1899 1,000; 3,561,000 4¢ M & S Moh 1 1949 do do 
Refund mtge $45,000, 000 gold gu p & t.-Eq. xc* &r| 316; 1903 500 &c| 26,375,000 4¢ M & S$ Mch 1 1949 do do 
Debent call aft Nov 1'22 at1024_-Usm. yyxct&re - «est Se 100 &c!} 5,202.100 5a \M & N/May 1 1937 do do 
No Sh Br con M(assumed)$1,425,000 gu p&i_Ce.vc* 30, 1892 1,000) 1,262,000 og | Q—J |Oct 11932 Treas Penn RR Oo, N Y 
N Y & R B Ist M(assumed)$984,000 guar p & i.-Ce| ---.| 1887 1,000 883,000) 5g M & S Sept 1 1927 do do 
Oo ES eS a Ee eee ---| 1920 | Various} 165,984!) 6 IF & AjAug 1 1925 Treasurer. Philadelphia 
Equipment trust Series B $94, 000 due yearly_____- ons) MBAE ka 282,000) 4% FF & A $~ 1925-27 Fidelity Trust Co, Phila 
do do Series 4 $138,000 due yearly- FP ---| 1920 1,000; 1,104 ‘000) 6 iF & A: g 1 ‘24 to '32/Fidelity Trust Co, Phila 
do do Series due $398,090 ann__ _F wast Bee 1,000) 784.000 6 iJ & D > ee 1 1932] Fidelity Trust Co, Phila 
do do Series E due $114,000 yrly_FP.c* --| 1923 1,000} 1,596,000 5 iM & N To May 1'38 _ /|Fidelity Trust Co, Phila 
dc do (issued to Govt) due $279,489 yrly_-G one) BORD |~wnceee 3,074,389 GS Ss 16 [FO FO0 BD TG) ccccdsctdiessscesvccesce 
Leised and Controlled Lines, Principal or Interest |Guara | nieea. | 
N Y B & Man B Ist cons M $1,726,000 gold 8... 19; 188 1,000; 1,601,000 5¢ A & OOct 11935 Treas Penn RR Co. NY 
Los Angeles & Sale Lake 5 Sk 
San Pedro Los A & Salt Lake Ist M $70.000.000 000. Gx, 1,038) 1911 1,000) 59,022.000 4g 5 & 3)Juty 1 1961 Guaranty Trust Co, N ¥ 
Louisiana & Arkansas—Stock $7,000. authorized.| 302) -... Ne | eg Sep 15'11 14% %/|Checks mailed 
ret mortgage $7,000,000 gold (text) . G.xc*&r| 302, 1902 1.000} 3,757,000 5¢ M & S Sept 1 1927 Guaranty Trust Co, N Y 
Equip notes Ser “D”™ due $13.000 semi-ann_..... G| --.| 1920 100 26.000 6 - @ Cie See OE cccdcccccnsssaosnneece 
uip certificates Series ‘‘J’’ due $6,000 semi-ann--| aciat BE ln eemmaue SR vc iniichuelusinaucna 'To I I i a 
Leuisiana & North West RR—Underlying M goid --%| 35| 18965 | 1,000 100,000 568 J & JIJJan 1194 Boody, McL & Co. N Y 
First mortgage $10,000,000 gold___._._-- St.xc*} 115) 1905 1,000! 2,084,000 56¢ (A & O/Apr 1193 Metropolitan 1 pid Co,NY 
Lewisiana Ry & Nay—First M goild__-_.__ xxx F.c&r| 334) 1903 | ,00U} 10,361,000 4% e3 & dJiJuly 1 1953 See 
Lonisiana Sere ist M g red at 105 -...-... Ce.xc 45 ri" | 500 250.000 5 \M & S/Mch 1 1950 R Winthrop % x00, NY 
i, => se eae ee ical 22. lonwewnn Ee EES LET he METI e eee ° 
Legisy Head & i Louis—Ist M $2,500.000 Se L 181) 1896 | 50u| 2, »UU0U 5¢ \J & J\July 1 1946 L&N RROCo, N Y 
at Consol M $5,000,000 gold_......-.......-- 181; 1915 |-e-e---- 700,000 Se tesasiea Oct 1 1965 New York 
| 
| 
| 
DIvs — 2 ‘ll. So "24. “16. ° 16. "17. '18. "19. "20, '21. "}- 23. For latest earnings, see ‘Railway Earnings Section"’ , geord monthly). 
Bimce 1903 % Bi 5% 5 56 6 5 5 4% 5 Chairman, R. 8S. Lovett; Pres., Carl R. Gray; V E. Calvin, 
pays ; and Tenuiiadion diucnine. —(V. 113, p. 2504. y H. M. Adams and H. W. Clark; Treas., E. G. Smith; Sec., Thomas Price. 


nie OAK PERRY & GULF RR.—Owns Live Oak to Mile Post, 
«, 42-0 —s: Mayo Junction to Alton, Fla., 14.41 m.; branches, 2.28 m.; 
care e, 1.5 m.; yard tracks, &c., 9.53 m.; - total, 98.72 m. Stock auth., 
$2, 000. 000; suintenaine. $600,000; par, $100. Bonds, see table. For cal- 
endar year 1923, gross, $352.232; net operating income, $121,404; other in- 
come. $25,685; interest, rentals, &c., $53,745; oes sur. $93, 344; divs., 
24,000. Pres., , a Hargrett; Sec. & Treas. - wee Be Hopkins. Office, 
Live Oak.—(V. "aya, p. 854.) 


LONG ISLAND RR. CO. (THE).—Operates the steam surface roads of 


Long Island. 
Miles. Leases—(*Which see.) 


Miles. 
Main line—L. I. City to Greenp't $4! N. Y. Bklyn & Man. Beach*... 18 


Long | ee City to Montauk~-.115 i) SUORGROD TUM. cnaccnnccseses 

SO ea 5 — 

Nassau E - as i RRA sae 9| Total Dec. 31 1923_-.------_- 397 
Also owns the entire capital stock of Northport Traction, Nassau County 


Ry., Glen Cove RR. and Ocean Electric Ry., having combined mileage of 
15.97 miles, and through the Long Island Consolidate Electrical Companies 
(whose entire $25,000 capital stock is owned, none of the $10,000,000 of 
collateral 4'4s of 1905 being outstanding) a one-half interest in N. Y. & 
Long Island Traction Co., 42 -- and Long Island Electric Ry., 26m. V. 
89. p. 598; V. 90, p. 1040; V. 106, p. 396, 499, 2222. 


PLAN .—In 1917, the minority shareholders oe Seven generally surrendered 
their holdings, the Penn. RR. Co.: (a) yy my in oouyomens of the approxi- 
mately $30, (00,000 of indebtedness due it y the L. I. RR. Co. (consisting 
chiefly of 4% debentures), $5,202,100 new 5% MAS debentures, and for 
the remainder capital stock at Bg Lt Ss, 202,100 5% debs, in exchange 
for minority stock, $ for $. . i: oui 166, p. 2222. 

The debentures will be secur oa 'b mortgage on the prop- 
erty. V. 104, p. 633, 863, 1146, 1263. < 899. 2238, 2452. 


STOC K.—Authorized, $40,000,000; outstanding $34,110,250, of which 
a lone oa Dec. 31 1923 owned $34.069.600. V. 104, p. 361, 1899; 
5, Pp + 
DIVIDENDS.— ‘ff ‘82. °83- 90. "91. "92. "93. ‘94. "95. ‘96 None 
Per cent 1 5 4 4 since. 


P 1 4y 4 yy 

BONDS.—The Refunding 4s a 503 hk 000, 000 TE issue, are 
sxcured by a lien on the entire road, subject to $17,863,420 outstanding 
old bonds, to retire which an equal amount is reserved; remainder guar- 
anteed as to prin. and int. by the Penn. RR., were sold, the proceeds to 
be used for various Improvements and additions In connection with the 
Pennsylvania tunnels to and through New York City, principally for addi 
tional! terminal facilities at Bay Ridge and Long Isiand City and for a double- 
track connection with the New Haven road, for additional terminals, tracks 
equipment, and to retire old wants, V. 78, p. 583, 1549: V. 79, : 
V. 80, p. 1111; V. 81, p. 211; Be B- 868; V. 92, 
Commission in May 1921 a ha the compan A 
(guar.) ref. mtge. 4s and to exchange them for a like amount of unified 
mortgage 4s. 

The Unified Mortgage \s limited to the amount now outstanding “om 
are ag Tt to call at 110 in whole or in part. See Refundin * ore. : 
es. “Bs ° Mtges. on real estate, $1.6 6: at O80. V. 76, p. e; 5 Bi 199: 

. hy 529, 1411; V. 90, . 698, - 93. D. 1022: ing. >. 09; 
162°. 2079. Debentures of 1917 = AMD. and v: 104, p. sei.” 

Government loan, V. 111, p. 1566. 

GUARANTIES.—In addition to guaranteed bonds in table above, gtar- 
antees 5% on $650,000 New York Brooklyn & Manhattan Beach nref. stock 
as part retal; also 6% on $44,000 Ist mtge. 6s of Montauk Steamboat 


OCo., due April 1 1926 
REPORT .—For 1923, in V. 118, p. ize , and tees Mnowed: 


7 
3. 
rt 419 $30,951, rt $28,7 
5 


} 
Total operating revenues ——ee 50; 911 
Net railway operating income_-- 4 ‘00 966 4,967 ‘454 3, 3] 1,214 
Non-operating income____.-.__---- 1,075,218 585,313 1,158,377 
Gross income $5.077.094 $5,552,767 $4,469,591 
Deduct—Rents for leased roads ___-__- $178,801 $204,547 $665,253 
Miscellaneous rents Seas 167,449 283.851 202,026 
Miscellaneous tax agcruals 19,170 14,238 14,492 
Interest on funded debt 2 465,924 B, 157 083 2,546,851 
Interest on unfunded debt 556,441 376,302 412,656 
Miscellaneous charges - - 33,179 51 71 7 29,124 
Net income_- $1.6 56, 5: 59 $2,165, 028 $599,189 


(issued monthly) 


Tatnall and Georee 
118, p. 


For latest e arnings, ‘see “Railw: ay Earnings Section” 


Pres., Samuel Rea; V.-Pres., A. J. County, Henry 
Le Boutillier; Sec., Eugene Wright; Treas., J. F. Fahnestock.—(V. 
2304.) 

LOS ANGELES & SALT LAKE RR.—(S.¢ Map Union Pacific.)— 
From Salt Lake City, Utah, to Los Angeles, on the Pacific Coast, 1,006 miles 
of main line and branches; trackage rights, 130 m.; total operated Dec. 31 
1922, 1,137 miles. Has a mt ST a via Hawaiian Islands to 
China, Japan and Manila. V. S81, p. 1551; 82, p. se V. 91, p. 590 
at Lake City terminals, V. 76, p. 920, P93 1356: V. y 38. 148, 695; 

78, p. 1393: V. 79, p. 1024. Las Vegas & Tor ropah ‘R , allied, runs 
from Las Vegas, Neb., to Beatty, 119 miles. V.81, p. 1175; V_ 98, p. 1920. 

Name changed from San Pedro Los Angeles * Salt Lake RK. to Aug. 
1916. V.103, p. 759. Valuation, V. 113, p. 1360. 

STOCK.—<Auth., $25,000.900; oe. gt all issued. In 1921 Union 
Pacific acquired complete control. 2, p. 2305. In Dec. 1912 the U. 
8. Supreme Court held valid pe by Union Pacific. V. 95, p. 1542. 


BONDS.—The mortgage of 1911 is for $70,090,090: $59,005,000 of the 

¥40. p ote were held Dec. 31 $°23 in the Union Pacific treasury. 
Pp 

- 100, p. 1833; 


94, 451. s38. 143. 699; V. 95, p. 1703; V. 98, p. 1538, 1994; 





—(V. 118, p. 2179.) 

re OUISLANA &, ARKANSAS RY.—Owns from Hope, Ark., to Tioga. 

.. 192.89 miles, 1 ene ses 8 miles not operated, Packton to AWiidsvitle Ict., 
» 53.32 m.; ee ia, oat ort, 27.15m. Trackage: Con 

Junction, La., Vidalia miles, connecting to ferry across 
Mississip} i witt Illinois Reais a Mississippi Central: Tioga, La., to 
Alexandr 7.33 miles; and on the St. Louis and Southwestern, ncar 
Shreveport, 2. Soi miles. Rock Island Co. uses 36 miles, Packton, La., to 
Pineville La., under trackage contract, and St. Louis ‘Southwestern pas- 
senger ro Pan the Shreveport terminals under a 25-year lease. V. 93, p. 527. 
wOLVIDENDS. -—1906 to 1909. 3% y'ly: then to Sept. 151911,244% y’ly 

one 

BON DS.—The unissued first 5s (total limited to $7,000,000) are reserved 
tor betterments, equipment and extensions, of which $1,000,000 reserved 
for bridges across Black and Red rivers, and the balance limited to $20,000 
per mile of completed railroad. The entire amount outstanding, but no 
part, is subject to redemption at 110 and interest on any interest Gate. 
Annual sinking fund $75,000 per ann. to —_ bonds at 110 and int., or under; 
otherwise, to be invested. See V. 101, 2071. 

For latest earnings, see “Railway Earnings Section’’ (issued monthly). 

Pres.. Wm. Buchanan, Texarkana, Ark.; Gen. gr.. O. G. Lunday 
Stamps, Ark.; Treas., J. A. Buchanan, Texarkana, Ark.—(V. 116, p. 2884.) 


LOUISIANA & NORTH WEST RR.—Owns Magnolia, Ark., to Toa 

toches, La.. 115 m.; trackage, Magnolia to McNeil, 6.4 m. ‘On g.22 
1913 Geo. W. Hunter, St. Louls, ar aepennee receiver. V.97.p. re EOS. 
Mr. Hunter resigned on Oct. 1 1920 and was succeeded by E. R. Bernstein, 
Shreveport, La. 

The I.-S. C. Commission in Aug. 1921 authorized the receiver to abandon 
eat portion 3 ane line extending from Chestnut to Natchitoches, 22 miles. 

p 

The road was purchased in March 1922 by C. N. Haskell. Chairman of 
Middle States 4 Corp., toa in May 1922 the receiver was dismissed. 
Compare V. 114, 1187; V. 115. p. 74. & 


Stock out, $2, 360, 000; ag $100. Ist - of 1905. V. 82, p. 628; V. 85. 
p. 1462. Initial div. of 144% was paid Oct. 1 Opa. “same Pamount paid 
quarterly to Jan. 2 1924. 

For year ended Dec. 31 1923, gross, $997,350; net, $407,828; other 
income, $29,644; interest and rentals, $200,778; dividends paid, $1 38, 000; 
balance, surplus, $98,697. V.117, p. 2769. 


LOUISIANARY. & NAVIGATION CO.—Owns New Orleans to Shreve- 


pert, La., 303. 25 miles; Aloha to Winnfield, 27.14 m.; McNeely’s to Grav] 
it, 2.84 m.; total, 333. es miles. Stock outstanding, $8, 131,000; par, $100. 
Year ending— Gros Net. Other Inc. Int..Taz..&c. Bal., Def. 
Dec. 31 1923_--$3, 802, 004 $400,400 $84,643 $806,177 $321,134 
bec. 31 1922___$3,604,118 $422,908 $16,089 $438,996 $407,8 
Dec. 31 1921--- 3,683, eee 434,974 524.859 821,793 our 040 
Dec. 31 1920--- 4.275.8 61,787 36,131 775,819 7,921 
Dec. 31 1919--- 3,542, 034 ee. sanwun 634.388 830 ,028 
For latest earnings, see “Railway Earnings wit (issued monthly). 
Pres , Wm. Edenborn, New Orleans; V.-P . ©. Morse; Treas., Paul 


Sippel, Shreveport; Sec., J. J. Tippin.—(V. 115, > 1210.) 

LOUISIANA SOUTHERN RY.—Owns New Orleans, La., to Bohemia, 

50 miles; Poydras to Shell Beach, 16 m.; total, 66 m. Steam for 

os and gasoline motor cars for passenger service. Operated since 
June 1916 by New Orleans Texas & Mexico Ry. under 12-year lease made 
Feb. 1911 to St. L. & San Fr. In Jan 1901 the United Ry. & Trading Co. 
of New England acquired over 95% of the stock and bonds, that company 
siso awning the Kenilworth Sugar Estates, 10,000 acres. "Vv. 76, 706. 
Stock, $1,000,000; par $100. Year ending Dec. 31 1922 (as reported by 
lessee) , oe, $59,142; net, after taxes, def., $31,298; hire of equip., net deb., 
$3,284: def., $34,582. td mene under terms of lease is applicable first 
to bond see "second to dividend of not exceeding 24% on stock, the 
balance if any to be divided equally between lessor and lessee. Office, 
Houston, Tex.—(V. 95, p. 618.) 

LOUISIANA WESTERN RR.—(See 4ap of Southern Pacific.)— 
Owns from Lafayette, La., to Sabine River, 105 miles; Abbeville to 
Mamou, 68 miles; Mallard Jct. to Lake Arthur, 34 miles; total, 208 miles. 
Operated independently. Southern Pacific owns all the $3,360,000 
stock. Diveeee: ae 1905-06 and 1906-07, 10% yearly; in 1907-08, 
857%; in 1908-09, 1909-10 and 1910-11, 15%; 1911-12, 10%; 1912-13, 
10%; 1913-14. to7: ate 15, 10%; 1915-16. 15%: 1917. 15%: 1918, 15%} 
1919. 15%; 1920, 15%; 1921, 15%; 1922, 15%; 1923, 15%. Year 1923, 
gross, $4,663,296: net operating income, $932 > 135; other smoome. $78,899" 
deductions, Cr. $5,358: dividends, $504,000; bal., sur. s 

For latest earnings, see ‘* Railway Earnings Section” 
(V. 113, p. 72, 183.) 

LOUISVILLE HENDERSON & ST. LOUIS RY. CO.—ROAD.— 
Louisville to Henderson, Ky., 143 miles (including 6 miles trackage) ; Irving- 
ton to Fordsville, Ky., 44 miles; L. & N. trackage, Henderson, Ky., to 
Evansville, Ind., 12 miles; total, 200 miles. Louisville & Nashviile on 


676. 
talsaed monthly).— 


Dec. 31 1923 owned $1,617,900 of the $2,00,000 5% non-cum. pref. and 
$7 7 42, 600 s the $2,000,000 com. (par $100). V.94, p. 207; V. 95, p. 1274; 
. 96, D.- 


in Oct. TOs filed a $5.000,000 Ist consol. M. bond. $2,710,000 reserved 
to retire $2,500,000 Ist M. 53 at maturity and $210,000 equipment Ly ~ 
maturing serially. $700,000 sold forthwith ane SL5 590, 000 ave 
future extensions and additions. V. 103. p. 1882 101, p. 1370. 
, plg 1a2a. .—Initial dividend of 4% on ae pref. BB was paid 

e 

ORT.—For cal. year 193% Gross, $3,464,744; railway oper. income, 

sven 764: gross income. $823,761: deductions. $351,777; net income, 


zs Section” set ag ‘ 
pother; Sec., Ridgely C 


$471,983; dividends, $80,000; balance, $3 $391,9 
For latest earnings, see “Railwa. 
Pres., R. N. Hudson; V.-P 

Treas., 'L. W. Botts. —(¥. 118,'p. 0179. 
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RAILWAY STOCKS AND BONDS 


[ Vor. 118. 











] g Mtles Date Par Amount | Rate When Last Dividend Places Where Interest ana 
[For nations den ts ta om page 6) Road Bonds Value | Outstanding % Payable and Maturtty Dividends are Payable 
_ &i_xc* ---| 1895 1,000! 4,500,000 4g MM & SMch 1 1945 J P Morgan & Co, N Y 
Lee ee rit eee ooo OOD cath. “a aoe) cae 100 117,000,000 See text F & A Augl1i 19243% 71 Broadway, New York 
First & ref mtge Ser A red (text)__...-- Us.zc*&r* text 1921 1,000 &c/v12.753,000 5% e\A & Ojapr 1 2003 do do 
do do Ser B red (text)___--- Us.zc*&r*, text | 1921 1,000 &c w14000,000 5g |A & OApr 1 2003 do - 
LC & Lex Gen mtge gold (V 63, p 1010) _._-G.xc* 176 1881 1,000, 3,258,000) 4% ¢M & N Nov 11931 = = 
New Orl & Mob Div Ist M N O to Mobile g___F.zc* 141 1880 1,000 b4.987,000 6¢ J & JJan 11930 1 = 
Second mortgage gold_______..__..-----. xc* 141 1880 1,000; 1,000,000) 6¢ J & JJan 11930 Go ee 
Southeast & St L Div first mtgeg call (text) _I1Cxc* 208 1921 1,000) u3.493 ,000 6¢ M & SMcb 1 1971 ae ye 
Second M gold East St Louis to Evansv & br-xc* 208) 1881 1,000, 2,997,000 3g MM & SMch 1 1980 - ye 
First M (50-year 5s) $15,000 per mile gold__Us.xc* 202 1887 1,000, 41,749,000 5¢ “ & N May 1 1937 - od 
First mtge collateral trust ($7,000,000) gold__F.zc* ---| 1888 1,000, e4.705,000 56¢ M & N Nov 11931 1 Pn 
Unified mortgage for $75,000,000 g___Ce.xc*&r® Text 1890 1,000 &c| 64,761,000 4¢ J & J July 1 1940 y m4 4 
Mobile & Montgomery joint M $5,000,000 ¢._Ce.xc 17¥| 1895 1,000, 4.000.000) 4% eM & S Sept 1 1945 ee ose 
Henderson Bridge Co Ist M gold drawn 105_Ce.xc* 10 1881 1,000 £167,000) 6g “ & SSepti is) , = 
Nashv Flor & Sheff lst M g assumed in 1900_Ce.zc 105, 1887 1,000, k1,996,000 56g \F & AlAug 1193 ge ee 
Paducah & Mem Div lst M $5,000,000 gold_ Ba.xc* 254 1896 1,000 kk4 619,000 4g \F & A/Feb 1 1946 a os 
Sou& Nor Ala cons M(V 97, p 1204, 1426)g au Ce.xc* 202 1886 1,000) m9,292.000| 56¢ \F & AAug 1 1936 os oo 
Gen cons M $25,000,000 g guar... Us.xc*&r* 202)| 1913 1,000 &c n7 400.000 6g 4 & OOct 1 1963 Yr br 
Newp & Cin Br lst Mg sf assum gu by Penn Co Fx ---| 1895 1,000, 1,273,000, 4% 8) & IJ July 11945 0 
oat, - . 
ss 500.000 (seo tex vail 1050 Joint Oiseekt .-.| 1902 1.000 &c 05,898,000 4¢ J & J July 11952 JP Morgan & Co. + y 
Lexington & East ist M $20,000,000 assumed N.yc* 213) 1915 1,000 p7.870 000 Be a4 & OApr 1 196 i Broadway. _ Yow 
Kentucky Central lst M ($7,000,000) gold__Mp.zc* 247| 1887 1,000, q6.700,000 4g 5 & J July 1198 71 senawer. Le Me - 
Atlanta Knoxville & Northern frst mee gote 5 x a38 4 1. shag Fp od es ii, ° . pee ; ie 71 Bree way, } = or 
o consol M gold $10, m.Us.x 2 ’ | 
L & N—Ati K &C Div M $50,000,000__Us.xc* &r® 870, 1905 1,000 &c) 524,742,000 4g M & N May 1 1955 , +4 
L & N Term M $3,000,000 gold guar jointly _Ba.xc* ---| 1902 1,000) ¢2,5090,000 4g J & Wb Dec 1 1952 a oO sane 
Secured gold notes redeemable (see text)_...Ba.c* ---| 1920 500 &c .500 000 7@ |M. & N|May 151930 ‘ J P Morgan aoe NY 
Equipt certe due $703,900 annually -_____ rae eee ooo! 1000 |----eee-)| OF,44n ee 6 J&J15|\To Jan 15 1935 Guaranty Trust. o, : 
do do Series D. due $725.000 annually__ Us ou-}| 1a $1.000| 8,820,000 8% eM & S8\To Mar] 1936 71 Broadway, ~— Yor 
do do Series E due $420,000 annually_._US ---| 1922 1,000, 5,880,000| 4% gJ & D,\To Dec 1 1937 Go do 
do do Series F due $400,000 annually__.Us ---| 1923 1,000) ,000 58 |M & 8)/To Sept 1 1938 - o onenr 
Lykens Vall RR & Coal Co—Stock— Kental pays4% re 20) 599.120) 4 3 & J Jan 21924 2% Office Broad -Phila 
Macon & Birmingham-—First M $500,000 g _-_OB.xc 97| 1896 1.000) 500,000) 56¢ J & J July 1 1946 No cospene over pat a 
Macon Dublin & Sov ist M $1,840,000 g gu__N.xxc* 93) 1907 1 006 1,529 000 5g \J & J\Jan 1 1947 New i + al mB 
Macon Terminal—lst M $3,000,000 g gu-Colc*&r* ---| 1915 1.000 ieenneans Se 5 & JIJuly 1 1965 Irv Bk-Col Tr Co, 
to j: Also held in treas. or by Farm. L. & Trust Co..| trustee, Dec 31 1923. |b $13,000: c |$3,000; d| $15,000; e $424,000: £$5 191,000: z $1,810,000; 
° j $126,000. k to v: Also in treasury Dec. 31 1923 h $10|0.000 k k$217./00: m $70/8,000; 3| $3,391,000; 0 $15,500; p $2,625,000; q $40,000. 
fF $1,000 s $5,743,000. $101,000. u$7,000. |v $15,862,000. w $1,8,62,00 | 


} 





LOUISVILLE & JEFFERSONVILLE BRIDGE & RR. CO.—One-half 
mile long; apprsamnes 2 miles; overhead viaducts 1% miles, with connecting 
lines in Louisville; 40 acres in Louisville and about acres in Jeffersonville. 

Stock, $1,425.000; mtge. for $5,000,000; bonds for $500,000 are reserved 
for future construction, &c.; the bonds are guaranteed jointly and severally 
by the Chesapeake & Ohio and Cleveland Cincinnati Chicago & St. Louis, in 
whose interest the stock is owned, and any deficit is payable in the propor- 
tion of one-third and two-thirds respectively. Pres., A. P. Bumpusey: 
Sec., M. L. Akers; Treas., R. N. Harry. See V. 60, p. 130; V. 61, p. 327. 
659: V. 62. p. 84.—(V. 112. p 562, 653 ) 

LOUISVILLE & NASHVILLE RR. CO.—(See Map.) ROAD .—Oper- 
ates main line, Cincinnati, O., to New Orleans, La., and branches to St. 
Louis, Memphis, &c., total, Dec. 31 1923, 5,043 miles, viz.: 





. Miles. 
Owned, property deeded _____.4,491| Operated under contract. --_--- 38 
Entire capital stock owned.... 22(| Under trackage arrangements... 146 
Operated under lease________ 142 do (owned but leased) - 5 


Control by Atlantic Coast Line.—Late in 1902 the Atlantic Coast Line RR. 
uired $30,600,000 of the (then) $60,000,000 stock and owns $59,670,000 


of the present $1 17,000,000 stock, but the roads are operated independently. 
V. 74. p. 830, 10388: V. 75. p. 733. 1399 


‘ . ¥. . Dp. 723. 1399. 
Joint lease of Carolina Clinchfield & Ohio RR., V. 116, p. 2884. 


DIVS. { -(O1-'04. 'U5-'07. 190%. ‘OY. .1U to 14. 15. 16, "17t0’22. '23 
Since 1900) 5 y'ly 6y'ly 54 5% Ty'ly 5 6, 7 yriy *6 
Also in 1908 1% in Louisville Property Co. stock. V. 86, p. 229, 421. 
s * — nese 62% % in stock on May 7 1923. Paidin 1924: Feb. 11,2%%. 

ug. » a%o- 
STOCK AND BONDS.—tThe stockholders on July 23 1921 authorized 
(1) An increase in the capital stock from $72,000,000 to $125,000,000 and 


approved the issuance to the stockholders ratably as a stock dividend of so 
much of the $53,000,000 increase as the I.-S. C. Comm. should authorize 
to beso issued. (2) Approved the authorization, execution and issuance of 
the proposed First & Ref. Mtge. and bonds adopted at the annual meeting 
April 6 1921. The I.-S. C. Commission on Feb. 24 1923 authorized the 
company to issue $45,000,000 capital stock which was distributed as a 
%2%% stock dividend on May 7 1923. Compare V. 116, p. 935, 1178. 
e lst & ref. mtge. covers as a direct first lien approximately 658 miles 
of road, as a second lien 2,656 miles, as a third lien 1,256 miles, and as a 
fourth lien 546 miles. Total mileage under mortgage by direct or collateral 
lien. 5,116 miles. 
he Ist & refdg. mtge. covers as a first lien the company’s terminal 
properties in St. Louis, subject to prior liens, the corminal preperties and 
shops in Evansville, Cincinnati, Knoxville, Louisville, Nashville, Paducah, 
Montgomery, Birmingham, Pensacola, Mobile, New Orleans, Memphis 
and elsewhere. This mortgage closes all prior lien mortgages, including 
the Unified Mtge. of 1890, and no prior lien mtge. matures before 1930. 
Under the terms of this mortgage, the issue of bonds for the acquisition 
of property and for additions and betterments in no event can exceed the 
actual cost of the property to be placed under the mortgage. No bonds 
can be issued for equipment to an amount in excess of 80% of the cost there- 
of. The authorized issue is limited to an amount which, together with 
all other then outstanding prior debt of the company, after deducting 
therefrom bonds reserved to retire prior debt, shall never exceed three times 
the par value of capital stock then outstanding. The Series A bonds are 
redeemable as a whole only on Oct. 1 1936 or on any interest date there- 
after at 102 and int. The Series B bonds are redeemable as a whole only 
on Oct. 1 1938, or on ony interest date thereafter at 105 and int. V. 113, 
Pp. 2720; ¥. 115, p. 1396: V. 117, p. 894. 

Unified" mortgage, $75,000,000, of which $41,917,660 was reserved to re- 
tire all prior liens (none of the pad liens can be extended), the balance for 
improvements, extensions (at the rate of $32,000 per mile, including equip- 
ment), and for other purposes. The mortgage covers (besides 1,994 miles 
of road and equipment), $26,473,606 stock of companies controlled and 

3.1 bonds free from any lien. See abstract of mortgage in V. 51. 
- 613; also V.72, p. 1034, 1188; V.77, p.968. In Dec. 1923, of $69,970,000 
ssued, $5,000,000 were pledged as security for the 7% notes of 1930, $191,- 
00) were in ary anc $12,000 om tuleing funds. 
ontgomery—Loutsv & Nashville joint mortgage is for 
$5,000,000; $1,000,000 reserved for improvements. ‘V. 61. Dp 196, 750 
Kentucky Ceniral 4s. V. 45, p. 372. b. & Nor., V. 101, p. 1272. 
Loutsvilie & Nashvilie Terminal 48s.—Joint'y 


guaranteed, prin. and int. 
by & Niand Nachv. O. & St. LV. 88. p. 1313. Go. owns $101,006. 
as 6 Southern . onon Co er i 
bonds are by $9,796,900 of the al Joint Gold 


% 
$ 10,500,000 Chic. {ndianapolis & 
Louisv. $3,873 400 of the $5.000,000 pref. stock. v 74, PD. 
1138; V. 76, p. 593. f the $15,500,000 joint bonds $11,827,000 had teen 
issued to Dec. 923 each company being liable for $5,913,500, 
ing thereof $15,500, leaving outstanding for each $5,898,000. 
mainder is reserved to acquire remaining ‘“‘Monon” stock and for impts., &c. 

Che Atlanta Knoxville & Cincinnati division 4s ($50,000,000 authorized) 
cover 870 miles. Of the bonds, an equal amount were reserved to retire 
at maturity underlying bonds, viz.: Kentucky Central 48, $6,742,000 
Atlanta Knoxville & Northern bonds, $1,500,000; $5,000,000 are ledged 
to secure the 7% notes of 1930. The line from Livingston to Jel ico, 61 
miles, is subject to 


rior lien of Unified mortgage. V. 80, p. 87 ; V. 84, p. 
iC V. 92, p. 1178, 1311, 1565; V. 96, p. 716, 1022. . " atid 
e 


$3,500,000 Southeast & St. Louis Div. lst Mtge. 6s were purchased 
at maturity, March 1 1921, at office of J. P. Morgan & Co. In connection 
with this purchase there were issued $3,500,000 6% bonds due March 1 
1971, but callable on and after March 1 1930 at 107 andint. The new bonds 
will be secured by a first mtge. on the So. East. & St. Louis Ry. property. 

Of the South & North Alabama RR. Gen. Consol. 5s ($25,000,000 auth. 
feu) $7,400,000 have been sold, guar., prin. & int., by the L.& N.; 
$10,000,000 are reserved to retire the cons. 5s of 1886; remainder for im- 


provements, equipment, &c. $3,391,000 are owned by co , 98. 
D. 454, 156, 1001, $ owe y company. V. 98 
Lexingto 58 w 


m & Eastern ere assumed in 1917 (authorized , $20,000,000) 
Ve 7% tates OF 1088 ee Haaren Deeds D180: V-.106. D- 296, 396. 
0" te) are Os e@ TOLIOW: . ® A 
L. & N. RR. Unified 4s of 1940; $5,000,000 L, & N. RR., Atl. Knox. & Cin. 





Div. 48, 1955; $200.000 South & North Ala. RR. Consol. 58 of 1936; 

$3 .000 000 South & North Ala. RK. Gen. Consol. 5s of 1963. Red. on and 

after May 15 1923, all or part, at 100 and int. pees a premium of 1% for each 

year or portion of a year from the date fixed for redemption to maturity. 
Equipment trusts issued to Director-General for rolling stock allocated 

to this company. See article on page 3 and V. 113, p. 1360, 1471. 
Government loan, V. 112, p. 1978. 


REPORT.—For 1923, in V. 118, p. igs). showed: 











1922. ages 
$ 
Railway operating revenues- ------- 136,375,672 121,138,840 117,485,776 
Railway operating expenses __......109,865,090 99,604,496 107,408,938 
Net revenue from railway operations 26,510,582 21 534,344 10,076,838 
Railway tax accruals._............ 6,372,310  4,710.247 3,494,350 
Uncollectible railway revenues- -.- --- 192,000 13,7 00 20,341 
Total operating income- --------- 19,946,272 16,810,396 — 6,562,146 
E kamen Samen teat) Re Cr.938,977 Cr.1,143,532 Dr.486,107 
Joint facility rents (net)............ Dr .316,399 


Dr.212,106 Dr.349,607 


Net railway operating income___-- 20,673,143 17,604,321 





5,759,638 








Other income (non-operating) - - ~~ -- - 2,926,429 2,827,407 2,899,565 
23,599,572 20,431,728 8,659,204 

Deductions from Income— 
Interest en funded 9,746,845 9,535,834 8,532,691 
Ue GIOUIOUE,. 6. ooo cect ccccccue 353,792 297 ,874 463,474 
ee eT eee 13,498,935 10,598,019 jabeteti ee 
Net obey Pee nanetes neers: Pe, See 336,961 


For latest earnings, see ‘‘Railway Earnings Section"’ (issued monthly). , 

OFFICERS.—Chairman, Henry Walters; President, W. L. Mapother’ 
V.-Pres., George E. Evans, Addison R. Smith, E. L. Smithers: V.-Pres. & 
Gen. Counsel, Edw. S. Jouett; Treas., E. 8S. Locke; Sec., J. C. Michael. 
Offices, 71 Broadwav. N. Y., and 9th St. & B'way, Louisville, Ky.—(V. 
118, p. 2437.) 


Vv Y RR. & COAL CO.—Owns from Millersburg, Pa., 

oo Widitanseeen te 20.43 miles. Was leased to Northern Central for 99 

years from July 1 1910; annual rental, $24,000 (equal to 4% on stock) 

organization expenses and taxes. In 192) operated by Penn. RR. Co. 

under agreement of lease dated July 29 1914 (retroactive to Jan. 1 1911). 
—V. 92. v. 527. 

MACON & BIRMINGHAM RY.—Owns Sofkee Jct. to La Grange, Ga., 
96.70 miles. 7. 


03 miles of G. 8. & F. Ry. and 1.10 mile of O. of Ga. ay 
between Sofkee and Macon operated under trackage rights. V. 101, 
. 449. In 1908 a receiver was appointed; now R. B. Pegram. V. 86, p 


Ba. Operations ceased on Nov. 15 1922 by order of the Superior Court 
of Bibb Count , Ga. In year 1922, gross, $194,037; net, def., $11,069; 
other income, $1,175; int., rentals, &c., $65,626; bal., def., $75.520. 


MACON DUBLIN & SAVANNAH RR. CO.—Owns road from Macon to 
Vidalia, Ga ,91.93 miles. Stock $3,200,000 auth.; outstanding, $2,040,000 
(par $100). Seaboard Air Line Ry. guarantees bonds, prin. and interest. 

onds, Series 1506 to 1529 incl., have clause ‘‘Federal income tax, if any 
on same, is to be paid by purchaser.” V. 89. p. 43; V. 84, p. 192. 450; 
V.106, p. 1126. For year 1923, gross, $735,583: net oper. income, $69,657; 
other income, $5.235: int., rentals, &c., $161,351; bal., def., $86,459. 
Pres., 8S. Davies Warfield, Baltimore; Sec. & Treas., Geo. M. Norwood, 
Macon, Ga.—(V. 118, p. 1392.) 


MINAL CO.—Building, tracks, &c., at Macon, Ga., com, 

pace p 4 = by Central of Georgia, Georgia Southern & Florida and 
Zouthern Ry. (all lines entering Macon), which own the $100,000 stock and 
guarantee the bonds, prin. and Int., by endorsement. Rental on wheelage 
basis covers int. on bonds & allchges. V.101, p. 1886.—(V. 101, p. 1886.) 


HONING COAL RR.—Owns from Youngstown to Andover, O., and 
ny 71 miles. In December 1907 purchased a one-half interest in 
the Lake Erie & Eastern RR. in Youngstown, &c. 
Leased in perpetuity for 40% of gross earnings to Lake Shore (now N. Y. 
Central), which Dec. 31 1922 owned $894.650 com.and $399,500 pref. stock 
LATE DIVs.— "a8, “53. "28. “he “Rs “LO Te. Oe, “Bes “ee 
ONpiviaends 1916-32, 2 st, Tip. HOG 0.0.) With SO eaten tn Duty OF Aue) 
das 1915-22, 2 y. ( 8.-a.) with 30 ex n July : 
gabe call te ee div. of 60% . May 1920 and 30% extra in Dec. 1922. 
1924: Feb. 1, 20%: May 1, To 
Pale 5% pref. stock guaranteed is callable at par. See V. 107, p. 1579. 
—(V. 118, p. 1911.) 


MAINE CENTRAL RR. CO.—Portland to Vanceboro, Maine, via 
Augusta, 261 miles (incl. trackage Portland to Falmouth, 7 mi.); branches, 
Royal Jct. to Skowhegan via Lewiston, 88 m.; Bath to Lewiston and Farm- 
ington, 76 m.; Oakland to Kineo Sta.. 94 m.; Portland and Rumford Falls 
System, 103 m.; Oquossoc to Kennebago, 11 _m.; Bath to Rockland, excl. 
ferry (0.60 m.). 49 m.; Belfast, Harmony, Foxcroft, Bucksport and Mt. 
Desert, excl. ferry (7.7 m.), 141 m.; Washington County, 138 m.; Portland 
to St. Johnsbury, Vt., 132 m. incl. trackage, 0.11m. St. Johnsbury Sta., 
and 8.05 m. from Portland Union Sta. to Windham Line. Me.: Quebec 

ct., N. H., to Lime Ridge, P. Q., 108 m.; total Dec. 31 1923, 1,208 miles, 
of which 645 owned, 541 operated under leases and 21 trackage. The 
I.-S. C. Commission pemeueced the tentative valuation of the road as of 
ne 30 1916 at $61,091,384 
JusTOCK The stockholders 1n 1915 authorized retiring $10,000,000 of 
the outstanding stock and Issuing in place thereof $3,000,000 5% non-voting 
cum. pref. stock and $7,000,000 First & Ref. 20-year 44s. V.101.p. 923. 
1370. 1465. The common stock was thus reduced to $14,888,400 See 
bonds below. V. 101, p. 1628, 1714. The majority interest In the stock 
formerly owned by the m & Maine was all of in 1914-16, 
ugh the Maine ne Companies, and trust woundup V. 98, p 
312, 1071; ¥. 102, p. 1250; V. 103, p. 1407. 
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RAILWAY STOCKS AND BONDS 


[ Vou. 118. 











= 
RAILROAD COMPANIES Miles Date Par Amount Rate When | Last Ditetdend Places Where Interest and 
(For abbreviations, &c., see notes on page 6] | Road Bonds Vaiue Outstanding % | Payable, and Maturtty Dtotdends are Payable 
Mahoning Coal RR—Stock, Common--.---...-..-.---- Th case $50 $1,500,000'See text’ Text May1’24 20% Grand Cent Term, N Y 
PRGGSETOG SOG (600 tORt)...cccccccccccccscces whl seen 50 - 1,367) 5 lI & JJan 2'242% Cent Union Tr Co, N Y 
First M Youngs to And &c guar p & | (end) ..Un.zc 63 1884 1,000 - 1,500,000) J & JJuly 1193 do do 
Maine Central—Com stock ($15,000.000)_....---.. soul wahen 100 a14,888,400 See text)/.....--- Oct 1 1920 1% Office, Portland, Me 
Pref stock 5% cum non-voting, $3.000,000.....--- Ps, PSS 100 3,000,000 See text)_...--.-- Se BS) | Papeete stcncuines 
lst & Ref M $25,000,000 call at 102 & int....c*&r* 411 1915 1,000 &c 16,083 004K 5&6J & D Dec 11935 N Y, Boston & Portland 
Maine Central Eur & No Am refunding mtge gold_z 56 1893 1,000 1,000,000) 4g 3 & J Jan 119 do do 
Washington County lst Mg gu red... -_- Ce.zc* 139| 1904 1,000 2,500,000) 3% e3 & JJan 11954 N Y, Boston & Portland 
Somerset Ry Consol mortgage gold_____. ..----- s 41| 1900 &c 420,000 4g¢ J & J2July 21950 do do 
First and Refunding mtge $1,500,000 gold__ABz 94) 1905 1,000 864,000 4g J & J July 11955 do do 
Equipment gold notes. due $80,200 annually .__-- cat EE lvomewuae 876,200 66 |J & J 15 To Jan 15 1935 Guaranty Trust Co, N ¥ 
Equipment trust certificates due $40,000 s-a-_-_--- c* eiel BE laden 1,120,000 5% \A & O Oct ‘'24-Apr ‘38 StateSt Trust Co, Boston 
15-year notes to United States__.........-.------ SE | ee 1,653,000) 6 ae re | 8=§«6—(lnc eee eeeee 
10-year notes to United States__..........------ nied CE. loaaaiainien 720,000 6 cei IE apse 2ee stiri ese ae tne ece! Pore 
Note to Director-General of Railroads_-.--...-.----- ohh) BE lwaswoniie 50,000 6  ¢ et . CE A eee sere 
Guaranteed Securities— 
Portland & Ogdensburg stock (2% rental 999 yrs) -.  __- 100 4,392,538) 2 \Q—F 28 May 31'24 4% Maine Cent Off, Portir.nd 
lst M guer prin & int end (V. 86, p.1285)_----. 110, 1908 1,000 2,119,000) 4% M & N Nov 1 1928 N Y, Boston & Portland 
Dexter Piscataquis stock 5% rental 999 years_. 3 pene 100 122,000 5 J & JJan 1924 2%% Office, Dover, Me 
First M Dexter to Foxcroft guar by end.._-- BBz 17| 1889 1,000 175,000 4 J & JJuly 1 1929 N Y, Boston & Portland 
Hereford Ry stock (rental 999 years) _-_--------- 7 sane 100 800,000, 4 iM & N May 1924 2% Treas office, Portsand 
First mortgage guar prin and int (endorsed) --_z| 53) 1890 1,000 800,000) 4 M & N May1 1930 N Y, Boston & Portland 
European & Nor Am stk 5% rental 999 years_____- eel 100 2,494,100) 5 A & OApr 11924 2% Treas office, Ba , Me 
Upper Coos RR stock 6% rental 999 years_______- Fee 100  350,000' 6 M & N May 1924 3% Oftice, Portiand, Me 
lst M and Exten M ($693,000 448) guar p & i_z 55| 1890 500 & 1,043,000 4&4 M & N Mayi 1930 I , Boston & Portland 
Dexter & Newport stock 5% _.--_-_-----.-_----- | aes 100 122,000) 5 J & JJan1924 24%/Treasurer’s office, P’ti’d 
Eastern Maine stk 4% % rental 999 years______-_--| Seta 100 000, 4% M & N May 19242% Office, Rockland, Me 
Belfast & Moosehead Lake common stock, rental__| ---| ---- |-------- 380,400 6 D CG Dicccecoschs l[xdeeensapeunsorsdesene 
preferred stock, rental-_---- | eek wane: loowenuee 267,700 6 7, QE Eicccochevns i [oébsncoeeeveuauyousuec 


do do 
Portland Terminal Co.—See that company. 
Portland & Rumford Falls RR—See that company 
Manch. & Lawrence—Bonds—See B & M RR above. 


- Rum ford Falls & Rangeley Lakes RRC 


jo—See thatcompany | 





Manhattan (Elevated) Ry, N Y—Stock $60,000,000--| ee 100 60,000,000|See text| Q—J |Apr 1 1924 1%|165 Broadway, N ¥ 
Manhattan Elev cons (now Ist) mtge gold_Ce.xc* & 87| 1890 1,000 &c 40,683,000) 4¢ A & O/Apr 11990 | do do 
2d M $5,409,000 g call at 105 (see text)_..... Eq’ 37| 1913 -...-.-- 4, 23.000, 4¢ iJ & D June 1 2013 do do 
a Of which $2,881,500 is held in treasury. | 
| | 
} } 
DIVIDENDS— { P4,,06- ‘07. ‘08-10. ‘11. 1912 to Oct. 1920 | extended bonds by maturity. Interest on extended bonds is guaranteed 
Oncommon stock.|7 y'ly. 7% By'ly. 74 6 yearly (14 Q-J) | by Philippine Government. The bonds are redeemable as a whole at any 
No payments have been made on common stock since Oct. 1920, no pay- | time at 110 or by lot for a sinking fund of 4% of 1% yearly from May 1 1919 
ments on pref. since Sept. 1920. to V. 91, p. 215, 276, 717, 1711; 


The stockholders on April 16 1924 approved a plan whereby accumulated 
ave rene be paid on the pref. stock in pref. stock. See also V. 118, 
p. - 

BONDS.—The Ist & Ref. Mtge. is limited to $25,000,000; $3,867,000 
have been issued as Series ‘‘D’’ 6% bonds and pledged with the U. 8. 
as security for loans, and $5,000,000 may be eek only for improvements 
when the earnings are 1 4 times all interest charges, including the bonds to 
be issued. A first mortgage on about 323 miles of road, including the line 
running from Portland to Bangor and on entire stock of Portland, Term. 
Co., and a second mortgage on about 88 miles. V. 102, p. 976, 1163, 1250; 
V. 108, p. 480; V. 106, p. 1453, 1689. 

Guarantees bonds and notes of Portland Terminal Co. See that company 

Equipment trusts issued to Director-General] for rolling stock allocated 


to this company. See article on page 3. 
Govt. loans, V. 111. p. 1370, F298: V. 112, p. 372: V. 113, p. 1053. 
1767, showed: 
Combined 


REPORT .—For 1923, in V. 118, p. 
o7 porate 
1923 1922 


923. 922. 1921. 1920. 
Total operating revenue_$21,192,264 $20,387,172 $20,590,064 $21,357,508 

















Total operating expenses 17,843,123 16,443,382 19,533,352 22,675,123 
Net operating revenue $3,349,141 $3,943,790 $1,056,712df$1,317,615 
Taxes accrued......... 1,182,489 1,180,447 1,263,982 1,163,288 
Uncollectible revenue-- "4,186 2,097 2,909 4,426 
Railway oper.income_ $2,162,465 $2,761,245 def$210,180df$2,485,331 
Other income-___-_-____. 479,722 166,233 623,037 _ 581,104 
Gross income-_-__-____ $2,642,187 $2,927,478 $412,857df$1,904,227 
Interest, rents, &c_..._ 2,631,723 2,376,320 2,578,219 2,367,454 
Net income-____-._- $10,464 ~— $551,158df$2,165,362df$4,271,681 


For latest earnings, see ‘Railway Earnings Section” (issued monthly). 
#yg*-,, Morris McDonald; V.-P. & Gen. Mgr., Dana O. Douglass; Treas., 
_ M. Patterson. Office, 222-242 St. John St., Portland, Me.—(V. 118, 


LAWRENCE RR.—See Boston & Maine RR. 
(ELEVATED).—Owns all the elevated railroads in 
2 ,N. Y. City, main line and branches, 
37.67 miles, with 92.52 miles of 2d, 3d. 4th and 65th track, sidings, 
&c.; total track, 130.19 miles; 3d rail electric. The 2d, 3d and 9th Ave. 
lines, under agreement with the var | made in March 1913, have been largely 
8-tracked , the Interborough Rapid Transit Co. supplying funds. 
LEASE.—The Interborough Rapid Transit Co. leases the road for 999 
ears from 1875. Divs. were originally guaranteed at rate of 7% per ann., 
ut under terms of readjustment plan rental was reduced as follows: For 
fiscal year beginning July 1 1922, 3%: for fiscal year beginning July 1 1923, 
4%; for fiscal yesr beginning July 1 1924 and subsequent years, 5%. These 
referential divs. are payable out of the earnings of the combined Inter- 
orough R. T. and Manhattan Ry. systems after the payment of interest 
charges, and are to be cumulative. In case 4% divs. should be yo in 
any year upon I.R.T. stock, any further distribution for that year is to be 
divided upon a prescribed basis between the Interborough stock and the 
Manhattan stock until the total divs. upon the Manhattan stock for that 
year have reached 7%. See Interborough Rapid Transit Co. above. 

Supreme Court Justice Ford, in a decision handed down Feb. 13 1924ina 
Manhattan stockholder’s suit to recover from the Interborough company 
back dividends on the Manhattan guaranteed stock, held that the Inter- 
borough company must pay the 7% dividend rental to stockholders who de- 
clined to participate in the Interborough-Manhattan readjustment plan. 
Mal at 2; Ma | ste nat Gociaton was handed down by Justice Mullan in 

Stockholders’ Commitiee Alvin W. Krech, Chairman; William A. Day, 
J. H. McClement, Bertram Cutler and Frederick Strauss. Sec., Lyman 
Rhoades. 37 Wall St., N. ¥. V. 109, p. 1891; V. 113, p. 1156. 

DIVIDENDS.—On Jan. 1 1923 paid 1%%; also paid 5%% in scrip 
warrants of I.R.T. Co. payable on Nov. 1 1923, being arrears of divs. at 
7% per ann. up to and inci. div. due July 1 1922 (V. 115, p. 2580): Apr. 2 
1923 paid % % quar.; July Z 1923 paid 60 cents per share; Oct. 8 1923 paid 
1% quarterly; Jan. 1924 dividend was omitted; April 1924 paid 1%. 

BONDS.—Consols beyond $40,000,000 may be issued for extensions at 
$300,000 per mile of single and $600,000 per mile of double track. Of the 
bonds, $13,712.000 are Sap-enemaas. After all the $5,409,000 2d M. bonds 
have been ed. all further capital expenditures must be financed by the 
Interborough R. T.Co. V. 10 “P 1118: V. 51, p. 248: V. 87, p. 285. 

In Feb. 1916 $4,523,000 4% 2d M. bonds were sold to reimburse the Inter- 
borough R. T. Co. for improvements and additions furnished under lease, 
&c. he 2d mtge. is made superior in lien to the lease to the Interbor- 
ough 2 1030" D. 822; V. 103. p. 1118; V. 102, p. 609, 712, 800; V. 97, p. 

REPORT .—See report of Interborough Rapid Transit Co. above 
. aw) Skitt; Asst. Sec.-Asst. Treas., P. V. Trainque.—(V. 118, 

MANILA RR. CO. (THE) .—(Gauge 3 ft. 6 in.).—This company, incor- 

rated in the P. I. in 1919, successor to company organized in ew Jersey 
n 1906, has taken over and is operating the only steam road on the Island of 
Luzon, Philippine Islands, 550 miles (V. 88, p. 1313; V. 91, p. 215). 

In operation Dec. 1923. 313.81 milesof Northern lines and 331.87 miles 
Southern lines. Additional mileage has been under construction. 

In 1916-17 the ce Govt. purchz,sed all the outstanding stock for 

100.000 cash. _V.103, p. 949. 1031: V. 102, Pp; 609. 251. 2166. 

BONDS.—The Manila RR. (Southern Lines) Ist gold 4s of 1909, guar- 
anteed as to interest by the Philippine Governmnt under Act of U.S. Con- 
gress, are limited to $30,000,000, of which $16.714,000 are outstanding. 
Under a supplemental indenture, dated July 1 1916, holders of these bonds 
were offered the privilege of having the due date extended to May 1 1959, 
provided bonds then outstanding were presented to the trustee for extension 
prior to Nov. 1 1918. $1,122,000 were extended. Acceptance is stamped 
on each bond. A separate sinking fund was established sufficient to retire 


— 30 1928 and 1% Zeerly thereafter. 
93, p. 45; p. 1801; V. 105, p. 1802, 1898. 
er agreement of sale ratified t. 8 1916, $4,330, 

" 8% bonds and $7,716 2d Mtge. 7% bonds 
were canceled as of July 1 1 16. In lieu thereof there were issued $13,- 
236,000 Ma " . Refunding Mige. 5% 40-year gold bonds, dated 
July 1 1916, a first lien on the Northern es and, subject to the Southern 
Lines First 4s, a lien on the Southern Lines. The entire issue is held and 
D by the Manila Ry. Co. (1906), Ltd.. as below stated. 

It was also arranged to apply not over £590,000 of the $4,000,000 pur- 
chase price to payment of loans of Manila Ry. (the E co.), canceling 
the A & B deb. stock pledged therefor and so reducing the nominal issues 
of ita deb. stock (and bonds) to the amounts theretofore sold, viz., £2.000.000 
Class A 4% and at B, the interest rate on the latter being re- 
duced from 4% to3%%. The A and B issues thus to be first and second 
charges, respectively, on the $13,236,000 new Ist M. 5% 40-year bonds of 

" on about $2,000,000 Southern Lines Ist M.4s. See 
also V. 102. p. 2166; V. 103, p. 145. 493, 1032; V. 103, p. 1888. 

The 7% sinking fund bonds of 1922 are guaranteed prin. & int. by the 
Govt. of the Philippine Islands. There have been deposited with Chase 
National Bank, New York, trustee, as security for the payment of the prin- 
cipal and interest of this issue, $2,811,000 Manila RR. (Southern Lines) 
lst Mtge. 4% gold bonds, due May 1 1939, guaranteed as to interest by the 
Philippine Govt. The company has agreed to create and maintain a sink- 
ing fund for the redemption of the bonds at maturity. paying annual in- 
stallments to the Chase National Bank, New York, trustee, sufficient to 
retire entire issue by maturity. V. 115. p. 1210, 1429. 

Earns. Oss. Net. Total Income. Charges. Balance 
al923 __--$5,223,806 $2,056,027 $2,121,973 $1,255,487 sur.$866,485 

a Eleven months ended Nov. 30. 

Pres., Jose Paez, Manila; non-resident Secretary, L. V. Carmack, Insular 
Bureau, Washington. D.C. Corp. office, Manila, P. I.—(V. 118, p. 431.) 

ANILA RY. (1906), LTD.—(V. 113. p. 731, 1053, 1471. 1675 ) 

MANISTEE & NORTHEASTERN RR.—Owns from Manistee, Mich., to 
Traverse City, 71 m.; Solon to Provemont, 15 m.; Platte River to Empire, 
Jct., 17 m.; other, 80 m.; sidings and spurs, 53 m.; leased, 1 m.: onerated 
under contract, 6 m.; total, 243 miles. The Michigan Trust Co. of Grand 
Rapids was appointed receiver Dec. 28 1918, the road being unable to meet 
prin. and int due Jan. 1 1919 on its bonds. V. 108, p- 79, 268. 

Bonds, see V. 88, p. 375, 823; V. 90. p. 1363. Stock, $2,000,000. 
REPORT.—For year ending Dec. 31 1922: 


Vv. 9: . 45; V. 
In June 1917, 
North 


Cal. Year— Gross. Net. Tot.Inc. Charces. Balance. 
I aoe ao las ak sick nor $461,216 $33,377 $36,067 $92,194 def.$56,127 
1921_........... 499,155 def. 28.165 24,189 76.885 def. 101,074 


Pres., Edw. Buckley, Manistee, Mich.—(V. 117, p. 1236.) 

MANISTIQUE & LAKE SUPERIOR RR.—Manistique, Mich , on Lake 
Michigan, northerly to Doty, 38.32 m.; branches, 9.66 m. V. 81, p. 975; 
V. 87, p. 97; V. 89, p. 470. The Ann Arbor RR. in Apr. 1911 acquired the 
entire $550,000 stock. V.92, p. 1109. Bonds auth., $1,300,000 25-year 
4% non-cum. incomes; outstanding, $1,100.000. For cal. year 1922, 
gross, $217,613; net oper. income, $14,301; other income, $3,023; other 
deductions, $3,478; bal., sur., $13,847. Pres., Newman Erb, New York; 

.-P. & Gen. Megr.. E. F. Blomeyer. Toledo. O.—(V.110, p. 2089.) ‘ 

MANITOU & PIKE’S PEAK RY.—Manitou, Col., to summit of Pike’s 
Peak, 8.9 miles: standard gauge. Operated from April to November yrly. 
Stock, $500.000; par of shares, $100. Div., 40% paid in 1913-14; 1915. 
Sept., 10%; 1916-23, none. For year end. Dec. 31 1923, gross, $102.035; net 
oper. income, $1,602; other income, $900; int., $26, 547; bal., def., $24,046. 
Pres., H. J. Holt, Manitou, Colo.—(V. 106, p. 2011.) 


MARION & RYE VALLEY RY.—Owns Marion to Sugar Grove. Va.: 
18 miles. A reorganization in June 1900. Controlled by United State 
Spruce Lumber Co. Stock, $100,000, par, $100. The road was solda® 
receiver's sale on April 25 1923 to Mrs. Minnie Knight of Lynchburgh, a 
a committee of the bondholders. Injunction proceedings are being brough* 
by&athe Virginia Corporation Commission to prevent the purchaser from 
scrapping the road.—(V. 116, p. 2637.) 


MARYLAND DELAWARE COAST RR.—(V. 118, p. 2179.) 


MARYLAND DELAWARE & VIRGINIA RY.—See Baltimore & 
Eastern RR. above and V. 118, p. 1268. 


MARYLAND & PENNSYLVANIA RR.—Baltimore, Md, to York, Pa, 
77.17 miles; other mileage, 3.52. 


STOCK AND BONDS.—Stock authorized. $3,600,000, of which $1.997,- 
500 reserved for future requirements. In 1902 the authorized issue of the 
first 4s was reduced from $2,700,000 to $1,200,000, of which $203,000 
are reserved to retire the York & Peach Bottom 5s and $100,000 additional 
for future purposes, &c. V. 74, p. 94, 427; V. 79, p. 2205. Maryland & 
Pennsylvania Terminal guaranteed bonds. V. 82, p.1041,1102. Paidon 
ipoomaes, 1901, 3%; 1902 to April 1914 incl., 4% yrly (2% A. & O.); none 

nce. 

The co. in Sept. 1923 announced a plan whereby the holders of each 
$1,000 1st income mtge. 4% gold bonds will receive $500 in new 6% Ist 
consol. mtge. bonds and $500 in stock (par $100 per share). 

Bonds will be issued under the new mortgage in amounts sufficient to 
(a) Exchange for outstanding income bonds; (+) cover the payment of 
$300,000 10-year notes due Oct. 1 1923; (c) provide for capital expenditures 
of the York Terminal Ry. Co. and Maryland & Pennsylvania Terminal Ry.; 
(d) retire at maturity or purchase Maryland & Pennsylvania Terminal Ry. 
lst mtge. 5s, due 1936; (e) retire at maturity the company’s lst mtge. 4% 
bonds, due 1951, and the $202,450 underlying bonds, due 1932; (f) provide 
funds for future capital requirements including (not to exceed 80% of the 
cost of), additions to and betterments of the property subject to the mtge. 

The Series A bonds will be dated as of Oct. 1 1923, will mature Oct. 1 1963, 
will be redeemable at 105 ae 1% per annum during the last five 
years of the life of the bond) and will bear interest payable unconditionally 
ot see rate of 6% per annum. Compare V. 117, p. 1461; V. 118, p. 1392, 
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RAILROAD COMPANIES Miles mount | When Last}Dividend |Places Where Interest an# 
[For abbreviations, &c., see notes on page 6] | Road Bonds onds| Va lus stag] % | Payable | ay Dividends we Payable 
m oe 
Manila— ist M Sou Lines gint gusfred110F..xc*&r*| --. 1909 $1,000&c'$12,781,000 4¢ M & N\iMay11939 Phili . Bk. 
do fund ..........-..- -- 1917 /1,000 &c} 1,122,000 4 M & N|May 1 1959 gene Nat. Bk 
ares ere pm oy = ME) tm Pitthe Pe kc ESP Be 
1 n onds $1,500,000 auth--.------ mare 22 : 2 ¥ I i . , 
we in’ of U nider lying Co. 0 in Hands of Public— nt aa | Reg on lll : N|May 11937 [Chase Nat Bank, N Y 
anila Ry ‘A’* debentures call 105-.-----.------ - c| £2,000, J&JI 15Jan 151 Lon 
“B” debentures 4% reduced to 34 %- 1906 | £20 &c| £1'880:000 31 |A& O15 Jan i 1956 _— 
Manistique & Lake Sup—Inc M 4% n-c $1,300,000 - | 62.51, 1909 1,000 1,100,000 Up to 4M & S/Aug 1 1934 Detroit 
NE ise Me due 40M y'ly red text_CC.xo"| text, 1909 | 1,000) 1,132,000 52 J & JiJan 1919-1939 \Jan 1919 prin&int unpaid 
Manitou & Pike’s Peak Ry—Iist M $500,000 g_-F.xc*| 9 1908 | 1,000! “500;000 5¢ A & OlOct 11928 New York and Chicago 
Manitoulin & North pue mere" o Algswe mosvera ny --| 40| 1882 on ie! aa i y 
o ‘ennsylvania— Y eac oO --x c y & r 1193 8 le. k, 
First mortgage $1,200,000 gold callat 105-MeBa.zc*| 80 1901 | 1,000/ 897:000 4¢ M & SiMeh 1 test See Tle.& Tr Co.York.Pa 
Income mortgage $900,000 4% cum call par..MeBa, 80 1901 | 1,000 900, e textA & O/Apr 11951 1914 to Apr ‘24 none pd 
Maryland & Pa Ter lst M $200,000 ggu red 110--xx|  --- 1906 1,000) 200,000 5¢ M & N May 1 1936 Alex E Brown & Sons, Balt 
Mason City & Ft Dodge—Ist ee cowesccenn- Ce.xcér,) 375 1905 1,000) 12,000,000 4g J & DJune 1 1955 See 
Massa wippi—Stock guar same div as Conn & Pass---| S7| .... | 100| 800. 6 \F & A\Feb 11924 3%|\Safe “Dep & Tr Co, Bost 
McCloud River—First mortgage $1. a ere x --- 1907 | 1,000! 1,200,000 6 |A & O/Apr 1193 Mercantile Tr Co, San Fr 
Memphis Jalen Station—1st M g guar__Ba.xc*r*| --. 1913 | 1,000&c! 2,500,000 5@ M & N\Novi 1959 Bankers Trust Co, N Y 
Meridian & Memphis RE ist M $500.000red 105,-) 934 1919 |, ooh Grh.00) Pg Siam FIRS (MeroUTCoWJuckn Tone 
1an Terminal— ~~ ‘ : 
Mexican Northera Stock, international See Nation/|al Rall ways of monies soso . i & Bimep 2 sees pemenened edipeduatd 
exican Northern—sStock, $5,000,00U-------_----- en-| ---= d a M ° Ss Y 
mige U8 gold red 105 8fext in 1900-G-xce&r, 83 1800 | 1,000| “av0s:000 "a" JS Bios 1 189 | aes ee aa N 
Mex No West— Prior lien bonds £2.500,000 red'10234, 1918 | £100) £1,671:000 6 | _.--_. 19 Sept 1914 coup deferred 
ist M gold red text ----__-_-______...---------- | w=-| 1909 | | £100) £5,600, 5¢ |M & S\Mch 1 1959 Sept ‘13 coup deferred 
Conv income bds £1,000,000 6% cum red par sf-o*| --- 1912 | £20 &c| £750,000,Up to 6M & S15\-...-.--2-.-2|---2--2--------------- 
a Exclusive of $53,000 heid by sinking fund. 
| | | | 
se | 
REPORT.—For year ending Dec. 31 1923: Gross, $921,140; net after | notice. 


taxes, $221,304: i ee income, $9.362; interest and rentals, $74.6 bal- 


ance, sur., $155 Pres., O. H. Nance.—(V. 118, p. 2179.) 
MASON CITY & FORT DODGE RR.—Owns road from Oelwein, Ia. 
to Council Bluffs, 259 miles; Hayfield, Minn., to Clarion, Ia., 1 m. 
pe to Lehigh, 16 -* i, onchange. Council Bluffs to South Omaha, rn 
miles; total, 383 miles hicago Great Western owns entire outetand- 
ing common stock ($19, Jon 400) and pref. stock ($13,635,752), and oper- 
art of its main line to Omaha under a 100-year agreement 


91; 


ates the road as 
dated April #0 1901 and modified June 1904, M.C. & Ft. D. being credited 
with 60% of earnings on business interchanged. ee peo Great 
Western Ry. and V. 73, p. 566, 616, 722: V. 77, p. 64 . 1782; 
V.80.p. 2621. Earnings incl. in those o 4. ‘ihe nter 
due Bo. 1 1920 on the $12,000,000 toe. M. 4s was paid by the Chi 
Great Western lessee, th funds loand by the - Comm. The 
June 1 1921 and subsequent coupons were not paid because interest was 
unearned. Chicago Great Western is not liable for int. on these bonds unless 
same is earned ag the Mason City & Ft. Dodge RR. Compare V. 111, 
2228; V. 112, 2305. A protective committee was formed in Dec 
7920 and called tok deposit of ponds, Under agreement in Oct. 1922 with 
the committee the $12,000,000 of bonds, with coupons payable June 1 
1921 and thereafter, attached, are to be surrendered a onmsae for $10,- 
206,000 of Chicago Great Western lst mtge. 4% ds with coupons 
payable Sept 24 and thereafter attached, Rs oe O40. 000 of Chicago 
Great Western pref. stock. As of Dec. 31 1923, $10,975.000 of this co.’s 
bonds had been acquired, with the interest coupon due June 1 1921 and 
thereafter thereto attached in exchange for Chicago Great Western bonds 
and pref. stock pursuant to the terms of said agreement. Compare V. 


136, BD. 76. 2 
MASSAWIPPI VALLEY Y.—Province Line to Lenoxville, 3% 34 
miles, with branch, 3 m ; trackage to Sherbrooke, Que., 3 m.; total, 40 m. 
for years from July 1 1870 to the Boston & Maine RR. Stock, 
$800. ,000; par of eperen, $100; dividends ror Feb. and Aug. 1. Divi- 
nds, emerty 6% «| 5%.%4% since Jan. 1 189 Of the stock, $ /000 owned 


by the Coan iver is deposited under its mtge ‘and $50,000 was 
Dp in'1910 ‘under its option at par.—(V. 92, p. 1108.) 


McCLOUD RIVER RR.—Owns from Sisson, Calif., ree Fall River Mills, 
Calif., 60 miles. Stock, $1,200,000. Bonds ($1,200,000 auth.), Mercan- 
tile Trust Co., San Francisco, mtge. trustee. V.85,p.1005. For year end- 
ing Dec. 31 1922, gross, $488,725; net, $179,229; other income, $61,204; 
fixed charges, $70,382; bal., sur., $170,051. Pres., D. M. Swobe, San 
Francisco.—(V. 85, p. 1005.) 

MEADVILLE CONNEAUT LAKE & LINESVILLE.—Meadville to 
Linesville, Pa., 20.54 miles; Lynces Junction to Exposition Park, 1.07 miles; 
total, 21.61 miles. Leased to July 1 1990 to Pittsburgh Besserner & Lake 
Erie RR.; rental, 25% of gross wc ey Stock, $200,000; par, $50. 
Dividends in 1913 to Apr. 1924, 438 (2% A. &O.). For year ending Dec. 
31 1922, gross, $42,998; net, 339,698; bond int., 33. 000; divs. (4%), $8,000: 
bal., sur., $22,698.—(V. 112, p. 2748.) 

MEMPHIS UNION STATION co. —Owns union passenger station at 
Memphis, Tenn., used by Loulsv. & Nashv.; Nashv. Chatt. & St. Louis, 
Southern Ry. and by Missouri Pacific and St. Louis Southwestern, since 
April 1 1912. Interest a and expenses are apportioned among the 
lines on the user basis. Stock, $100,000, owned equally by five roads 
named. In Nov. 1909 made a mige. to the Bankers Trust Co. of N. Y. 
as trustee, to secure an issue of $3,000, 990 hig ioSBiv' 9 bonds, Cres. oe 
and severally by five roads pauper. v.9 ‘J 93, p. 1324; V. 89, 
p. 1411, 1542; V. 90, p. 236; 91, p. on Piel -Ss. te. AS has 
announced the tentative cee as of June 30 1916 at $5, 341,550. 
a> 


Pres., 
B. Scates, Memphis, Tenn.; Sec., R Marr, Memphis, Tenn.— V. 
114, p. 1063.) 


MERIDIAN & MEMPHIS RR.—Owns Meridian, Miss., to Union, 33 
miles, with terminals at Meridian. In Jan. 1918 the Gulf Mobile & 
Northern (which see) purchased the outstanding securities ($500,000 stock, 
and $675,000 1st mtge bonds), and in 1923 the two roads entered into an 
operating contract. V. 116, p. 2388; V. 106, p. 296; V. 105, p. 2543; 

V.103, p. 1118. Pres. I. B. Tigrett.—(V. 116, p. 2388.) 


MERIDIAN TERMINAL CO.—Owns passenger stations at Meridian, 
Miss., opened Sept. 1 1906, and used by Southern Ry., Mobile & Ohio, New 
Orleans & Northeastern RR., Ala. & Vicksburg and ‘Ala. Great Southern, 
which own one-fifth each of the capital stock ($100, > and guarantee the 
poee jointly and govern by endorsement: form, 85. p. 601. Pres.. 
H. W. Miller; Treas., F. 8. Wynn.—(V. 107, p. 1676. ) 


Behn RY., cc. —(V. 117, p. 2769.) 
MEXICAN NORTHERN RY.—Owns from Escalon, Mexico, on the Mexi- 





can Central Ry. to Sierra Mojada, 83 miles, all steel. See V. 64, p. o28- 
In Jan EOE 56 rted under lease to American Metal e- V. 108, | gl 
88, p. 1437, 1500; 89, D. - 91, p. 1026.—( 


Bonds, ; 
103, p. 759; 9: V. 107. p. D098: V. 108. “ 480.) 


MEXICO NORTH WESTERN RY.—Owns and geatecto 540% miles 
Ctudad Juarez to Tabalaopa La Junta to Minaca_._...--.-- 

Pea 475.78| Cumbre to Chuichupa(buliding) 5.08 

ven Antonio to Custhuiriachto. 13.05 

The company has leased 250,000 acres of timber land and owns over 

3 (00.000 acres of timber lands, with 2 mills at Madera with a capacity 

of 175.000,000 ft. per year, and 2 mills at Pearson with a 





ogemy of 250,- 
000,000 ft. per year. Controls finishing, &c., » Dinat at Paso, Tex., 
capacity 100,600. 8. per year. See : 88, 749: Vv. 89, Pe ss. 470: 
V. 9. p. 1637; 56. . 287. Statusin April 1994. 118, ob: 
Stock, $40,000 par $100). of which $25 1900.000 inwn 

BONDS. iain limit Ist M. ie £8 Ase, he issued, £5, "600,000 . V. 88. 
p. 749; V. 93, p. 28, 1324, 1463; V . 95, p. 176; V. 97, it pl 595. 

As to 6% cumuletive convertible income 94. p. 1627 

The issue of Le ear prior-lien 6% bonds is limited to £2 secured 
by a prior lien on the entire property. Red. at 102% 60 £2; 800,000, secure 





Trustee, Nat. Trust Co., Toronto, Ltd. V. 96. p. 285, 1399 
The payment of coupons was deferred, owing to financial conditions 


Europe and Mexico. V.99,p 
The holders of the three Paha of bonds of the company in Sept. 1922 
were invited to co-operate with a committee which has been formed in their 


interest to take action in order to safeguard their position. "The committee 
is as follows: E.R. Peacock (Chairman), Loring C. Christie, H. Malcolm 


Hubbard, J. H. Clifford Johnston, H. A. Vernet and R. Wallace. Ccm- 
pare V.117, p. 1236, 1555; V. 118, p. 1665. 

OFFICERS.—Pres. and Receiver, R. Home Smith; V.-P., Miller Lash, 
L. ast O. W. Borrett; Sec. & Treas., R. H. Merry —(V. 118, 
D.- 


MICHIGAN CENTRAL RR. CO. (THE).—(See Maps New York Central 
Lines) —LINE ROAD.—Main line—Kensington to Detroit, 272 miles, 
and Windsor to ‘Suspensi on Bridge (Canada Southern), 381 m.; arenes 
owned and leased, 1,112 m.; trackage (Ill. Cent.) into Chicago under _ 
petual lease, 14 m.; other trackage, 85 m.; total Jan. 1 1922, 1,862 m 


with 667 m. ‘of 2d track, 9 m. of four track and 1, wis B. side tracks, &c. 
Chicago Kalamazoo & Saginaw Ry., Pavilion to Woodbury, Mich. 55 m., 
is controlled but operated independently. V. 50. Shareholdors 


votedJune 8 1916 to purchase 15 subsidiaries fnchedien’ all those mentions4 
in bond table at head of e except Detroit River Tunnel Co. 102, 
D. wt y ue c+ = e interest in Indiana Harbor Belt RR. See that 
co. an 

Thee ene slockcle Detroit River Tused. 2.72 m. jong, is leased for 999 
oe V. 90, p. 710; V. 91, p. 276; V. 92, p. 1499; V. 98, p. 236. 


ONTROL.—The N. Y. Central RR. Co. on Dec. 31 1922 owned 
$17, 437 ,500 of $18,738,000 stock issued. See that co.’s statement (also 
. 93, p. 1787; V. 96, p. 1424, for proposition looking to ultimate merger. 


LATE DIvs.— § '95 a 06. "07. "08. "09-14. 1915 to’ = "22. °38. 
re Hi4ay 5 8 6 6 y’'ly 4%Y 8 text 
a Jan. 1916 to ay 1921, 4% p. a. (2% s.-a.): in Jan. fe July 192 
7? % each. In Jan. Paes paid 4% and 6% extra. In July 1923 a 

an. 1924 paid 10% each 


BONDS —The $100, 000, 000 Refunding & Improvement mortgage of 
1916, covers about 1, 200 miles of directly owned road, also leaseholds, 
&c. ‘The new bonds will be issued in series, all equally secured, and about 
$40,000,000 thereof will be -reserved to rovide for refunding the under- 
lying bonds shown tn table above, after $10,000,000 of the new bonds have 
been issued for other than refundin purposes, bonds thereafter put out 
under the mortgage for additions an improvements must not exceed 70% 
of the cost of such outlays. The debentures of 1909 are secured by the 
new mortgage on a parity with the bonds issued thereunder. V.104,p. 1600. 

On Dec. 31 1922 $6,171,000 Series A and $507,000 Series B bonds had 
been nominally fk. "and were held by or for the company 

Baitle Creek & Rg pH bonds for $500,000, but of this $79, 000 was sub- 
the Lake Shore & Michigan Southern (now merged into 

Central). 7 miles, being owe by + company 
As to 3s of 1902, see V. 74, »P- 72 728; V. 76, p. 102; V. 83, p. 1229. First 
4s on Joliet & North. Ind.. see 


. D. 1367: 1428: V. 100. R 556, 642. 

Toledo Canada So. & Det “see Sad foa 600; V. 82, p. 930; V. 85, p. 406, 

In April 1909 an issue of "$25,000 ,000 4% 20-year debentures was autnor- 
ized. or the $4,500,000 authorized 4s on Grand River Valley RR., 
$1,500,000 are reserved for double-tracking, &c., of $1,500,000 for forare 
requirements. V. 88, p. 945, 1002, 1061. 1254; V. 90, p. 1554; V. 89. 
D. Pd V. 90, p. 627. 
to guaranteed bonds, see Canada Southern ona _ River Tunnel. 

faci ment bonds of 1915, see V. 103. p. 145; V. 102, 1447. 

Mt chigan Central RR. Equipmeat Trust of AY: Vv. 104, D. 1794. In 

peer, 18 1908 the $7,800, an. unmatured certificates were placed as 6 per cents. 


8.0.9 973; V. 106, p. 2018. 
Jotacly with four p49. roads, covenants to pay New York Central Lines 


guaranteed - 
yt New Yor 


$62,200,000 car trusts of 1910, i912, 1913 and 1922 2, the company’s share of 
yon ene nt trusts gutstanding Dec. 31 1932 be ing $787 Sl. $606 ,844, 
$1,311,798 and $5,59 5.000, peepeceively . 85, p. 1402; . 86, p 168; 


V. 88, p. 761; V. 90, : 1677; V. 92, 07” 
Equipment trusts heued to Director-General for rolling stock allocat- 
ed to this company. See article on page 3 and V. iB. p. 1471. 
Government loan, V. 111, p. 2520; 112, p. 


REPORT.—For 1923, in V. 118, p. 1518, showed: 








Years Ending Dec. 31— 1922. 
a ae ee meee $94,798, 042 $83 426,407 
ee Se SI, occcccctaancdcnsunenacen 27,158,510 23,850,050 

Gross corporate income._...........-.....--$20,751,012 $19.250.486 
a Ln meena $2,736,451 $2,736,02 
ey eerie 3,796,7-¢ 48 3 439 858 
Other rents and miscellaneous___-..----------- 41,365 Cr .28,682 
Sy a a es 3,747,280 2,623,096 

SOND: SUNNNENG .scccchceeseyniesaneesoues $10,429,168 $10,195,175 


For latest earnings, see ‘‘ Railway Earnings Section’’ (issued monthly). 


—(V. 118, p. 1518.) 


MIDDLETOWN & UNIONVILLE RR.—Middletown, N. Y., to N. Y. 
8S. & W. Junc., N. Y., 14.03 miles. Has an agreement with the N. Y. Ont. 
& Western Ry. "for the use in rpetuity both of the terminal in Middletown 
and of the mile of track used in entering that city. 

—y yw in 1913 “s 97, p. 887) of Middletown Unionville & 
Saas ap RR., foreclosed. Cap. stock, $150,000. Adjustment m 
ii ns have been paid as follows: Nov. 1915, 1%; May eet to 


. 2% semi-annually; May 1918 (for 6 mos. en ing Oct. 17). 4%: 
Nov. 2 1922 paid 3% 
rood BB none OY 


ull 6% paid on income bonds in 1918; Nov. 1 1919 to 
For year ending Dec. 31 1923, gross, $134,461; net oper. income, $40,467; 
other income, $1,454: int., rentals, &c., $19,579: bok $22 ,342. Chairman, 


Newman Erb: Pres. & Treas., ;. Townsend; ‘Gen. Mer., 
Smith; Sec., Frank H. Finn.—(V. 115, Pp. 1837.) 
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First Trust & 8 Bk, Chic 


RAILROAD CO UPANIES Miles Date Pas Amount Rate When Last Dividend Places Where Interess anc 
{For abbreriations, &c., see notes on page 6) Road Bonds Valu (|Outstanding % Payable and Maturtty Dtotdends are Payable 
SEES LEI EE POP EOL cial ween $100 <0 }87 B6e00 See text.J & J Jan 29 ‘24 10% Grand Cent Term'l, N ¥ 
Refunding & Impt Mtge $100,000,000._....------ ko. een [ll eee eee eee eee 
First mortgage $18,000,000 gold.......-.- G.xc* &r 270, 1902 (1,000 &c $18°000 000 3% eM & N|May 1 1952 Reg at G CT: cpat G Tr 
M C Michigan Air Line first mortgage_...Un.xc &r 115 1890 1,000 &c| 2,600, 4 J & J Jan 11940 Cent eles Tr Ce, N ¥ 
SOG We ae eee ee Ce 6c - ncn cnoensawnn Un.zc 171 1881 i, 4,000,000 5 M & S/Mcb 11931 do 
do do bonds without coupons. --_zr 171 1881 (1,000 &c 5 Q—M (Mch 1 1931 Grand Central Term. N* 
NN i a G.xc* &r® ---, 1909 1,000&c} 7.634.000 4g¢ A& O Apt 1 1929 do do 
M C new MV on Gr Riv Val $4,500,000, g text.Gxc&r ge 3 een 1,500,000 4¢ MM & S Sept 11959 do do 
M © first mortgage on Kalamazoo &S Haven.xUn.r 39 1889 1,000 &o 700,000 5 M & N Nov 1 1939 do do 
Mich Cent Ist M on Jack Lans & Saginaw g __xc* &r 379 1901 1,00U\y 1,695,000 3K eM & S\Se apt 1 1951 Reg at GC T: cp atG Tr 
M © lst M on Joliet & Nor Indiana $3,000,000 ¢_x Bel Ge lewdansa 1,500 000 4¢ J&J 10 July 10 1957 Guaranty Trust Co, N ¥ 
Equip. Tr. $4.500.000 ($300,000 annually) gu. gyc* o--| 1918 1.000} 2,100,000 562 A & Oj Oct '24-Oct ‘30 New York and Phila 
Equipment trusts N Y Central Lines, which see_-- cont Ge lentiennien 4.843 475 Various ___..... eee ca eene know 
Mich Cent Eq Trust, due $600,000 ann __.G.c*&r --- 1917 1,000 &e| 5.400.000 6 te #4+\ hb \ Bees. 
do do due $341,200 ann -G ose), SEE iweaeawan 3.753 290 6 ik ee 
N Y C RR Co equip trust cert due $467 665 anD- cel Se lace ene 5,144,315 7 A & O15|To Apr 15 1935|.--------. - 
Bay City & Battle Cr lst Mg gu p & | end-Mp- zc* 18, 1889 1,000 49,000 36 3 & D Dec 11989 Cent Yates TrCo,NY 
Battle Cr & Sturgis Ist M g guar p & | end_Mp.zc*® 41 1889 1,000 x421,000 3e 3 & D Dee 1 1989 do 
To!CanSo & Det 18tM$4,500,000 g gu (end) G.xc* &r- 59 1906 | 1,000&c} 3,100,000 4a J & J Jan 11956 Grand Central Term. N ° 
Detroit Riv Tunnel Co See that company 
Riddletuwn & Uniony RR—Ist M $500,000_. Ba.y 14. 1913 100 &c 190,000 6g MM ®& N Nov 11933 Empire Trust 0. N 
Secuod M 6% non-cum adjust inc bonds red par -_y , oe 250,000 See textM & N Nov 11933 Bankers Trust ©o.  ‘% 
Ridiand Vai RR—ist M g red 102% beg ‘16 GPxc* 396 1913 1,000} 5,691,000 5g A & O/Apr 1 1943 New York and Phila 
Adjustment mtge (2d income) gold red par FP. xc* 306 1913 500-1000) 5,500, 150 Up to5% Sept. 1 Apr 11953 See text 
Wichita & Midland Val ist M g gu red par___-_- xe ase) aeee Fe 1.025.000 hg A & OJan 1 1931 Office, Philadeiphia Pa» 
Mill Creek & Mine Hill Navigation & RR—Stock_-.-_- ners 25 ‘323/375 10 J & dJ\Jan 1924 5% Peading Term. Phila, Pa 
“il waukee Lake Shore & Western— Mil waukee Sparta & Nor th Wes tern —Se'e Chicago & North Western 
Mil waukee & Northern—Sce Chicago Milwaukee & St Paul | 
Mine Hill & Schuylki!l] Haven—Stock (6% rental) —_- B72] woce 50| 4,210,200 5% F & A/Feb°1 1924 2% Office 119 S 4tb St. Phila 
Mineral Point & Northern—ist M $450, 000 gold .F.z 26) 1905 1,000 450,000, 5¢ M & N |May 11925 Farmers L & Tr Co. N ¥ 
Aineral Range—Consol mtge (text) gold red at 105 ze 16, 1891 500 &c 1.Bbe nee 4¢&5¢J3J & JJan 11931 64 Wall St, New York 
General mtge interest guar by Canadian Pacific. " 69, 1901 19800) ,000| 4¢ J & J Jan 11951 All owned by Can Pacific 
Hancock & Cal cons mtge gold red at 105 assum - 29, 189) 933 rose 5¢ J & J Jan 11931 64 Wall St, New York 
Mianeap Red Lake & Manitob—1st M $700,000 ¢-F. xe 33 44) 1905 ~ 5¢ J & D 30\June 30 1925 


c Of which $16,.819.300 held by N Y Centrai RR ©o 
s Anadditional $79.000 is guar by N Y Central RR. 


y¥y $3 mi 000 purchase 


d and retir. ed by Land Grant | Trustees 


“ | | | 





MIDI RR. CO.—See ‘‘Ry. & Ind. Section’’ for November 1923. 

MIDLAND VALLEY RR. CO.—Owns and operates from Excelsior, 
Ark., south to Hoye, Ark., and north to Fidelity, Ark.; also from Excelsior, 
west to Silve dale, Kan., and from Jenks, Okla., to Kiefer, Okla., a total of 
306.17 miles: also ope rates under trackage from Rock Island, Ark., to Ft. 
Smith, 16 m., and Silverdale to Arkansas City, Kan.. 9.; leases Wichita & 
Midland Valley RR., Arkansas City to Wichita, 51 miles, for 50 years from 
July 29 1910, for 25% of the gross earnings (and any deficiency necessary 
to meet the bond int. and taxes); total oper., 382 m. V.92.p. 462,7 


ORGANIZ'N —In 1913 readjusted without foreclosure, V. 96. D. 554 


STOCK —Auth., common, $16,000.000; pref., $5,000.000; outesendins | 
$4,006,500 common and $3,999,250 5% Ey (prin. & div.): par $50. 
voting trustees decided to terminate the voting trust on May 10 1923 
The pref. stock Is on a A, at par on any div. date after July 1 1916 on 20) 

days’ notice. An initial div. of 24%% on the pref. stock was paid June 1 
1923; same amount paid Dec. 1 1923 and June 2 1924. 


BON Ds, —The first 58 and ne M, (income) 5s, issued per 
Vv. 96, 554, are a first and second lien, 
pro alte (2) oe leasehold interest in the Wic 
and Pall the $1,025,000 lst M. bonds of the latter and $460,000 of its $503,300 
common stock; (3) all of the $250,000 stock of the Sebastian County Coal 
& Mining Co. own about 18,500 acres of semi-anthracite coal lands. 
Of the first 5s, $5, ,006 have been issued on account of retirement of 
Hate bonds and other indebtedness and impts., &c., of the remaining 
$10 reserved for 85% of the cost of impts., extens, &c., under 
careful restrictions. Issued, $6,295,000, of which $5. 691,000 are out- 
standing and $771,000 are in treasury. See V. 96, p. 1423, 1489. 

The interest on the gee M. bonds is to be paid annually, if earned. 
The $3,512,500 Series A bonds ase pene both as to tien and 
payment of interest over the $2.000,000 Ser B bonds 

For the year ended June 30 1917 3% was as earned and paid on Sept. 1, 
on Adjustment Mtge. Series A bonds (coupon No. 1,: 4% interest was de- 
elared payable Sept. 1 ’18 for the year ended June 30" 8 (coupon No. 2), but 
same was not made until Oct. 2°18 on account offundsof comp. being under 
Government control; 3% interest was declared, pay able Sept. 1°19, for year 
ended June 30 ‘19 (coupon No. 3); 3% was declared for the year ended 
June 30 1920, payable Sept. 1 1920 (coupon No. 4); 5% was declared on 
Serles A and B for the year ended June 30 1921, payable Sept. 1 1921 (cou- 
90ns Nos. 5 and 1) 5% was declared on Series ‘A and B for the year ended 

une 30 1922, payable Sept. 1 1922 (coupons Nos. 6 and 2); 5% was declared 


plap 
ively, on (1) the Ee entire 
ichite & Midland Valley RR. 


on Series A and B for the year ended, zane 30 1923, payable Sept. 1 1923 
(coupens Nos. 7 ne 3). 105, p. 107, p. 1385; V. 109, p. 888; 
. 111, p. 896; V. 113, p. 1251; V. is Dp. "569 ). 


REPORT. ~aiiey 1923, gross, $4,500, 1,148: net oper. income, $1,136,677: 
other income, $162,828; int., rentals, , $662,884; pref. div., $199,962; 
bal., sur., $436,659. 

For latest earnings, see “‘Rallwa Earnings Section’’ (issued monthly). 

E. Ingersoll; Sec. & Treas., J. K. Delany. Office, Lafay- 
ette Building. Philadelphia.—(V. 118, D. 2179.) 

MILL CREEK & MINE HILL NAVIGATION & RR. —Mill Creek Jct. to 
Broad Mountain, Pa., 4.01 m.; branches, 2.13 m.; second track, 3.79 m.; 
total track, 60.03 m. Leased in 1861 for 999 years to Phila. & Reading RR.: 
jease assumed in 1896 by Phila. & Reading Railway, rentai, $33,000 & taxes 

MINE HILL & SCHUY L-KILL GAVEN RR.—From Schuylkill Haven to 
Ashland and Enterprise Jct., .72 m.; 2d track, 18.85 m.; total track 
129,91 m. In 1897 rental AL, A 6% on stock under new lease for 999 
i=" from Jan. 1 1897 to Phila. & Read. Ry. Co.; 2% Is pald in Feb. and 

% in Aug., 4% being deducted for taxes.—(V. 115, p. 2379.) 

MINERAL POINT & NORTHERN RY.—HBHighiand to Highland Jct.; 
Wis., 26.4 miles; trackage Mineral Point, 4.2 m.; total, 30.6 miles 
Stoc Ik, *. 950,000: 
$87 .540; net, bal., def., $30,276. Pres., Thos. 


par, $100. ig Rasy see table. 
$9,769; charges, $40,045 
D. Jones, Chic ago; V. - es Terrell, Chicago. 
MINERAL RANGE RR. CO.—Main line owned, 60 miles; leased lines, 


-Pp, 
44 meen: total operated, 89 miles; owned but not operated, 9 miles; total, 
miles 


In 1895 pald dividends of 104%; 1 : 
sone, Binge, Stook, nde of 105%: In 1896, 7%: 1897, 7%; 1898, 34%! 
Of the 


NDS.—Consois for $2, 000 are reserved for $3,000 old bonds. 
$593) 000 a re 39,000 are 5s; the Canadian Pacific owns 
(which x 4s) and the $1,000,000 gen. mtge- 4s, 


For cal. year 1923, gross, 


the remaining $254 
both of which it guar. as to int. 


V. 75, p. 554. See V. 73, p. 556, 616; V. 73, 
Pp. 785. 

REPORT.—For 1923, gross, $472,133; oper. pgom 63 . 
come, $50,151; deductions, $84 392; bal., der $3 241. " en po304 
: Pres., C. T. Jaffray, Minneapolis: Sg we y Harley, Ritemanenahiet 
Treas... 4 soa isn. Marquette, Mich. N. Y. office, 64 Wall St.— 


MINNEAPOLIS RED LAKE & MANITOBA Ry. goo email to Redby, 
Doe 311993 ee gross, ssi B01" =a. $110, P00. Ligh. tals, $36 000 bal 
nt. and re 
def., $22,879. Sec., A. Ueland: Treas.. ‘Molander. Bemidji. 
SINNEAPOLIS & “a. LoyTs | RR. —Road includes: 
Road Owned— Road Owned (Continued)— Miles. 


manson to Angus, Ya_-..-. Winthrop, Minn., to Storm 
oines to R ataveu. ig -88 Branches pevGdGuasbacnus —_ ms 188 
Ho d. Minn., WOE k6ceauecssésccass 114 
donde to Le ay $3 — ae 


Northwood to Albia, ee 
Cae. ined es hPL 31 192 a 
otal owned and operated Dec. 31 1922........--.2-2 2k 1,650 
i 7 O.R. LaP Albert Lea to Iowa Line, 13 m., incl. above. 
».. A IZATION. rie aes in lowa June 30 1916 (V. 103, p. 145 
$7908 coqectidation of Minn 8t. Louis BS. of Minn a Iowa ‘W509 ‘ 


. 93, -l and I . . 
Bai V.102. >. bo mati iy, Bee plan of feb: 


Central & Western 
- 103, D. 2163; Vv. 104, Dp. 2 


. 529° V 





Receiver Appointed—Protective Committee for Bondholders.—W. H. Brem- 
mer _was appointed temporary receiver July 26 1923 by Federal Judge 
W. F. Booth at Minneapolis. Following the appointment of the receiver, 
the committee named below was formed to protect the interests of the 1st 
& Ref. Mtge. 4% 50-Year | bonds and Iowa Central Ry. Ist & Ref. 
Mtge. 4% 50-Year gold bon 

‘ommittee.—Jules S. Bache of J. S. Bache & Co.; F. Q. Brown of Red- 
mond & Co.; © <5 Fe Whit 9f Hayden, Stone & Go.; De Witt Millhauser 
of Speyer & Co.; hitcomb, Northwestern Mutual Life Ins. Co. of 
Milwaukee, with rE: 1 | E prgedway. New oe, and Alfred 
A. Cook. counsel. , depositary. . 117, p. 440, 

554; V. 118, p. 2042. 

In Oct. 1923 wee? committee was formed to protect the interest of the 
lst & ref. mtge. 50-year gold bonds. The committee is composed of 
James H. fly y hs of Farmers’ Loan & Trust Co., New York; P. Le 
Roy Harwood, V.-Pres. of Mariners’ Savings Bank, and James Lee Loomis, 
V.-Pres. of Connecticut Mutual Life Insurance Co. Sec’ yis F. A. Dewey, 
22 William St., and depositary, Farmers Loan & Trust Co., New York: 

- 117, p. 1664; V. 118, p. 1135 

MEP ER AP A Committee.—A stockholde rs’ committee has also been formed 
constenns of Pierpont W. Davis, Chairman; W. P. Hawley, W. B. Davids 

B. November and Chas. E. Graham, with James McLean, Sec’y, 55 Wali 
St. New York, and Marcus L. Bell, counsel, 25 Broad St., New York. 
The : omnes City Bank of New York, depositary, 55 Wall St., New York. 

, Pp. 554, 1884 

TOCK K.—The new consolidated company has an authorized capita! 
auk of $26.000.000 (par $100), all of one class, of which there was issued 
forthwith $25,792,600, the "4 to be —' for future needs. 

DIVIDS "97. '98. Ber . "OL. "02. '03. "04. ’'05 to Jan.’10. 
Preferred 3 6 6 56 5 5 yearly None 
Common 1%*4 5 5 2% 0 since 

BONDS, &«C.—Bonds due 1927, Nos. pigs 2 2400, for $500 each, yxy 
tional to those above, were assumed by B. & N. (now C. R.T. P.) 

First Refunding mtge. of 1899 is limited yA $13 .244,000. The A. is a 
Ist lien on 277 miles of road and on $299,500 stock of Railway Transfer Co 
of Minneapolis: also a blanket lien on rest of property. Interest due Sept. 1 
gg was not paid. V.68, p. 187, 332: V. ad p. 2147; V.80,p. 2220; V. 87, 

1420; V. 88, p. 295, 452, 506; v. 117, p. 1129. See V. 69, p. 32 

The ° ‘Refunding and Extension” 50-year ponds, dated Jan. 1 1912(875,- 
000.000 auth. issue) are secured by a general lien on properties now owned, 
subject to existing liens, one have a first lien on 229.31 miles of road, viz., 
Watertown to Leola, 8. 113.85 miles, and Conde to Le Beau 8. D.. 
115.46 miles. Issued to = 31 1923. $s, 985.000, of which $1 .500, 000 
were ae we as security for note issued to Director-General of R: 1ilroads 
covering Federal contro! settlement; $2,377,000 were pledged as security 
for 10-year loan from the U. 8. Government; $294,044 were held in the 
treasury unpledged, and $4,085,956 were outstanding in the hands of the 
public. Of $66,015,000 unissued bonds, $37,354,000 are reserved to retire 
an equal amount of underlying bonds, $15,661,000 for impts.., second 
track, &c., $3,000,000 to purchase rolling stock and $10,000,CO0 for addi- 
tional road, branches or terminals. Interest due Aug. 1 1923 was not paid. 

The $3, ~ 000 Des Moines & Fort Dodge 4% bonds dated Jan. | 1905 
were guar., V.79, p. 1704, 2696. The $100,000 Hocking Coal Co 
yt ($600°600 Sa issue) are also guar. V. 96. p. 360. Equip. trusts, 

104, p. 952; V. 101, 1714, 1629. 

bee st due Sept. 1 923 on rr" Aa oe entral Ist & ref. mtge. 
March 1 1951, was not paid. eke 2¢ 

Interest due May 1 1924 on \he Ist ir ‘mtge. 5% gold bonds, due 
1934, was not paid. V. 118, p. 2179, 2437. 

Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3. 

There were also outstanding Dec. 31 1923, $20,222 6% notes held b 

ayable in monthly ‘installments of $5,055, 


Union Refrigerator Transit Co., + pa 
and $1,326,875 notes held by Nat. Ry. Serv. Corp., due $53,075 s. a. 
(May 20 & Nov. 20). 
Government {my V. 112, p. 1519. 
REPORT.—For 1923, showed: 


. Goetz, Secry. 4 
cd... Trust Co. 


4s, due 








Calendar Years— *19 23. 1922. 1921. 1920. 
Gross earnings. -.-.-.--- $16,524,961 $15,558,248 $16. 185,130b$14,352,998 
Net, after taxes__._.._- $1,445,286 $1,391,372 $624,809 df$1 ,204,168 
ee Oe a3,814,257 
Other income_--------- 178,194 67 ,627 274,585 414,866 

Total net income_--_-_- $1,623,481 $1,458,999 $899,394 $3,024,955 
Int. on funded debt__-- $2,126,620 $2,092,296 $2,116,069 $2,079,218 
Hire of equipment- ----- 494,862 386,399 226, 411 eee ERI 
Miscell. deductions- - ~~~ 214,104 132,228 393,137 345,561 

Balance, surplus. -.-_def$1,212,105df$1,161,924 df$1,836,223 "$600, 176 


* Corporation and receiver 

a Includes Fed. comp. for 2 mos. and 6 mos. * guarantee. b For 10 mos. 

For latest earnings, see ‘‘Railway Earnings Section” (issued monthly). 

OFFICERS.—Pres., W. H. Bremner; V.-Pres., W. P. Hawley, F. B. 
Townsend, E. E. Nash; Sec., F. M. Tompkins; Treas., W. B. Davis. 
New York office, 25 Broad St. —(V. 118, p. 2437.) 

MINNEAPULIS ST. PAUL & SAULT STE. MARIE RY.—Owns main 
line from Sault Ste. Marie, Mich., via Minneapolis to Portal, North pores, 


at international boundary. line there c +7? with Canadian Pac., 1,040 
ouiles; nches, n,N.D Max, 305 miles; Glenwood, og on. 

Noyes, 265 miles; Thiet J River Ralls, Minn... to Kenmare, . 296 os . 
Fordville, N. D., 1 miles; M Moose Lake, Minn., . to Plum- 
mer. Minn., 193'm.; Wish we 70 m.; Brooten to Duluth, 
Minn.. 188 m.; Lawler S "Guyuna. “ ¥ —“ 7.) 91, p. 912. 787); other 


1 
branches, 760 miles; =, 21 m.; total owned Dec. 3019: 1923, 3,282 miles; 


| eon rights, 39 m., less tra used jointly by Chicago division, 73 m. 
sasen Winevantn Central Ry. (which see), 1,13 lag orale ated, 4. 454 
tales. Owned but leased to ta N. W. Elec. R f River Falls 





Minneso 
-, 19 miles. Late in 1 
1899. 


to Goodridge, Minn 1916 became steamed in Spokane 
International Ry. V. 104, p. 











May, 1924.] 
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{ 
RAILROAD COMPANIES | mies! Date Amount Rat. | When | Last Dividend Places Where Interest ané 
[For abbreviations, &c., see notes on page 6] Road dea Value Outstanding % Payable | and Maturtty | Dividends are Payable 
- 
Ainneap & St L—Stock, all of one class, $26,000,000, -..| .. |  $100/$25.792.600|_.-_--__|_------_|--222 eee Pe eee 344 
nn eounepena re Ro. is 750,000; 54 | adiendiemadaiaiiedios Seep heeet wet MIAN TL 
First mtge Merriam Junc to Albert Lea g F.20° | 109) 1877 | ouvu éa| 950,000 7 Ww & DWune i 1927 #2 Broad St, New Yor 
First Consol Mclosed M g (V 59, p 1145)" _N. js 355| 1894 | 1,000; 5,282,000 5¢ M & NiNov 1 1934 'M 1924 interest unpaid 
Des Moines & Ft Dodge gold p & |__Ce.xc*&r 128) 1905 1,000 3,072,000 4g J & JJan 11935 25" road St, New York 
First & Ref M $13, ate. gold ($18.0 _ m)..Cex| 879) 1899 | 1,000 13,244,000) 4¢ M & _ S/Mch 1 1949 |Sept 1923 interest unpaid 
Refund and Exten M $75,000,000 gr ixc*&r*| 1,648) 1912 (1.000 &o| 4.085.956) 5¢ | Q—F |Feb 1 1962 |Aug 1923 interest unpaid 
Eq Tr Ser D due $40 yoy Novl; ry 102%.PeP| -..| 1915 | 1,000) 80,000! 6g M & N'To Nov 1 1925 |25 Broad St, New Yors 
do Ser E due $170, Oe tan t 1 call 102% PePc, ---| 1917 1,000 510,000) 5 F & AiTo Feb 1 1927 do do 
Am Locomo trusts due 00.p 556..|  ---| 1915 | 250 &c| 19,000: 6 | Q—J \July '24-Jan ‘25|..........-..-......-. 
Amer Locomotive trusts in $2. 000 on a aamnaacsaiicie = ---| 1921 | 1,000 92,000) 6 J & J\ToJan1 1926 (25 Broad St, New York 
Equipment trusts, Director-General of Railroads__| ennh ME twememain 1,108,800 6 J & J 15|To Jan 15 1935) 23 prose St, New York 
Iowa Central ng M Ste Oe © Mt coccccecs Me.zc*| 502) 1888 1,000 650.095) 5¢ ‘a & DJune 1 193 25 Broad 8t, New York 
lst Ref mtge $ 0.000 oo F (see text)_Un.xco*&r 540) 1901 1,000, 7,156,000 4g | & S/Moh 1 1951 |Sept 1923 interest unpaid 
Hock Coal Co echt $000 gu red 105 sf._Em.xc*| ---| 1912 1,000 100.000) 6g J & JiJuly 1 1932 25 Broad 8t, New XYorm 
U 8 Govt Federal aaieat pvt tad jhevealenake a | peel Gueh neoeecne a patexuea \Mar 1 1930 aetcertnentecectt cata 
Equip notes National Ry Serv! ice DN fece se ska dug Ee leséadauee ge | Reese tejegee June 1 1936 itera oie ieeh/ aria ee 
United States Govt 10-year loan-_- --.--..--.---.---- atest GOEL lvseseuen | 1,382,000) 6 iA & OApr 1193 ier eh Seem el sehe 
Minneap SQtP&S See com stock DADE «| essl cess | 100| 25,206, | Seetext |'A & ODec17'23 4%/|Minn office; checks mail 
Preferred stock 7% non-cum S14. BENGE ccenesece |. opal omen | 100), 12,603,400) See text A & ODec 17 '23 4%) ° do 
Leased line ctfs $12,500,000 auth-----.-..---..-- | ssel eens | 00 11,238,700) 4 (A & OApr 1 200 do 
Minn Sault Ste Marie & At ist +7 gold___Ce.zc*&r*| 505) 1886 | 1, 8.136,000| 4g J & Jwan 1 1926 ‘Bank ot Montreal, N ¥ 
lst Con M g int af ee ($6,148 000 Bs)\Ce.xc*&r*, 3,301) 1888 1.006, 63,011, 4g¢&65e83 & JJuly 11938 Bank of Montreal, N V 
lst ref Msf $15,000,000 auth. Gc*&r*, 3,301) 1921 500&1000) 2,500,000) 6g J & JJuly 1 1946 |Bank of Montreal, N Y 
Jecond mtge 45,00 000, 600° gold int guar __Ce.zc*&r* 3,301) 1899 | 1,000; 3, J 4¢J3 & JJan 11949 | Bank of Montreal, N Y 
Central Terminal) joint Ist M ¢g red text.G.xc* &r* .-.-| 1911 | 1.000&c¢) 4,676,000 4g MV & NINov 11941 Bk of Mont, N Y & Lon 
Collateral trust gold bonds_._.......-.-.--.- Bavvc* ooo Eee 1000) 10. ; 6% eM & SSepti1 1931 Bank of Montreal, N Y 
Collateral trust vad I i lie acs ---| 1924 |100 &c | Seetext | te ORD .0LlUCUCD GR Ce erties 
Car trust Ser G due $75,000 s-a (V 103 p 1888).Em. c| soot ae 1,000) 375,000 4% @6M&NI5Nov “% Nov 26) Bank of Montreal, N Y 
do Ser H due $59, sh fie EE ln wandered ---| 1920 1,000 300,000 6 A & OApr 1°25 to 30) Minneapolis Tr Co, Minn 
do Ser. I due $250 Pl cgammnee feted eo-| 1920 1,000, 1,500,000 7e J & DJune '25 to Ky Bank of Montreal, N Y 
do Ser J due $240, O00 yrly i Ce.xxxc aewl 2a 1,000; 2,400.000 6%e&M & SMar 1 ‘26 to do do 
do Ser K due $118,000 s-a___.--..-.-- c* eco! bene 1,000, 2,124,000) 5 M & SSept '24-Mar 33) Dil., Read, N Y; & PeP 
@innesota Transf—1st M « cal! 102% 1922sfc*&r* -...| 116 1,00U) 2,029,000) 6g F & AjAug 1 1940 \N Y and St Paul 
“iss Cent—I1st M $10,000. 000 § gu red (text)_.G.xc*,| 164) 1909 | 6500 &c| 3,275,600) 5g J & J July 1 1949 \N Y, Callawa D4 -Lyate 
MissRiv & BonneTerR Ist 2.500.000 g red 105z &h, 1911 1,000) 770,000 56e¢ A & Oct 11931 lst N Bk, N StLouis 
“o&lil Br & Belt—StC M & St L B Ist Mredg-SSt.ac* 3.34) 1901 1,000) 716,250) 4@ J & JJan 11951 St Louis ‘Union 7 Trust Oo 
Consolidated mortgage $2,500. o00 8 authorized g-. X, 3.34) 1904 | = 1,000) 709,000 4¢ J & Jan 11951 do do 
Missouri-IIllinois R 2 Stock ek eine ae pore Se Si skwvasonslistcécadicieesisundeses Pere 
I eee ail | oust) EE lcacnteoue 492,000) 7 iF & A Feb 15 1931 |First Trust & S Bk, Chic 





HISTORY.—A consolidation In 1888 of Minn. a Ste. Marie & Atl. 
Minn. & Pac., &c. See V. 46, p. 538, 609; V. 77, p. 628. 

To 1909 51% of Wisconsin Cent. com. stock was purchased, affording a 
Chicago connection, the road being leased for 99 years from April 1 1909; 
$11,251 900 4% leased line ctfs. seve been issued (see Wis. Cent.), secured 
by Wis. Cent. pref. stock, $ for $. 88, p. 232, 564, 686; V. 98, p. 1668 
Tnt.on Wise. Cent. Ist « ref. 4s ($5. B14. out)is enaranteed V.95, p. 968 

The company offered to take up at 434 Wisconsin Central Common stock 
issuing in exchange 54% notes secured ‘by Wisconsin Central stock. The 
offer expired Mar. 31 1924, 95% of the minority stock having been deposited 
in acceptance of the offer. V. 118, p. 1665, 2437. 

The Central Terminal Ry., organized in 1911, on Apr. 1 1914 opened a 
+4 vanes. 7 ee See BONDS below. V. 93, p. 1463, 1387, 871, 
1s Aug.’ 921 acquired the property of the Wisconsin & Northern. V. 


STOCK.—Canadian Pacific on Dec. 31 a owned $12,723,500 common 
and $6,361,800 preferred. erred stock bee “a aia right 7° 1% (non- 
cum.); then com. to 7%; then share pro rata. p. 549; V. 92, p. 882. 

08. 


DIVIDENDS.— "03. '04. > a ‘06. ‘07. - 1910 to tg *22-'23. 

%J2 4 4 4 7 yearly text 
A dividend of 2% was Gaee payable p= ts 1922, but payment of 
this div. was enjoined by the U. 8S. District Court of Minnesota following 
a suit brought by two stockholders involving the question of rights of pref 
and common stockholders. In Dec. 1922 the directors declared 2% pay- 
able Dec. 28 1922, this payment also being enjoined by gnotee _ brought 
by the same plaintiffs. See V. 116, p. 2123. In pay. a decision 
was rendered in favor of the directors. V. 116, > 2129; V. 2. p. 869 
1429, 1532, 2581, 2685. On Oct. 15 1923 the U. Supreme Court denied 
an appeal in the suit. Compare V. 117, p. 1775. On Dec. 17 1923 paid 
4% on both the common and preferred stocks. 


BONDS.—Can. Pac. guarantees 4% int. on all old bonds assenting to a 
reduction of int. to 4%; also on Cones s of 1888. (See V. 50, p. 784; V. 51. 
p. 239.) All but $4,000 Minn. 8. M. & Atl. bonds and practically all 
other issues assented. Abstract of Minn. Sault Ste. Marie & Atlantic mtge. 
in V. se, Py 243; Can. Pac. Ry. Co. on Dec. 31 1923 owned $3,993.000 of the 


M.8t. P . Ste. M. 1st 48. The Consolidated mor age of 1888, abstract 
V. 47 ‘fe was for $21,000,000 on 800 miles (sufficient of this reserved 
w retire prior t bonds) and for $20,000 per mile on all yy Cutgtead- 
ing TAS is, Ore ok a ted to three times 94. 
Dp. 351; V8 78. B- 820; V. 79, p. cc vi, Ba 651; v. 87, 
R101 101i, vi0bt: 8, 91, p. 1026; V. 9 28, B.D 316: 

2. 2. 7001: V. 106, p. ize? - 68 
3. 609, mi O77, VTL. Babe VBS D 1120, ‘Aa’ to 2 


The Central Termina! Ist M. 30-year’ go 
cured under LS ww Ya pape. with Central Terminal Ry. on Chicago termina's 
of Minn. St M. and Can. Pac. system lines. They are subject 
to call on any ‘3.14, date beginning Nov. 1 1916 as a whole at 105 ard 
wust be called yearly, beginning Nov. 1 1916, at 102% bya sinking fund su!- 
ficient to retire issue at or before maturity if not purchasaple for less. Tre 
$6 900.900 bonds sold represent cash investment equal at least to their prr 
value, the remainder being reserves for not exceeding ne of coat 4) exten- 


old 48 ($20,000,000 cath. ) are se- 


woes and gh 7 ae in sinking fund Dec. 31 1923, $1 V.93,p. 
: > 

The ref. mtge. closes all prior bond issues of the compan M4 ie amount 
now outstanding, $72.147,000. It authorizes the issue o ds in series, 


with interest rate and maturity fixed for each series at Ay time of issue. 
The authorized issue is limited so that the amount at any one time out- 
standing, together with all outstanding prior mortgage obligations defined 
in the mortgage, shall never exceed three times the outstanding capital stock. 
An annual sinking fund, payable ton 4 1 1922, and on July 1 in each year 
thereafter, of 1% of the Series ‘‘A’’ bonds from time to time oma 
in the hands of the public, will purchase bonds at not exceeding par an 

Interest. V. 114. 1180. 

The $10,000,000 "534% collateral trust gold bonds due Sept. 1 1931 are 
secured by pledge of oti 500,000 25-year Ist ref. mtge. 6% gold bonds, 
Series ‘‘A."’ . 113, p. 1156. 

REPORT .—For a showed: 

1923. 1922. 1921. 
Total operating revenue_____...-_--- $28 957,095 $28,266,940 $26,185,804 
Net operating revenue______- 5d ae al 7,067,991 6,489,040 1,859,888 





Railway tax accruals_ Rae 2,129,705 1,899,069 
Uncollectible railway revenue______- 17,315 7,002 4,033 
Railway operating income__--------- 5,212,365 4,352,334 def.43,214 
Non-operating income____._...---- 1,509,963 1,549,707 1,616,018 
eee eee 5,030,986 4,953,903 4,596,276 
Dividends— 
Leased line certificates__...... .-- 449,913 449,092 448,686 
M.St.P.& S.S.M. Ry. Co.—Pref. 504,136 504,136 882,238 
do a ea 1,008,272 1,008,272 1,764,476 
EN ee $271,079 $1,013,362 $6,118,872 


For latest earnings, see ‘‘Railway Earnings Section” (issued monthly). 
est ena the entire amount of pref. divs. of the Wisconsin Central 
id to the ‘‘Soo”’ soneany | et | ae included in its aw income.” 
mre irman, E. Pennington; Pres. Jaffray; V.-P., G. W. Webster; 
Sec., W. R. Harley; Treas., C. H. 5 Xe -- Comp., D. S: Bond, all of 
Minneapolis.—(V. 118, p. 2437.) 


MINNESOTA TRANSFER RY.—Union road owning 13.33 miles, ex- 
tending from junction with Chic. Milw. & St. Paul at Merriam Park to Frid- 
ley th stock gerd. &c.); iande tracks, 94.20 miles; total, 107.53 miles 

V 104. p. 1045. Stock, $63,000 — a4 owned by Chic. Milw. & St. Paul, 

Nol Pac., Chic. St Paul Minn. & a, Minn. & St. Louis, Chic. Burl. & 
Quin Great | North., Chic. Great West., Minn. St. Paul & Sault Ste. Marte 

wad Gule, Rock Island & Pacific. In July 1916 made a new let M.f 
Rotiable all or Dest at 102%, ing Feb. 1 1922; semi-ann. 
Pres., J. H. Foster; Sec., 


$3°500. 000, 
king fund from 1917, (kt 12; F.S. Leavitt, 
St. Paul, Minn.—(V. 117, p. 1347.) 





MISSISSIPPIAN RAILWAY.—(V. 117, p. 2653.) 


MISSISSIPPI CENTRAL RR.—Owns from a point 14 miles south of 
Hattiesburg, Miss., to Natchez, Miss. Operated main line, 245.25 miles; 
branch lines, 11.78 miles; sidings, &c., 29.26 miles. In 1921 acquired 
under lease the Hattiesburg branch of the Gulf Mobile & Northern RR. 
Stock auth. and outstanding, $3,940,000; par $100. Divs. wt 6% yearly 
paid to Oct. 1 1907; 1913, 1%; 1914, to Aug. 1919, 2% (1% & KX. ); none 
since. 

Bonds.—1st M. bonds dated July 1 1909, I!mited to $10,000,000, are issu- 
able at $25,000 p. m.; they are subj. to call by lot at 110 for yeariy re 


fund of $49,200; also as an entire issue at same price. — by s. 
& Jan. 7 1924, $950,400. They are guar., p. & i., by U. 8. Lumber Co 
. 88, p. 1561. 
REPORT.—For calendar years: 
Gross Net, after Other Int. & Balance, 
Earnings. Tazes. Income. Sink. Fd. ~~ ~e 
a $1,796, 191 $278,858 bts wags def .$6 ,297 
ian acoina 1,502,85 158,533 12,188 $323,110 def.152,389 


For latest Mase see ‘‘Railway Earnings sg a (issued monthly). 

Pres., F. L. Peck; Sec., G. F. Royce: Treas., 8. Peck; Gen. Mgr, 
L. E. Fauikner; Aud., Chas. Ehlers. Office, iiattiosburg. Miss. Fisca 
agents, Green, Ellis & Anderson, 100 Broadway, N.Y.—( 117, p. 1771.) 


MISSISSIPPI RIVE & ONNE TERRE RY.—Owns Riverside, Mo., 
on Mississipp! River, to Mo., 46.46 miles, with branches, 17.43 m. 
also 9 miles of side poh total tracks 94. 68 miles. Tentative 
valuation, V. 113, p. 1053. 


STOOK.—Stock auth. and outstanding, $3,000,000: $100. Div 
1 A ta 6%; 1910-11, 7%; 1911-12, 6%; 1912-13, Be; 1916-22, 6%: 


BONDS.—The $2,500,000 1st M. gold 5s of 1911 are secured by a closed 
first mtge. on the property owned and hereafter acquired except about one- 
half in value of the equi a. os 5 = , deposit of a $2,500,000 
20-year 5% note of the ng hind a hey ate redeemable at 105 
as & whole or by lot fora stniking nd of 325, 000 yearly for first 5 years and 

50,000 a year thereafter. 589, 871. On Dec. 31 1923 $695,000 
were held in sinking fund and ‘¢ 035, 000 were held in treasury. 


EARNINGS.—For calendar years: 


. Inc. Other Inc. Charges. Dividends. Balance. 
er $163,011 $383,879 $93,896 $420,000 = sur.$32,994 
. 212,529 109 ,688 114,529 270,000 def .62,312 
oo 197,185 118,307 107,704 180,000 sur.27,728 


Pres., Clinton H. Crane; Ist V.-P., E. Se Smith; 2d V.-P., F. J. Thomure; 
Treas. & Sec., F. H. Dearing. N. office, 60 Wali St.—(V. 113. 
D. ) 


MISSOURI & ILLINOIS BRIDGE & BELT RR.—Has double track 
bridge 2,100 feet long across the yowy er River at Alton, IIl.; also 3.34 
miles of road. Owned by C. C. t. Louis, Louisville & Nashville, 
Chicago Peoria & St. Louis, Baltimore & Ohio, Missouri Pac ific, Wabash, 
Chicago Rock Island & Pacific, Chicago & Eastern Illinois, Missouri 
Kansas & Texas and Pittsburgh, Cincinnati Chicago & St. Louis (Penn RR. 


system). Incorporated in rs 04 as Secongee of the St. Clair Madison & 
St. Louis Belt RR. V.79, p. 1642, 681; V. 103, p. 2156. Stock, $2,500,- 
000; outstanding, $143, 000. For 1923, oss, $122,688; net operating 


income, $61,841; other income, $50, 414; nterest, $59,000; rentals. Ac., 
$3,601; balance, surplus, $49, 654. Pres., Henry Miller; Sec. & Treas., 
W. F. Bender, Railway Exchange Bldg., St. Louis. —(V. 103, p. 2156.) 


MISSOURI-ILLINOIS RR.—This company acquired the railroad 
formerly owned and operated by Illinois Southern Ry., which was foreclosed 
Sept. 15 1920 (V. 112, p. 744), the purchaser subsequently having contracted 
with St. Joseph Lead + ittsburgh Plate Glass Co., American Smelting 
& Refining Co., Desloge Consolidated Lead Co., and National Co., 
to convey the sroperty upon a of $9(0,000 to him by them, to a 
corporation to organized by them. Thereupon these companies caused 
the incorporation in Missouri of the above company. ‘The line extends 
from Salem, I1l., southwest to Kellogg, and from St. Genevieve. Mo., 
southwest to Bismarck, a distance of 127 miles, hag a branch from Gollins; 
Til., south to Chester, 11 miles. For 1923, $1,223,610: net oper. 
income, $231.8 822; other income, $6,094; int., rremteh, "&c., $80,828; bal., 


MISSOURI-KANSAS=-TEXAS RR. CO. (See Map).—At midnight 
March 2 1923 this oo; took over the operation of the lines of the Missouri 
Kansas & Texas Ry. Co. (see reorganization plan below). Operates a line 
with northern terminals at St. Louis, Kansas City, Junction City and 
Hannibal, Mo., extending southerly across the Oklahoma and the Texas 
cotton belt to tidewater at Galveston, on the Gulf of Mexico, and to San 
Antonio, Tex., with branches. 


M-K-T RR.Co.—Owned (1739m,.) M.|M-K-T.RR.Co.of Tez.Owned (868 m.) 
Jct near St. Louls to Red River 629 Red Riv.to Houston,via Ft.W. 357 


ag Mo., to Franklin’Jct. 35 Denison to Hilisb., via Dallas... 172 
K.C., to Parsons, Kan... 94 Whitesboro to Henrietta_____- 87 
Parsons, Han., to Okia. City_. 203 Smithville to San Antonio-. 98 
Junction City to Parsons, Kan. 156 Other branches_....._-- 154 
K.C. Junc. to Paola, Kan__.-.. 86 M-K-T of Tez.-Leases (366 m.) — 
Coaigate, Okla., to Atoka.... 14|°Tex, Gent................. 309 
Osage Junc. to Verdark. Ukla_. 79. oo one aa 18 
Red River to Forgan, Okla_... 287) Other limes_...............-. 39 
Other branches ..........-... 156 


Ts ORE Ene. Bl 1976. cccncnscccecs sensnensencdons ennud 2.073 
Owned but not operated 72 
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MAP SHOWING 


NISSOURE KANSAS -TEXAS LINES 


Houston to Galveston Line owned jointly 
by Missouri-Kansas- Texas R.R. and 
International-Great NorthernRailroad. 
Line Hannibal to Moberly leased to and 
operated by Wabash Railroad. 


eee « erackage Rights. 
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RAILROAD COMPANIES Mtles| Date Par Amount Rate When | Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 6) Road |Bonds| Value |Outstanding % Payable | and Maturtty | Dividends are Payable 
Missouri-Kansas-Texas 
issued under janization, Plan: 
Common stock 2,500,000 tigate 7 eee sna wae None EE Se ae Say HN ee ee 
Pref (a&d) stock Ser A'7 % cum aft Jan 1 '28 red 110 eau ene Ne ee eee 
Prior lien mtge bonds Series A red 105 --.---- Cezc* ova Tae 100 &c| 36.599.502 5 J & jJiJan 1 1962 New York 
bo do Series B red 100_. .------- Cezc* eos) Sean 100 &c| 11.483.750 4 J & JjJan 1 1962 do 
Convert adjust mtgo bands Series A red 100-Colsc*| 227| 1922 | too acl beiszo‘avs| Se (3 & 00 1128? sy 
nv ust m n eries Ar olzc oul c g an 1 1967 Apr. 1 '24 paid 
vert adits Under Reorganization Plan: idl ’ 214% 
Eguipt trust notes Ser A $34.000 due s-a_----..-. CP) ...)} 1914 1,000 34,000 5 TR 8 EE ner ee 
e oe Gee eee Oe. Lg. cacdenatenaon oak TED lnesieene 925,100) 6 S Oe Pee ee Be ide caccsacsoccsencnnese 
2. (i ee oe. . nenseakaion ocak DE leenmpase 390,000 6 SSF Be ee 2 Ee Isecosasnsacecschosneee 
Katy Off Bldg Co lino ceenaieenateRarores c*&r® ---| 1912 | 600 &c 80, Sete © MEE RE) Eknceadbucawescunccaume 
nit Gee ate Usz| 1,599 1890 | 500 &e| 30,733.500| 4e |x & Dis 
mortgage Gord bonds ...a.nccccesesonge sz) Il, ¢ c ind une 1 1990 61 Broadway, Ney York 
Kansas City ie Gecrcies M gold assumed. Fr.cx* 130; 1890 1,000 69,000 4g |F & AjAug 1 1990 do od do 
Mie Oki. enn ee 468,000 g assumed_-___Ce.xc* 227] 1902 1,000 444. 000 5¢ iM & N/May 1 1942 do do 
Dallas & Waco Ist M $20, 000 p m g gu p &i_Ce.xxc* 66; 1890 1,000 157,000 5¢ iM & NINov 1 1940 do do 
Beonv Bridge Ist M gsfd V..73, p. 494.Ce.zc*&r ---| 1901 1,000 10,000 4¢ |M & NINov 1 1951 do do 
Reorganization Plan Dated Nov. 1 1921 (V. 113, 2311, 2505).—Pres. | titled to be paid in full out of the assets of a share 
Chas. Schety was on Sept. 27 1915 sppointed vocaiver for the company | their stock Bod all arrears in cumulative He sompe pf coy a 
by the U. Circuit Court at St. Louis. The Reorganization Managers, | shall be paid out of said assets to the holders of the common stock, but they 
& WwW. a L..... & Co. and Hallgarten & Co., New York, announced a | shall not be entitled to any other or distribution of assets. Pre 


risk of Reorganization, dated Nov. 1 1921, an outline of which is given 
below (for details in full, see V. liz" D. 2311 .). The pea was declared 
operative in Jan. 1922, V. 114, p. 198. Sale of road, V. 115, p. 2794; 
116, p. 616, 721. New securities ready for delivery, V. 116, p. 1411. 
new or ta authorized the following securities: 


¢ Bonds.—The prior lien mortgage bonds will be 
imation a a. geal authorized mont of $250,000,000 at any one time 


outstanding will bear in peyeoe le semi-annually, at such 
re oa "guts tne to i ‘ie the directors ® t the time 
gf iesue an be stated in the bonds, and are to be secured by im e and 
eed of trust to Neniees Union Trust Co. of N. Y. and Daniel atlin 


as trustees, which is to embrace enous as otherwise dealt with in . ee 
carrying out of the plan, all or substantially all the lines of railroad, 
chises and CH --- terminals and other property (including tay Noo 
under the pea and stocks and bonds of subsidiary com- 
Panies) which may be vested in the new company pursuant to the plan 
and also all additional property of like character cluding ‘stocks and 
bonds of subsidiary companies) at any time thereafter acquired by the 
new company subject to existing liens or purchase money ens thereon. 
They may be issued in separate series maturing on the same or different 
dates and any series may be made redeemable in whole or in part at times, 
4 notice and at premiums, and may have such conversion privileges as 
be determined by the directors at the time of issue 
“The prior lien mortgage bonds are to be ~ yg for the following purposes 
and approximately in following amounts 
In respect of existing securities dealt with under the plan and for settle- 
ment of secured claims: 


ND Sis rcansecccavascssecneusecosecese $52 942,752 
PE Oe iikncccksrdasepensaneseccnnecsaquese 27,236,000 
$80.178,752 


To be offered to stockholders (Series C 6%)_-------------.- 12,894,570 
To be issued or reserved for issue under such regulations and 
restrictions as the Reorganization Managers may in their 
discretion determine to refund, take up or provide for securi- 
ties not dealt with under the plan, &c..............------ 156,926,678 


$250,000 .000 
Of the prior lien mortgage bonds there have been issued and delivered 
under the plan, carrying interest from Jan. 1 1922: 
$52, 942,752 nang A 5% 40-year, redeemable at 105 and accrued int: 
27,236,000 series B 4% “40-year, redeemable at par and accrued in 
22,894,570 series C 6% 10-year, redeemable at 102% and accrued int. ~ 
further $6, 226,777 series C ‘bonds are in the hands of the reorganization 
managers and may be issued for refunding, purchasing, &c., various bonds 
and obligations. 

The ne re mg Managers may, in their discretion, procure the issue 
of additional prior lien mortgage bonds to the extent that additions and 
betterments made to the system during the Federal control period, which 
the receiver advises are in the neighborhood of $8,000,000, may be funded 
or to the extent that other claims of the Director-General against os 
system may be settled ss such —~y or o>. provide for further receivers’ 
certificates which may hereafter be ed pending completion of the 
reorganization. Such "Laditional RF may of any series authorized 
under the prior lien mortgage and in the event of such issue the amount 
of prior lien mortgage bonds reserved for future issue will be reduced by 
the like amount. 


Cumulative Adiusigont Mortgage Gold Bonds.—The adjustmem m 
bonds will be limited to the total authorized amount 4 A 000.0 
any one time outstanding. They are to be_ secured b mortgage ond 
deed of trust to Irving Soak. Columbia Trust Co. and Thos fett as 
trustees, on the properties embraced in the prior lien mtge. and from time to 
time becoming subject thereto. The adjustment mtge. will be subject to 
the prior lien mortgage. Bonds are to bear interest payable annually or 
semi-annually at such rate not exceeding 7% per annum as may from time 
to time be determined by the directors at t the time of issue, but required 
to be paid, prior to the PAE of the cipal, only out of the net income 
of the new company as shall be defined in the adjustment mortgage. The 
interest will be comaeve £ from and after Jan. 1 1925, but accumulations 
of interest shall not bear interest. At the maturity of the pemmoe. all 
arrears of cumulative interest shall be payable. The bonds may be issued 
in separate series, matur on the same or different dates, and any series 

Mn made redeemable whole or in part at times, on notice and at 

prem! ums, as may be determined b by irectors at the time of issue. 

he bonds of any series may be made convertible into preferred stock at 
such rate or rates, in such manner, under such regulations and during such 
peieds as shall be authorized in the adjustment mortgage. 

me... adjustment mortgage bonds are to be applied as follows: 


t of existing securities dealt with under the plan, pes 

eet —e of secured claims, or for other reorganization $51,973,756 

To. be offer nn 0) nn... cctsaioncaddoanbasnnokin 5,526,244 
‘To be issued or reserved for issue under such segulntons and 
restrictions as the R nization Managers may determine, 
and as shall] be set forth in the adjustment mo ge, toa 
rincipal amount equal to that part in respect of which prior 
ien mortgage bonds shall not be issued the entire cost of 
new equipment, inn ~ a betterments and additions 
constructed or ed by the new company or some sub- 
sidiary company . & be onus of construction by the new company 
or some subsidiary company of new mileage or the cost of the 
acquisition by the new company or some sub. co. of other lines 

of railroad or stocks or bonds representative thereof.....--- 42,500,000 


$100,000 ,000 

The adjustment mortgage bonds presently to be issued and delivered 
under the plan will be of series A 5% ranking for interest from Jan. 1 1922, 
maturing Jan. 1 1967, redeemable in whole or in part at pee and accrued 
int. and convertible prior to Jan. 1 1932 into pref. stock es A 7%, at the 
rate of 10 shares for each $1,000 bonds with adjustment of int. and div. 


pth ke Stock.—The erred stock will be authorized to the amount 
200,000,000, divided into 2,000,000 chores of the par value of $100 
The preferred stock may be issued in series. Each series shall 
carry dividends at such rate, not exceeding 8% ag annum, as may 
determined by the directors and any series may made redeemable in 
whole or in part on such terms, on such notice and at such premium, if 
any, as may. determined by the directors and be stated certificates 
a, py will be cumulative from and after Jan. 1 1928 or later 





the event of any liquidation, dissolution or winding u ‘Woy 
-. or involuntary, the holders of the preferred stock shall be 


oO further 
vision is to be made that 4 additional mortgage is 
consent of the holders of'ssoalcriy of such batt 

oiders Of a a. 
the A. m such part 


to be put on the p 
the except with the 
of Preferred stock at 


he preferred stock is to be applied and reserved as follows: 


of existing securities dealt with under 


the plan. for 


In 
am ement of secured debt or for other reorganization 
i sktttdhehecrohenetestandeorenrinnsdaneneceneex $24,500,000 
Te be issued or reserved for conversion of adjustment mort- 
gage bonds and for future issue for corporate purposes------ ue 500.000 


200 000 ,000 

The pref. stock issued in the reorganization is series A, ountan divs. at 

the po of 7% per annum, and redeemable in whole or in part at $110 per 
share and all arrears in cumulative dividends thereon. 

Common By oy —The common stock will be authorized to an amount not 

exceeding 2,500,000 shares, without nominal or par value. The common 


stock is to be a applied and reserved as follows: 
{n respect of e i 


ng securities dealt with under the plan, 


for ene of secured debt, or for other reorganiza- 


I 20,322 shares 
To be Ortebed te ERG apatite tesa, ae 762,833 shares 
To be issued or reserved for future issue for corporate 

Dl ditcdbusnabtidedadsabananudedeumbentmabuenadame 1,716,845 shares 


Basis of Exchange. 





2,500,000 shares 


Each $1,000 Princtpal Amount of Ertsting Securtites 
to Recetve 


Prior Lten Por Lhen Adjustm't Preferred Common 
Mige.Bds. Mige.Bds. Mige.Bds. Stock Stock 
Ertsting Securtites— Ser.A5%. Ser.B 4%. Ser.A5%. Sertes A.(N0.0fSB.) 


Mo. Kan. & Texas Ry. Co.— 


alstM .4%gold bds. June 1°90 $500 et satine etna  eoeuee 
2d M. 4% gold bds. June 1'90 sane ---- $1,192 50 een 
lst & ref. M. 4% gold bonds 
EG. 5 incestucdsaccce 500 250 eae ethene seecine 
Gen. M. 44% sinking fund 
gold bonds Jan. 1 1936__-_. 250 250 73 13 ol 
2-yr. sec. gold notes May 1°16 350 none 525 p> 4 aneewvse 
lst M. extension 5% gold 
bonds Nov. 1 1944..._._.. ‘sce pants 500 666 67 1 2-3shs 
8t. Louis Div. lst M. ref. 4% ° 
gold bonds April 1 2001... shaw inte 250 750 2% shes. 
TR ii es ne tee kee ie Co — 
b lst M.4% 6. ate, & 1°90 5c0 7 «mie chinese Sonne 
Missouri Kansas & Oklahoma RR. Co.— 
c ist M.5% g. bds. May 1°42 1,000 ‘se ~<@ebee -<eueite. <eeene 
The Missouri Kansas & Eastern Ry. Co.— 
Ist M. 5% g. bds. Apr. 1 42. 750 gues ——o «s+ . sae 
2d M. 5% g. bds. Apr. 1°42. ee 656 25 1 9-16sh 
The Missouri Kansas & Texas Ry. Co. of Texas— 
Ist M. 5% @. bds. Sept. 1 "42 750 shes nm en 
The Dallas & Waco Ry. Co.— 
dist M.5% g.bds. Nov. 1 °40 1,000 ne Midé¢ wees ites 
The Wichita Falls & Northwestern Ry. Co.— 
lst M.5% g. bds. Jan. 1°39. 1,200 te mime shee “bene 
1st lien og. tr. 5% gold bonds 
| “$i eee 500 ames Ge # §#=_‘seense cbdens 
let & a M. 5% gold bonds 
CS | | eaeeeseeaepeal 250 wien 812 50 cf, 
Southwestern Coal & Impt. Co.— 
lst M. 6% tr. bds. July 1 '29 500 tone Ge # §=$;aueees 86 fhe 
The Boonville RR. Bridge Co.— 
e letM.4% g. bds. Nov. 1°51 sina So ia ee 
Missouri Kansas & Texas Ry. Co.— 
Pref. stock (per 10 shares), on 
pe of $20 a share... osee s = $$ i seen 10 shares 
Com. stock (per 10 shares), on 
ae = es gee Wo | pee, 


es cash payment as Tinen a $23. 
d $33: 3h: 6. € $26. 67. 


33; b $36.67; c $33.33: 


oe, sovives $140 and common stock $175 in prior lien 


6 
Bonds & By not Dealt with Under the Plan.—Missouri Kansas & 


Texas Ry. equipment trust notes; the Missouri 
of Texas equipment trust notes; Texas Central 
gold bonds; ty Office Buil we first mortga, 


Rage 6 & Texas Ry. Co. 


RR. 
ge ae gold bones ee 


Antonio Belt & V Terminal Ry. first mortgage gold notes 

Properties Not Included in the Reor, anization.—It is the intention of the 
Reorganization Managers not to include in the reorganization the proper- 
ties covered by the mort es securing the bonds listed below, but provision 
may be made under the n iy the settlement of year obligation of Missouri 
Kansas & Texas Ry. - or of the Missouri Kansas & Texas Ry. Co. of 
Texas in respect of guaranteed or assumed bonds; Texas & Oklahoma 
RR. Co. first mortgage 5% re bonds; the Sherman Shreveport & Southern 


Ry. Co. lst mtge. 5% gol 
p15. p. 646); Beaumont & Great Northern RR. 


bonds (for plan regarding these Sanee see V. 


Co. lst m 5% gold 


onds; Houston & Brazos Valley Ry. Co. 1st cy v the ponds. For 


treatment of these bonds, compare ps. Dp. 
Sale of detached lines, V. 114, p- 1534 


Companies the Capital Stock of Which is to be Acquired by New Company. 


Stock Par Value to 


Name of Company— Outstanding. Be Acquired. 


asissourt-Kanseo’Femee mE. Go. of Teias....... 
Texas Central RR. preferred stock--_--..------- 

do ia cea a dels ioe mis Sma 
TS ee 
0 eS Se. ee 
Wichita Falls & Northwestern Ry. Co. of Texas_- 
Withita Falls & Wellington Ry. Co. of Texas---- 
Missouri Kansas & Texas Terminal Co. of St. Louis 
San Antonio Belt & Terminal Ry. Co_---------- 
gone CE Cs cee eee ain eaena ane 
Terminal RR. Association of St. Louis...------- 
Missouri & Llliniois Bridge & Belt RR-_--------- 
ee wereemens G0. (SPANOS). 266. oc ncccsccce 
Galveston Houston & Henderson RR_---------- 


$1,400,000 $1,400,000 
,325,00 0,000 


1,325,000 = 1,31 
2,675,000 2,672,300 
1,000,00 1,000,000 
20,0 20, 
20,000 20,000 
15,000 15,000 
100. 000 100,000 


17,400 11 
M0. 000 1 
3,087,800 20. 
34,000 1 


500, 
Guaranty a a Belt & Terminal Ry., see that company below 


and V. 108, p. 


Government 1% , ey $4.750,000, due March 1 1930. 
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NEW YORK CENTRAL LINES 
1923 


Trackage is shown by dotted lines thus: seeeeerseer 
Lines under construction by dashes thus:«*#===2e a 
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Last Dividend Places Where Interest ané 














AD COMPANIES | Miles Par Amount When | 
(For Pee om see notes on first page] Road Bonds Value Outstanding ey | Pavabie and Maturity | Dividends are Payable 
| 
a a ane waa I I 
me kt | inaeniateateelente ements Seal WOR lencanean | “3:500,000 6 |A & © 1937 (St Louis Un Tr Go, 8 L 
i Pacific RR— 

a on stock (auth $200,000 ,000) FE ee! Caan! Sa anRR eer ne ee 
Pref stock 5 convert cum 1918 call 1 100 71,800,100 .......- | eoocccce| ccccccceeeroes|cocenoeccccccce soseese 
First & e gold.._....-.--.-.----- , 

piece 500 &c 24,238,000 fg F & AFeb 11965 Co's office,120 Bway NY 
— 4 — is war ~ & int aati 500 &c 9,044,000 566 F & AdAug 1 1926 do do 
Series D callable (all) R07 34 and in = ‘074 500 &c, 29,899,000 6 F & A Feb 1 1949 do de 
ee | ; ‘ | 
wa eat 6008 400 Yearly... -------------7 Ge*|  -.-| 1920 000 8.320.800 6 |J_ & J To Jan. 15.1935 Guaranty Trust Co, NY 
| oh “ sifaen ser’ on aa 5206. 000 yearly _---- xxxc* ---| 1923 1,000; _3,990,000 5% iM & N'To Nov 1 1938 New Yor 
call par y Anes al 21 Bayc*&r® 6,738, 1917 | &ec, 51,350, 4¢ M & 8 Mar 1 1975 Co's office, 120 Bway. NY 
aM! put f UPaeihe tft Hothooy ane “1887 gold. "Bazz 285) 1868 | 1,000' 6,996,000 4g F & AiAug 1 1938 |\Co’s office, 120 Bway NY 
Second tty ext he 1891 > Gold 8 t L to K O_xc* ooe| 1871 | 1,000, 2,573,000 56a J & JJuly 1 1938 | do do 
First mtge St Louis real estate ext i 1 gold.x -.. 1872 500 &c 800,000 5¢ M & N May! 1938 do do 
First mtge Oaron Brg & i (end) ext 1893.--2 13 1873 | 500 &« 237,500 44% 6A & OOct 11938 do do 
Third M ext 1896 red 105 (V 83. p 492, 1343) Se.8 cc} 1,000| 3,828,000 4 iM & N July 1 1938 do do 
Equip notes series 3 gold $14,000 s-a_..-.-------, ---, 1914 1,000 14,000 58 J & DDeci92z4 ~~ Girard Trust Co. Phila 
Equip trust ctf Ser A due $153,000 yrly_-CP.xxxc* idl ae 1,000' 1,836,000 6% \F & A Feb 1 '25 to '36'Co’s off., 120 B’way, NY 
Ve erdlgris Val Indep & W ist  s ape apenas 84 1886 1,000 806 ,000 56« M & 8Marl i926. Co's office,120 Bway NY 
aes cous & a Gr't Mige (4,000.6 000) g Ba-zc* 1, yf! ‘81- A 1,000 42,874,000 5s \A & OApr 11931 do de 
Unifying & Refund M gold ,000,000_Mp_xc*&r 612 189 1,000) 30,551,000 4¢ J  & JJuly 1 1929 do do 
River & Gulf Divs lst 3. 000 000 g-Ba.xc*&r* 772 1903 | 1,000&«) 34,548,000 4¢ M & NMayl 1933 Co office, 120 B’way. NY 
Little Rock & Hot Sp W lst Mg. assumed _-_SStxxx 57; 1899 | 1,000 1,140,000 4¢ J & JJuly 1 1939 St Louis Union Tr Oe 
o Mé car trusts Ser 4 $20,000 duesemi-enn--zz/ ---| 1014 | = 1,010) gouu000, «gS. & alduly 11024 2% JPMorganaCo,NY @Len 
— Denon ew--| =---- | ‘ ' uly ° 

Mebte & Bumingson 5 RR  epbammtipamonaang F 150) 1895 (200, 1000) 600, 56¢ J «& J July 1 1945 iJ P or “aan & Co.NY 

First mortgage $1, BO OO 150, 1895 |200.1000, 1,200,000 4 I & dJiJuly 1194 do 


| 
| 





| | 


} 


| } 





OLD BONDS, ALL ISSUES.—See issue of June 26 1915. Remnants 


Old Con y U h d (See table at head of page) .—The M. K. 
ee ee eae ae tt l of three old bond issues ye yg in plan of reorganization are still being ex- 


& T. Ry. lst mtge. bonds, due 1990 (abstracts in 51, p. 495) cover, 





ides ri and grant. 1.599 miles of road, including line Hannibal, amy under terms of plan, viz., Central Branch Ry. Ist 4s and Lexing 

gag tg lt land grant, 1 71 = sroaienan) . sundry branches, and iv. 5s and Central Branch Un. Pac. 1st Mtge. 4s. V.105, p. 498." 
Sherman, Shreveport & Southern. “srooK. ae hg ART? (compere 5: 101, DP. 131) qubrege: a0 

es ae a , 992 in V ew Convert ref. Stoc —OCumulative from June 
ANNUAL REPORT Report for 1923, in V. 18,3 p, SSNS. monet d: 1918. Convertible at holders’ epeiea’ at par into common stock at per, 
a ee 3359.76 3,737.46 | Subject to adjustment of dividends. Callable by company as an entire 
‘Operation Re ce ran _— issue at 107 fe xt ee, , subject to conversion privilege. Full voting 

“ : $39.791.215 $39,198, 1 power utho 

yrotght.---..--- $39,701,215 $39,198,401 | POM ve Common® Stock. wutt., $20,000,000; issued, $82,830,500. 
ae edlebateale aes 1,221,101 1,241,950 BONDS—First & - Mtge. Bonds—Total issue, including amounts 
Mepress...........- 2,181,233 2,130,756 | reserved for refunding, rovements, extensions, &c., under restrictions; 
Miscellancous.__. 637,147 620,381 | is limited (except with further consent of a majority in amount of the stock, 
Incidental. ___.___-- 788,634 710,075 | holders) wo $4 ,000 and further limited so that tne total at any time- 
Joint facility. ______- 73,132 175,727 reece amounts reserved for refunding bonds and equipment trusts 
- (together ting $135,945,500 in June 1917, exclusive of the equipment 
Total operating revenue_ $55,987,918 $55,035,702 | trusts ma aig oh to July 1 1918, which were provided for under plan), 


Operating Expenses— 


ay never exceed three t ane the capital stock at the time outstanding, 


Maintenance of Way & structures $7,393,307 $7.2 37.276 | & aod. Gee eee pbove £450.00 000 exceed 80% of the expenditures for im- 
j » 336 ,72- 5 C 

ee Se CESARE - « . 14,030,724 10.049 004 |” First main track upon which First & Ref. M. {s a first len, 3,302 miles; 

T “ c mont “ae > pDenses sped ~~ 18'380'268 18'780'007 | 24 lien, 1,712 miles; 3d lien, 1,439 miles; 4th lien, 286 miles; total 6,739 

FF are + Saaueae amine mses — "362.232 337°509 | miles; and all mileage hereafter built or purchased with these bonds: 

General expenses ___ : 2,053,373 = 2, rt ee ates. bonds outstanding as of Dec. 1. rg 000 

e Cr 348,939 28 Series A, , due Feb. a ae ee reg eta .238, 

Transportation for Investment eee 5%. See TSS | iikt---~--~--o-e-n nnn ene~seneens 4.238.00 

Total operating expenses _- . -943.628.318 $20,083.701 | Beries D, Ste, Gee Pee. |b 196O kon anccccccctccuscececcecees 29.899 000 


Net operating revenue 


~ $12,359,599 


$15,352,000 











(2) General Mortg 
{ot. and mature 197 


e Bonds—Total authorized, $53,000,000, to bear 4% 


but redeemable as a whole (but not in part) at par 














Railway tax accruals - $2,587,461 $2,926.376 | and int. on and after March 11921. A junior lien upon all property at any 
Uncollectible railway revenue 26,091 31,354 | time subject to the new First and Refunding Mortgage. 
“SA MIG REA ba Ghee Oe $51,350,000 were issued to the Reorganization Managers in 1917 for dis- 
WOR cic sencnces- - $2,613,552 $2,957,731 | ¢ribution under Plan and Agreement of Reorganiztion of the Missouri Pa- 
? : arrre cific Ry. Co. and St. Louis [ron Mountain & Southern Ry. Co 
Total operating income . $9,746,046 $12,394,269 “Equipment trusts issued to Director-General for rolling, stock allocated 
Other income----- ms - 1,953,603 999,571 | to this company. See article on page 3, and Af 4,p. 412 
ae yi artificates, Se ® 
Gross income. $1 1.690.649 $13,393,840 Government loan, V. 111, p, 702. 1566, 2229: 7B >. 7 
educt—Rentals, &c - $1,517,9 2,565 ,65 ‘ . , 
Fixed interest charges - °4'781'974 4,901,846 Sere Ter SUES, HT. EES, B a ren 1920 
eres ¢ just » : 2.75 . 97 - 2° Jeu ‘ ° su. 
Interest on adjustment bonds - 24 91,013 2,791,013 Average mileage operated 7,285.72 7,261.78 7,300.36 7,209.86 
‘ peratin evenues— a : 
Balance, surplus- erancencosenseens $2,608,681 $3,135,329 > espe lapeaamel $5,961,414 73,918,551 81,660,401 86,538,825 
Note.—Int. deductions are bi ised on securities of reorganized company. Passenger ___.___-_---- 18,970,393 16,898,650 19,240,495 21,948,499 
For latest earnings, see ‘Railway Earnings Section”’ (issued monthly). a ele ee 2,854,093 2,631,406 3,342,350 3,965,922 
’ ’ . Express_ se os eee FR 3,174,580 2,124,735 2,822,557 
OFFICERS.—Henry Ruhlender, Chairman, New York; C. E. Schaff, : “ Z 
Pres.: O; N- Whitehead, Executive Vice-Pres. ‘and ©. Haile, Vice-Pres. in a ellaneous - o-------- T or'aeD «t'tna'ons «6 ’aev'aes  L'BaD Gen 
charge of traffic, St. Louis; tenton ce-Pres. in charge of opera- : oS . ne) "219" 7 a 
tion, Dallas; Francis F. Randolph, Jice-Pres. me York: Joseph fs Joint facility a eee eee ee 225,196 198,061 312,087 97.777 
rypon. eneral Counsel, St ouis; earic. ounse ew Yor " : e ‘ AS 
Z. Livengood, Comptroller; F. Johnson, Treas.; E. W. Peabody, Sec.. boats Oe. ere. -S eer 99,921,331 109,745,072 118,721 ,428 
si Louis uso vient ‘York, ‘and Railway Exchange | ygaintof way and struc- 16,464,182 17,282,957 18,130,665 24,748.67 
8 BoE Pp. 2175.) Maintenance of equip’t_ 30,324,816 20,996,699 22,938,189 29,765,655 
OU .—Joplin, M yt Hel Faific ......-..---.--- 2,019,089 i. 94 924,43: ,865,¢ 
hI SSQUPLES ORTH ANCANSAE RY, GOsaelin Maa'Gelne: | Fanon ail ine a5 101 995 aL.tgstat ab aieas sbatH.0 
Moga to, We. 8 are enckage, VBE, bs 408: V. Bi, p. 600, Tato: | Misco oveavions----- 5 G20 BEM a Sihas! a BAL O8 
» p- z cash ellie” "5909 '29n ‘eae "ont "92'No 
sie oped! the Miscou & Most Arkansas RR., eh was sold at re- Transp. for invest. —Cr. 228,335 232,797 201,899 133,096 
ceiver’s sale in April 1 Operations were resumed April 24 1922. a. “ 
Total ry. oper. exps_. 97,939,966 84,658,915 92,042,456 113,319,939 
EARNINGS.— Gross a <A or Prem F re Balance, } ‘ ‘ 705 '37 
okears ending— Rarning 0 2 7 5. Bae ome. ie ot Totai operating income. 12,185,417 11,206,433 13,364,877 def.705,371 
Dticwuwauauuw was 1 207 4 $12,784 $307, S47 def$87, 307 
a $753,508 $149,676 © $4,301 $154,519 def$1.723 ee Pe ----- >>> IGSESATS 14408000 19,000,148 19,101,608 
were nen eneneenn= (D001 J/OGCIR401 449 ~~~ i , bt bal. 52, ,189,59 s ' 
aa fartcaenenatana 2.115.211 def193,705 308,091 208.405 defed.ido | Hiteof fet. cars~debt bal. 1.803.376 = 1.652.236 = 2.180.201 == 2-88 4.872 
For latest earnings, see ‘Railway Earnings Section (issued monthly). Rent for pass. train cars- Zan" 422 212.194 195.867 148.989 
0 gl vn RS.—Pres., Charles —, St. Louis; V.-Pres. & Gen. Megr., | Rent for floating equip - - 25! 91¢ 66 3,475 
Murray, Harrison, Ark.; Sec. & Treas., J. M. McGaughey.—(V. | Rent for work equipment 52,739 28 ,342 52,064 66,741 
li?, p. 2890.) eee ae a. --- et wrt 1.819.158 1 700 eae Ae Sap 
t Bane 40% 9.39% J, ’ : 
MISSOURI PACIFIC RR- CO.—Operates an important system extend- ne nme Sa laa 42,944 57-737 68,197 48 343 
ing from St. Louis, Mo., to Omaha, Neb., and Pueblo, Colo., via Kansas | Miscell. tax accruals____ 20,396 23.913 26,495 19,516 
City, Mo., and also to Texarkana, Ark., Lake Charles, La., and Johnston Separately oper. prop.—loss 62,696 88,655 35.56: 21,885 
City, Tl. ‘Owns 6,840 miles of first main track, of which 6,824 miles are Int. on funded debt.__-_ 11, 815. 499 11,667,276 11,152,933 10,541,851 
Ps biz.: er Int. on unfunded debt - 19.039 31,315 190.6 240.460 
issouri._...- ¢ m.|Colorado....... 152 m.|Louisiana_____- ee 
Kansas _-__...- B.210 MM. | NOM... cccce 194 m.|Oklahoma--_-_-_-_- 558 m. | Miscell. income charges- 49,372 110,282 2,416,681 15,753,208 
Nebraska --__-_- 349 m.| Arkansas _.__- 1,754 m. 4 16.211.132 15.907.512 18.320.220 33.388.237 
Also has leased lines and trackage rights aggregating 540 miles, making | wet income. 2... 121 '346defl A13.712 - "979,923deF1 4196799 


the total miles of main track Dec. 31 1923, 7,364. 


The trackage includes 
193 miles of Tex. Pac. Ry. in Louisiana affording entrance to New Orleans. 


Net income- 
OFFICERS.—B. F. Bush, Chairman; L. W. 


Baldwin, Pres.; J. G. Drew, 


7 ] > : - 7 De: 
ORGANIZATION .—Incorp. in Missour! March 5 1917 and about June 1 | F..J; Shepard. B. J; White, O. KE. Fer kins, John M. Egan, V-Ps.; 0. B- 
i s.. avoaeeed on ant RAINY ON dey te St Louls | DIRECTORS.—J. E. Davey, Arthur V. Davis, John J. Raskob 
08 er : : y —J é , 5 ; ; 
V. 104, p. 863, 1899. PrAsto K.O x NWR RR.. see V. 104. 8 Helos H. Hobart Porter, Finley J. Shepard, Charles H. Sabin, Matthew C. Brush, 


The Missouri Pacific RR. Sigg on 4 31 1922 owned 86,200 shares of 
Under the terms of a 
reorzanization plan for the Denver & Rio Grande Western RR., 
Pacifie is to acquire from the Western Pacific RR. Corp. for $9,000,000 


common stock of the Denver & Rio Grande RR. 


one-half of the common stock of the new company. 


see Denver & Rio Grande Western RR. 


the Missouri 


For details of plan, 
Also owned Dec. 31 1923 $10,000,- 


090 stock, $23,703,000 2d M. bonds and $2,979,420 overdue notes of the 


Texas & Pacific Rv. 


The 2nd Mtge. bonds are pledged as 


part 4 sf — 


the Unifying & Ref. Mtge. 4s of the former St. Le Iron arr Pe Sou. 


Official statement as to properties, securities, &c. 


- 105, p. 408 ison. 





H. L. Utter and William H. Williams, New York; John G. Lonsadle and 
B. F. Bush, St. Louis; Charles E. Ingersoll, Philadelphia; R. Lancaster 
Williams, Baltimore; William T. Kemper, Kansas City; James W. Gardiner, 
Lake Charles: L. W. Baldwin, St. Louis; G. W. Niedringhaus, St. Louis. 
New York office, 120 Broadway.—(V. 118, p. 2437.) 

MOBILE & BIRMINGHAM RR.—(See Map Southern Ry.)—Mobile to 
Marion Junction, Ala., with branches, 150 miles. Leased to Southern Ry. 
from March 1 1899 for 99 years, the latter eeing to meet the interest on 
bonds and to guarantee a dividend on the $900, pref. stock of 1% for 
first year, 2% for second year, 3% for third year and 4% for fourth year 












































May, 1924.] RAILWAY STOCKS AND BONDS 83 
| 
MUISCELLANEOUS COMPANIES | Miles | Date Par Amount Rate When Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 6 | Road | Bonds| Value | Outstanding % Payable | and Vaturity Dividends are Payable 
Babin & Oiin—-Btee...occcececcrenccenscoarees os 0 tals $100] $3.016.800| See text... ‘Dec 29 1923 3}4|Mobile, Ala. 
First M Mobile to Columbus (principal gold) -_F. xo 47:| 1879 500 &c| 7,000,000 6 J & Deo 1 1927 |Farmers L & Tr Co, N ¥ 
First M exten Columbus to Cairo & branch g-_F.zc| 52/| 1883 1,000} 1,000,000 6a _Q—Jan |July 1 1927 do do 
General mtge for $10,500,000 (now gold) s f.F.zc* 52.| 1888 | 500 &c} 9,471,000 4g M & S/|Sept 1 1938 |Hanover Nat Bank, N Y 
seston Div 1st M $4,000,000 g(V66.p > be ~ 18: | 1897 1,000; 4,000,000) 5¢ F & A/\Feb 1 1947 do do 
Mobile & B Sh Ist M $200,000 assumed gold 4f| 1899 500 &c) 200,000) 5¢ M & N/|May 11949 ‘First Nat Bk, Mobile, Ala 
M & O Bt Louis Div M $3,000 0006 red 1 2 Cexce 151; 1913 1,000; 2,500,000 5¢ J & D Dec 11927 ‘Hanover Nat Bk, N Y¥ 
St Louls & Cairo. lst M oo 2 senpnese 15! | 1886 500 &c) 4,000,000 4¢ 3 & J Jan 11931 |Farmers Loan & Tr. NY 
Equip tr Ser * 000 s-a, ntact 3 3, 53. O00 - ear Yi e«-.| 1914 1,000) 53,000 56g J & J 15) July 1924 |Bankers Tr Co, N Y 
do Ser “J” due s-a $47,000 Dec, $4 8.000 J ‘ne Ce) --:| 1916 1,000) 189,000 4% J & D Dec '24-June'26| Central Un T ‘Oo, N ¥ 
S. See =| 1889) EBB game GF 3 Jan tb oe ts a5 Quays Frum GaN 
do ser ‘‘L" due $54,000 8 a_---_-------.-1 Ce) —__-!| 1923 1:000! 1,492,000! 5g M & S/\Sept'24-Mar’38 Central Un Tr Co, N Y 
Series ‘‘M’’ due $112,000 ann__-_---. Ge. " ou--| 1924 1,000! 1,678,000 5 J & JtoJan11939 |New York 
Mobile Terminal & Ry—See Ala Tenn & Nor R | 
Mohawk & Malone—See New York on & & p.§. R | 
Monongahela Ry—lst & Ref.M. $15. 600 UPI east sear 1,000, 5,000 000! 4% e¢J3 & J Jan. 1 1967 | ccain i iaiddeiniieniibiad dai tie 
Monongahela RR Ist M $1,500,000 joint guar__..k| 27) 1902 1,000; 1,093 00 346A & OVct 11942 Treas. office, Pittsb, Pa 
Monongahela Southern RR—See U 4 Seon gorp under In\d Is below.| 
Monongahela River RR—Bonds—See B & O RR 
Montana Wyom & Sou—lst M gred 110 text-. Emxo*| 33) 1909 1,000) 835,000 5¢ M & SSept 1 1939 Empire ™ Co.N Y 
Montgomery & Erie Ry—1st M (old 7s extended in’86)| _ ___| 1866 1,000) 130,000 5 M & N/|May 1 1926 Goshen Y 
Moni tour RR— Ist Mg2 g$2. 750 000red 105sftext UP.xc®| 57| 1913 1,000, 3.027.000| 5¢ F & A Feb 1 1963 Union "ie ¢ Co, Pittsburg» 
pm D } | 
Morehead & Nor Fork——iet M g trust Olearf Tr Co-_x| 27.91) 1908 1,000, _ 373,000 5e F & A\Feb11958 Clearfield(Pa) Trust Go 
Morris & ay nee % Syarantecd D Le Wis 3381 1805 : on 15.000. 000 sict 4 ° r a0 3 1994, 44|Del Lack & Westers re 
Ref eceecceecoe -xC | } . | ’ . | 7 é) Lack . 
Morris & Essex e Eatogsten ¢ o.—Stock guar 4% -.--| a) eace | 100) 221,000! 4 M & N/May 1 1924 2% do do 
Morristown & prie-rust M $300,000 gsf red par_- 13} 1903 | 1,000) 206 ,00C| 6g M & S Sept 11933 Brooklyn Trust Co, N ¥ 
Rear hess RE Sth assets et MHS) ool gasis| et) Soham $$ itn Paes 2 SeRcnt casey a 
0 =" § Go Tei ean ess |S Se an en v Ba 
qo bey fae epee | rt) Youa'| 2100. Se) e2.tsa‘03) 5 A & Oar iB igio |e ke ON 
Myscatine peewee = Son het yee $750" S000CE ud 13s | 100 &e| oi. pit g : S ; july t 1934 ‘Am't# Go, Da & Bs. S 
‘en-year M de i et || SE leeneons Ju m . Davenport, 
Muskegon Grand Rapids & Indiana—See Grand R\apids |& us ° | 
t Additional amount pledged. | | | 


| ! 
fF of | 
} 


} 


} } ' } 








and thereafter. Of the $900,000 common stock, $880,400 is owned by 
poemere, Ry., and votin pore: on pref. assigned to Southern Ry. during 
lease. - 68, p. 429, 1134; V. 69, p. 391; V. 71, p. 1013.—(V. 72. p. 137+) 


een E & OHIO RR.—Owns from Mobile, Alabama, to East Cairo 
Ky., 490 m.; Oairo to East St. uis, i48 m., with branch to 
Milistade. >; Montgomery Division, Artesia, ‘Miss., to Mont- 
omery, Ala., 166 m.; wooo per, Shore branch, 38 m.; other branches, 
3 miles; total owned, 922 miles; Warrior Southern Ry. (all ‘stock and bonds 
ewned), 14 m. trackage rights, 191 miles; operated under agreement 
Okolona to Calhoun City, Miss., 38 miles; total operated, 1,165 miles. 
Valuation, V. 113, p. 1540. 


STOCK.—Stock authorized, $10,000,000; outstanding, $6,016,800; par 
$100. The voting power on $4,984 200 of the stock is exercised by the Gen- 
eral Mortgage bondholders by virtue of deposit of old debentures of 1879. 
LATE DIVS J'13-'14. "14-15. "15-16. hee iv. ge. “20 oe Hs s. 23 

rcent _... 4 4 4 4 4 7 

The Southern Railway has acquired $8, 356,000 of the $9, afi ,000 
genera) 4s and $5.670,200 of the $6,016,800 stock, issuing, $ for $, its col- 
lateral trust 4% gold bonds in exchange for the M. & O. genera! 4s, secured 
ors a pledge of the latter and had also issued stock trust ona for stock, 

vidends being payable (A. & O.) at 4% in pecan - - 10. P ye 58. 

BON DS.—Generai morigage of 1888 abstr: 967. 

The St. Louis Div. 5% gold bonds (limited "hy $3, $7540.00 000), Seed y 1 
1913, are secured by a mortgage = ys dy may! Ss Louis & Cairo RR., sub- 
ect to St. Louis ¢ bairo lst M. the latter of which have 

assumed. V. 96, p. 554, 1023, 508 ty73; 331840. and V. 70, p. 532. 

Stockholders - Feb. 1918 authorized the creation of : mortgage to secure 


not exceeding $50, 000 ,000 oe whenever i) board of re a may deem 

‘It advisable. 106, p 108. p. 452; V. 102, p. 251; V. 100. p. 253. 

¥ aes bonds, 1A, “J, Ns . 102, p. 1718; series "ha, Ve bay Bs Cake 
° é, Dp 4d 


Gpanantced bonds: Warrior Southern Ry. list 4s of 1903 Gn owned) 


; Meridan Terminal 1st 4s (jointly), $250,000; Gulf Terminal 
lst 4s (jointly), $600, 





aon tarne” ponds, ser. “J,”" V.102, p. 1718; ser. “LL,” V. 116, p. 731; 
"Ea," Vs E0s Bs Bete. 

ag Mf —For 1922,in V. 117, p. 1556, and 1659, owed: 

Calendar Years— 1922 1921. 320. 1919 
Total oper. revenue___-_$17,878, 005 $18,190,180 ney ‘O57, 874 os 636, 715 
PWeaera: compensation... j«§ <<<... j | «<««<«:; 81,982 997 .478 
Net over taxes__.__.._- 3,280, ree Ly 325, 983 defi. 748° 866 é £995 911 
Net, incl. other income- = 372,558 89,054 2,688 622 2,685,301 
Interest, rentals, &c_ 2,353,597 3587 948 3,069,598 1'672.294 
Dividend paid (4%) _- "240,672 240,672 240,672 240,672 
meee WONTON lkcccce 20 cwcces 020 eecece 020 wwe 

Balance, surplus_-__-_- 778,289 def$38,966 def$361,648 $772,335 


a For 2 months. 

For latest earnings, see ‘Railway Earnings Section"’ 
Pres., Fairfax Harrison.—(V. 118, p. 202.) 
““MONON."’—See Chicago Indianapolis & Louisville Ry. 


MONONGAHELA RAILWAY CO.—Brownsville Jct., Pa. (connection 
with Penn. RR. and Pitts. & Lake Erie RR.) to Fairmont, W. Va., 69 miles. 
with branches gregating 38 miles. In wes oe operations extended 


(issued monthly). 


from Penn.-W. Va. State line 3 ee A { * as 3m. A conse 
July 11915. See Pitts. & L. wepert, Wa. 51535; Vv. S, Rigi bos 
Stock authorized, $10,000, 000: $50. wR... ra 


of which Pittsburgh & Lake Erie ( Y. Central System) owned $2.500, 008 
and Penn. RR. Co. $2,500,000 on Dec. 31 1923. First & ref. mtge. bonds 
of 1917 auth. $15,000, 000; issued in 1917 to company in N. Y. Central and 
oe ania systems in settlement of outstanding notes, &c., $4,584,000. 


106,p.2011. Asof Dec. 31 1923, Pennsylvania RR. Co. owned $2, 500,- 
360 of outstanding bonds. Pitts. & L. E. and Pittsb. Va. & Charleston 
(Penn. RR.) guarantes the 3s. 

Equipment notes, V. 114, p. “B54. 


RESULTS.—For a year, 1923, gross income, $581,929; deductions, 
$710,461; bal., def., $128,532. For latest earnings, see “Railway Earnings 
Section’’ (issued monthly). 


OFFICERS.—Henry C. Nutt, Pres.; T. H. B. McKnight, Treas.; 8. H 
Ohurch, Sec., Pittsburgh.—(V. 118, D. ist. ) 


BONO ADELA SOUTHERN RR.—Line extends from Monongahela 
Jct. to Mif Jct., Pa., and from Clairton Jct. to Wilson, Pa., 11.55miles 
(leased to oh. R.R. of Pennsylvania). 


STOCK.—Auth. and outstanding, $3,000,000; par, $50, 
Union RR. of Pennsylvania. 


BONDS.—First 5s, auth., $3,000,000; outstanding, $3,000,000. Dated 
Oct. 2 1905, due Oct. 1 1955. Gen. 6s, auth., $7,000,000; outstanding, 
$2,500,000. Dated April 1 1920, due Oct. 1 1955 

MONTANA WYOMING & SOUTHERN RR. CO.—Owns from Bridger, 
Mont., on Northern Pacific, to Belfry, and westerly to Bear Creek, about 
33 miles, serving a coal district. Stock cutee: $1,000,000. Addi- 
tional bonds at $25,000 per mile. V. 89, 470. Year 1923. gross, $299,- 
574; net. $56,060; total inc., $107,399: ‘thxed Th ae $63,990; bal., sur., 
$43 410. Pres., M. A. Zook.—(V. 103, p. 1210; V. 105, p. 1309; V. 108, 


p 
MONTGOMERY & 
to Goshen, N. 10 


all ownea by 


E. RY.—(See Map Erte RR.) —Owns Montgomery 
miles. Leased in 1872 to Erle RR. Rental now 
16,000 oS an. ‘ele $150,000. Divs. (4 ba an.) paid May 10 and 
ov. 10. .. $6,500 per an. There are $4 d M. 5s due Oct. 1 1927. 
MONTO oun. RR.—Owns Montour Jct. * the Mifflin Yards of Bessemer 
& Lake Erie RR. and branches, 51 miles. In Oct. 1916 the Northern Mon- 
tour RR. Co., with $350, G00 of auth. capital stock, was ete ted. 
Stock $5, 100, owned by Pittsburgh Coal Co.’ V. 96, 286. 861. 
Bonds, originall ‘$2, 750,000 1st 50-yr. 5s; retired b sinking Sua. $723,- 
000; redeem. at 105 as a whole on and after Feb. 1 1924, or at 102i for a 





sinking tund of $55,000 yearly. Issue of 1916 guar. by Pittsburgh Coal Co.» 
due $20,000 yearly Jan. 1 1925 to 1926, $40,000. For year ended Dec. 31 
1922, From. $1,138,757; net, $132,382; total income, $300,087; fixed charges, 
$122,378; bal., sur., 1709. 

For latest earnings, see ‘‘Railway Earnings Section’’ (issued monthly). 
—(V. 110, p. 2388.) 


MOREHEAD & NO. FORK RR. —Morehead to Redwine, Ky.. 24.44 
m.; 3.47 m. branch. Stock, auth.. $500,000; out. $260,600; $100: 
Bonds, see table above. For year ending Dec. 31 1033. gross, $62 ¢ 923; net 
operating income, def., oe: yee other income, $2,579; interest, rentals, ‘&e., 

$19,784; bal., def., $26,529. Pres., A. . Lee, Clearfield, Pa.; Sec, & 
Treas. * John W. Wrisley” *Bicarticld, Pa. 


/ SGANn F LOUISIANA & TEXAS RR. & STEAMSHIP CO,— (See Map 
1 Southern P. actftc D.—Owns fie to sGheneyville, 2U5 miles; 
Granshen 119 m.; eutiens to Port Allen, 53 m.; trackage to 
Alexandria, &c., 25 m.; total, 401 m.; ferries, 3 fou ‘Owns $300,000 stock 
of Iberia & Vermillion RR., 21 miles. 
Sou. Pac. Co. owns $15, 600,000 stock and of the $6,429,000 first mote 
gage bonds outstanding. Dividends. 1906-07, 10%; 907-08, 25%; 
908-109, 4%; 1910-11, 6%; 1911-12, 4%: 1915-16, 2%: 1917 to 1923. none. 
In 1923, gross, $9,147,416; net operating income, $234. 154; other income, 
$99,228; deductions, $569,176; bal., def., $235,793. For latest earnings, 
see ‘‘Railway Earnings Section’’ (issued monthly) .—(V. 116, p. 1760.) 


MORRIS & ESSEX RR.—Owns from Hoboken, N.J., with importan' 
terminal facilities on a ry eros. to Phillipsburg, N. J., 85 miles; —-: 
Denville te. eee , 34 miles; leases, 38 mi es; once oper., 157 mi 
over © 0 1868 in yg to Del. Lack. & West., which he ng 
teed 7% oar | a. | on stock and sore ently, 1% extra. In May 1917. 
following ome litigation, it was — at in future the dividends under 
the lease should be fixed at 7 payable unconditionally, the additional 
— (%%) for year 1916 to on July 1 1917, and for subsequent 
yen ee each paeenS Jan. 1, respectively. See V. 104, p. 2118.— 
p 


MORRISTOWN. & ERIE RR.—Owns Morristown, N. J.. to Essex 
Fells, J., 10.64 miles; 2 branches, 2.32 m., total 12. 96 m. Stock. 
$400, 000: par, $100. Bonds, see table. In 1923, gross, $169,433; net, 
$44,228; interest, rentals, &c., $32,302; bal., $12,439 (before ony 
dividends of 2%). Pres., R. W. McEwan, Whippany, N. J.—(V. 117, 
p. 1129.) 

MOUNT CA BON & PORT CAR On RR.—Owns Mt. Carbon to Port 
owes Pies RE 0 m.; total track, 1 5m. Leased to Phila. & Reading 
999 years a nb 1910 at 5% on eeu. taxes, &c. (V. 89, p. 42.) 


MOUNT HOOD RR.—Hood River to Dee, Ore., 16.4 miles. Stock 
ng 00%. par, $100. Bonds, see tabis._ Pres., W. H Eccles, Dee, Ore ; 
Treas., H. H. Rolapp, Ogden. Utah. 


ye ROYAL TUNNEL & TERMINAL CO.—A constituent com- 
pany of the Canadian Northern Ry. system, Soma 5 tunnel opened for traffic 
Oct. 21 1918 through Mount Royal afford ng acco to termina: at Mon- 
treal. V. 105, p. 1209. Cost to April 30 13 i FP 108, p 1209. 

Present bond issue was limi (V. 103, 1889) Ro $20, 000,000 till 
bo Be 750,000 certain Can. Nor. ay, notes Re Dec. 1 1917) were re- 

ed Vv 105, p. 2271; V. 103, p. bonds are ay = 4 a 

q08 05 and nterest (sinking fund %% begin ion 1920). Trustee, Bri 
Empire Trust Co., _—— * Dec. 31 1922 $ 4,580 were outstanding, y-< 
clusive of amount In Dec. 1917" made a pase to secure 
demand loans from oe Government. V. 105, 236 

By Act of Canadian Parliamentin May 1916, rentals paid the company 
by the Canadian Northern Ry., the Canadian Northern Ontario Ry. and 
the Canadian Northern af uebec Ry. are included in Pa Osep. 126: Vi03 
and thus rank ahead of t a other fixed charges. 
nm. 1987. Capital stock. $5.000.000, owned | Can. y*-> y. 
Ormsby, Montreal.—(V. oon p. 164, 1801; V. 105, p. 1209.) 


USCA TING, ye LINGTON & evans RR.—Muscatine, lowa, 
to Bullington. 5 es. This incl -- 4.6 miles te e, the company 
owning a es A. of way on 4 miles. V. 80, 1059. #Succeseor ip 
Aug. 1916 of Muscatine North & South Ry. On May 20 1921 Theo. W. 
Krein was appointed receiver, and in March 1923 was succeeded as receiver 
by Arthur to ffman. The latter in Aug. 1923 filed an application with the 
Inter-State Commerce Commission to abandon operation. Stock, $750,- 
000; par, $100. The first mortgage 5s of 1916, $750,000, callable at 
par and guaranteed by +e > Co., matured July 1 1919 and were 
extended for 5 years at 6% int. In Nov. 1916 Musc. Burl. . So. Securities 
Co. was incorp. in Maine with ‘$800,000 auth. cap. stock. 103, 4 Pi 1981. 
For cal. year 1923, gross. $138,095; net after taxes. ‘ie. $14,7 0; int. 
rental, &¢., $93,858 (includes $34,194 accrued ,not paid interest); bal., def. 
$105,911.—-(V. 116, p. 2256.) 

p.tBGOo SHOALS BIRMINGHAM & PENSACOLA RY.—(V. 118, 

MUTUAL TERMINAL CO. OF BUFFALO.—Owns 5.22 acres of lana 

with 1,486 feet of frontage on the city ship canal wharves, freight house 
and a steel and brick pe gover. ape | 3, 000. 000 bushels. Stock, 
$60,000, all owned by the N. Y. 0. & D L. & W., Lehigh Valley 
and Erie, which each, under ME of Jan. 2 1908 as amended, guaran- 
tee to pay one-fourth the int. and sinking fund charges on the bonds (the 
latter $200,000 yearly). Of the bonds ($5,000,000 total auth.), $444,000 
are reserved for future uses: $4,507,000 to Jan. 1920 retired; the balance of 
$49,000 sw called for payment on July 1 1920. 

Pres., ©. 8. Goldsborough, 50 Church St., N. Y.; V.-Pres., J. A. Middle- 
ton: Treas., F. H. Silvernail, 143 Liberty St.. N. Y. —(V. 106. D. 1348.) 


NARRAGANSETT PIER RR.—This road was formerly leased to the 
Rhode Island Co., but early in 1920 the lease was terminated by default 
and = ———- 1 1920 the company received its property directly from the 
U.S. Railroad Administration. Stock, $133,800. irst mtge. 5s, $70,000, 
due ‘Aue. 1 1936; int. F. & A. at Rhode Island Hospital Trust Co., Provi- 
dence, trustee. Road =“ from Narragansett Pier to Kingston, 8.41 
miles.—(V. 111, p. 1852; V. 112, p. 2191.) 
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RAILWAY STOCKS AND BONDS 


[ Vor. 118. 








{ 
Miles 


| amount | Rate | 





RAILROAD COMPANIES Date Par When | Last Ditetdend | Praces Where Interen ané 
[For abbreviations, &c., see notes on page 6) Roaa Bonds Value Outstanding % | Payable | and Maturtty Dtotdends are Payable 
¢ ! | | 
Nashua & Lowell—Stock 9% rental 99 years B&M_.. 14K ---- $100) $800,000' = 9 \M & N\May 1 192444 Check from Co's office 
Nashville Chatt & St Louis—Stock $16.000,000autb iia 100| 16,000,000 7 F & A/Feb 1 1924 3% New York and Nashville 
OGons mtge ($20,000,000) 320.000 p m gold__Us.sc* $46 1R8RR 1,000) 16,100,000 6g \A & OJApr !} 1928 do A. 
Equipment trusts due $86,500 yearly__...._--- G cact MD icseneaeul 951,500) 6a (J & J 15 To Jan 15 1935 Guaranty Trust Co, N Y 
do do Series ‘*B"’ due $120,000 annually - --- eco) 1922 |no-cnes- 1.680 ,0U0| 44%e@A & OTo Oct 11937 New York 
Sashville & Decatur—Stock guar 74% by L & N-.-. il s 25| 3,553,750 7% \J & J Jan 1924 3% isville. Ky 
Nashville Florence & Sheffield—See Loutsvtiie & Nasb ville | 
National Rys of Mexico—Com stk $75.000,000 US¢ woe] oe- eo-ne I a ics ts sais Soe nadie arin ae eo eae City of Mexico, Lond, &c 
First pref stock $30,000,000 4% non-cum (p & d) --- ° eres |eoroces- (> SARIN Sineraacaaneeat Feb 10 °13, 2% Office, 25 Broad 8t, N Y 
2d pref stock $125,000,000 5% non-cum (p & d)-- - ~~ = wana Sk, et meee js midpiece me LS emiaie heme deees os 
Prior lien M U 8 g red 105 (see text) Ce.xc*&r* ---| 1907 $, £, &c | 84,804,115 4%e¢J & JJuly 1 1957 See text 
Gen mtge U 8S gold redeem par (text) guar__N.xc* t 1907 3, £,&c| 50,748,575 4g A & OOct 11977 See text 
Nat RR of Mex prior lien mtge g call 105.--Un.xec*, 1,284 1902 $500 &c | 23,000.00 4%eJ & JOct 1 1926 See text 
First cons M $60,000,000 gold (see text)..Ce.xc* 1,534 1902 $500 &c | 24,740,000 4g A & OOct 11951 See text 
Mexican Central—Priority bonds goid red 110.---z | -..| 1889 1,000, 1,374,000 5g J & JIJuly 1 1939 See text 
First cons inc & scrip n-cum (39,600 p m) g AB.zc*! 3,407) 1889 1,000 86,300 3g | July 10 Jan101939 None pald 
24 cons inc($6.400 p m)red 50% to July '29 ABzce*, 3,407 1889 1,000 21,000  Ciconeces Jan 10 1939 do 
Car and locomotive rental notes - - - - aes x e--| -2-- |-------- 342,000)-.-._-- PRISER 8 RS, SS Cee ee re ae 
Equipment 5s $50,000 redeemable yearly at par_x ‘ 1897 1,000 150.000 a! = eo RS. eee eee ete 
do ($50,000 yrly par) red 102% beg ’10._OB.xc* = =~ 1899 1,000 300 ,000 56g A & O Oct 11919 See text 
Mex Int prior lien £1,200 ,000 red at par._Un.xc*&r 615 1897 £100 &c) 5,850,000 4%e™M & S Sept 1 1947 Mar 1915 coup not paid 
do _ g guar stamp subj to call at 95 to Mar 1907 - 866 1897 500 &c a4,206,500 4g |M & SSept1 1977 do do 
Vera Cruz & Pacific Ist M g red (text) - - eninge 263, 1904 1,000 7,000,000 4%e@J & JJuly 1 1934 Jan 1915 coup not paid 
Pan Amer (Mex-Guat) lst M(text)red105 gu p&i xc* 285 1903 1.600, 2,003,000 5¢ J & JJan 1 1934 See text 
General mortgage guar prin & int eS 285) 1907 1,000 1,484,000 5 J & JJan 1 1937 See text 
Nat Rys 2-year secured gold notes red par. -_--.Ce.x os 1913 $. £, &c | 26,730,000 6g J & DJunel 1915 Dec 1914 coup not paid 
3-year secured notes $2,460,341 red par j ie 1913 45, &e 2,460,325 6 J & J Jan 11917 et Saree = 
Secured gold notes extended in 1914 and 1915--.- - = oo eee 746,000 6 cntenen eines Io Dec 1914 coup not paid 
Secured gold notes Series B $1,509,752 red par_...G aS 1914 2, &c 1,509,752 6 J & JiJan 11917 FEE LIE GEE Le 
Secured gold notes Series C $813,090 red par Be ‘“ th eee 813.055 6 J & J\Jan 1 1917 Dec 1914 coup not paid 
Notes (for purchase of notes of Pan-American Co) - - o--| 1914 |------- SE vee ness lse cade Dee Oe 8 iciscuabageerthenweuas 
Nevada-California-Oregon— 
lst M $2,200,000 $10,000 p m g call 1058f...Un.c* ‘ 1917 1,000 $975.000 6g M & N Mayl 1967 New York 
a Out of the $7,206,500 Mexican International RR. Ist consol. M. 4s th ere was pled ged $3,000,000 under prior lien mtge. of the National 


Rys. of Mexico of June 22 1908, $4,499,000 income bds. and $1 5,785,200 capita | stock pled ged unde rconsol. m.of Nat. RR. of Mex. of Mar. 15 1902. 





NASHUA &LOWELL RR.—Owns double-track road from Lowell, Mass. 
to Nashua, N. H., 14.26 miles. On Oct. 1 1880 leased for 99 years to Boston 
& Lowell. In 1887 lease was transferred to Boston & Maine, which pays 
a rental of $73,000 (9% on stock) and $1,000 for annual expenses, and ip 
April 1911 received authority to purchase stock: In Nov. 1906 to 1912 incl 

% extra was paid from accumulated cash surplus. Treas., Geo. O. Colt, 
6 Beacon St., Boston.—(V. 83, p. 970: V. 85, p. 1005.) 


NASHVILLE CHATTANOOGA & ST. LOUIS RY. (THE).—Owns 
from Chattanooga, Tenn., to Hickman, Ky., 325 miles; branches to Leban- 
on, &c., 532 m.; leases Western & Atlantic, Chattanooga, Tenn., to Atlanta, 
Ga., 137 m. (V. 104, p. 452; V. 110, p. 78); and Paducah & Memphis Divi- 
sion of the L. & N., 254 miles; trackage rights, 11 miles. See V.71, p. 544, 
664, 864. Total operated Dec. 8 1923, 1,258 miles. 

ORGANIZATION .—A majority ($11,482,100) of the stock is owned by 
the Lou. & Nash., of which $8,892,400 pledged under its mtges. West. 
& Atl. was leased from State of Georgia till Dec. 27 1919 at $420,012 yriy. 
Onder the lease as extended to Dec. 27 1969, the rental for the 50 roars 
will be $540,000 yearly with taxes of about $113,000 p. a., while $60,000 
yearly from Dec. 27 1919 will be applied to improv'ts. V. 104, p. 664, 863. 

The Paducah & Memphis Div. of the Louisville & Nashv. RR. Co. is 
leased for 99 years from Dec. 14 1895; the annual rental is 5% on the cost 
of road and 5% on amounts pald by L. & N. RR. for additions, etc. 

Owns Jointly with the Chic. Burl. & Quincy the Paducah & Illinois RR., 
which has built a double crack bridge over the Ohio River at Metropolis, 
[l., and has constructed a line from Metropolis to Paducah. Ky.. 14 miles. 
and wil! jointly guarantee its bonds. See that company and V. 106, p. 1788 


LATE DIVS.—{'07. ‘08. "09. °10-"11. "12. '13-°14. "15. °16. °17 toFeb'24, 
Per cent | 6 5% 5 6yrly. 6% 7 yriy. 5 6% 7yrly(F&A: 


BONDS.—Consol. mtge. of 1888 provides that all prior bonds shall be 
gs off at masonite: sufficient of the $20,000 p.m. are reserved for them 

- 105, p. 607. - 101, p. 131, 694. 1465; V. 103, p. 1301. 1593. 

Jointly with Lou. & Nash., guarantees $2,601,000 L. & N. Ter. 48; 
with the L. & N.,. Southern Ry., St. Louis I. M. & So. and St. Louis South- 
western $2.500.00 Memphis Union Station 5s, and with the Chic. Burl. & 
Quincy RR. $4,571,000 Paducah & Illinois RR. lst M. slaking fund 4s. 

Equipment trusts issued to Director-General for rolling stock allocated 
to thiscompany See article on page 3 and V. 113, p. 1471 

REPORT .—For 1923, 

Calendar Years— 


in V. 118, p. 1903, showed: 
1923 1922 


1921 1920 

















Gross earnings. ____.... $24,801,787 $22.353.763 $20,924,602 $24,491,175 
Net after taxes._______- 2,642,169 2,709,083 758,638 def1,175,169 
Other income, &c_----- 757,285 847 ,243 a  ~csbse-0 

Total income. -_-_-.-_-_-- $3,399,454 $3,556,326 $1,641,571 *$2,680,868 
“a $944,975 $900,932 $935,035 $847 266 
meemteals, &c.........-.« 825,673 974,871 966 338 970,088 
Dividends (7%)------- 1,120,000 1,120,000 1,120,0 1,120,000 

Balance, surplus---_-- $508,806 $560,522 df$1,379,802 def$256,487 


* [Includes Fed. comp. for 2 mos., $490,236: 6 mos. guarantee, $1,581,788; 

For latest earnings, see “Railway Earnings Section’’ (issued monthly). 

Pres., Whitefoori R. Cole; V.-P.. H. F. Smith; Treas., J. B. Hill; Sec., 
7. eng renee: Gen. Mgr., W. P. Bruce, Nashville, Tenn.—(V. 118, 
p. 1905.) 

NASHVILLE & DECATUR RR.—(See Map Louisville & Nashville.)— 
Owns from Nashville, Tenn., to Decatur, Ala., 119 miles. Re-leased to 
Lou. & Nash. in 1900 for 999 years, the rental being 744% on stock. The 
Lou. & Nash. owns $1,758,850 of the stock —(V. 70, p. 1195.) 


NATIONAL RAILWAY SERVICE CORP.—(V 114. p. 948 1408.) 


NATIONAL RAILWAYS OF MEXICO.—On June 30 1914 this sys- 
tem, including the Interoceanic and Mexican Southern Rys. (1,047 miles 
controlled but operated separately), aggregated 8,027 miles of road (1,342 
miles 3-ft. gauge). During the revolution of the succeeding 3 years, some 
miles of track and many bridges, engines, cars, &c., were destroyed. On 
Dec. 4 1914 the railway, telegraph and telephone lines of the Republic were 
seized by the Mexican authorities. 


ORGANIZATION.—Organized March 28 1908 under special Act of Con- 
eress of Mexico, per plan in V. 86, p. 918, 982. The properties of Nat. RR. 
of Mexico. Mex. Central and Mex. International were acquired by deeds. 
V. 88, p. 452, 1318; V. 89. p. 1601; V. 90. p. 1554. Vera Cruz & Isthmus 
RR. (340 miles) was merged Nov. 1 1913 and Its bonds assumed and the 
Pan-American RR. in March 1914. V. 97. p. 1740, 1823: V. 98. p. 1000. 

The Mexican Government owns 100,000 shares of Ist pref., 302.783 shares 
of 2d pref. and 747,711 shares of common stock, and rantees the prin- 
cipal and interest of the general mortgage bonds. V. 87. D. 1533. 

DIVS.—l1st pref.. 1908. 1%; 1909, 2%; 1910 to 1912, 4%; 1913. 2%. 


BONDHOLDERS’ PROTECTIVE COMMITTEE.—(R 
both the Prior Lien 4s and the 4% bonds of Nat. Br. oe Nek, r 
a 


BMexiso. and Mes. Tat. nS. and the oe | notes of t. Rys.).. Chair 
man Laurence Currie. epositary, : ; ‘ i 
V. 105, p. 716; V. 106, p. 406° 7a urrie & Oo., London 


BONDS.—The prior lien 44% bonds ($225,000,000 auth.) were de- 
scribed in V. 86, p. 1319, 919, and the guaranteed general mortgage 
bonds ($160,000, auth.) in V. 86, p. 1320, 919. . = 

Additional bonds may be issued to retire Mex. Internat. RR. consols. 

The General mtge. bonds will be subject to call at par after April 1 1927 

READJUSTMENT OF DEBT. (Compare advertisement in ‘‘Chron- 
icle’’ of July 14 1923, page xxviii). 

The International Committee of Bankers of Mexico in July 1923 an- 
nounced that bondholders desiring to participate in the plan for the read- 
justment of the Mexican debt (V. 115, p. 1153) may do so by depositing 
poy Fy with the authorized depositaries. The plan in brief provides 
as follows: 


(1) The Mexican Government undertakes to set aside annually toward 
the payment of interest on the bonds after Jan. 2 1923: (a) The entire pro- 
ceeds of the oil export tax; (») 10% of the gross revenues of National Rail- 
ways of Mexico; (c) the entire net operating revenues of such railways. 
In any event the Government agrees to provide for such current interest 
an annual fund amounting to not less than 30,000,000 pesos ($15,000,000 
U. 8. gold) during the first year; and increasing by 5,000,000 pesos ($2,- 
500,000 U. 8S. gold) per annum for each of the ensuing four years, bringing 
the annual fund up to 50,000,000 pesos ($25,000,000 U.S. gold) in the fifth 
year, to be used for the payment in cash of the interest due on the bonds 
dealt with (compare table in ‘‘Chronicle”’ of July 14 1923, p. xxviii). The 
balance of such interest will be dealt witn in 20-year scrip, not bearing any 
interest during the first five years, but, for the balance of 15 years, bearing 
interest at the rate of 3% per annum, payable half-yearly. Any excess of 
the allocated revenues over the minimum fund in —T year may be applied 
to the purchase or redemption of such scrip; but the committee has the 
power, under certain conditions and in its sole discretion to determine the 
disposition of per such excess, in the interest of the bondholders and the 
general pion during the year 1923. 

(2) The interest coupons maturing on or before Jan. 2 1923 and included 
in the plan, with respect to bonds, are to be detached by the respective de- 
positaries and lodged with Guaranty Trust Co. of N. Y. as depositary 
against the issue of receipts to an equivalent face amount. Such receipts 
are to be purehased or redeemed by the Government from a fund sufficient 
to retire them in full, during a period of forty years, beginning Jan. 1 1928. 
The receipts will be of two kinds—Class ‘‘A’’ and Class ‘‘B"’; Class ‘‘A’’ to 
be retir completely prior to Class ‘‘B’'—which will be issued in the 
approximate proportions stated in the schedule (see table in ‘“‘Chronicle”’ of 
July 14 1923, p. xxviii) to the deposit agreement and hereinbefore set forth. 

(3) The Government is to make prompt return of the National aanware 
to private management. It recognizes its obligations to restore such rail- 
ways, including rolling stock, to their condition at the time the Government 
took over the railway lines. The Government has agreed to assume the 
poymens of principal, interest and sinking fund of outstanding bonds of the 

ational Railway System, listed hereinbefore, subject to the provisions set 
forth as to the payments during the five-year period. The liens created by 
the existing mortgages are not to be enforced unless the Government fails 
to carry out its obligations under the plan; in which event such liens may be 
enforced in favor of the respective bondholders. 

(4) The matured notes of the National Railways of Mexico are to be 
extended for a period of ten years from Jan. 1 1923, with interest at 5% 
per annum for the first five years beginning in 1923 and at 6% per annum 
thereafter. 

The following notes are to be extended to Jan. 1 1933, with interest at 
the rate of 6% per annum: National Railways of Mexico 6% Secured Gold 
Notes, maturing up to Jan. 1 1917. 

The following issues are to be extended to Jan. 1 1933, with interest at 
the rate of 6% per annum after maturity to Jan. 1 1933: National RR. Co. 
of Mexico Prior Lien 44%% Bonds (No. 17); Mexican Central Ry. Co., 
Ltd., 5% Equipment Notes (No. 24). 

(5) All sinking funds are to be postponed for a period not to exceed five 
years from Jan. 1 1923. 


Financial Statement for Years end. June 30 in some Gold rows, 








Expenses of co.’s Mexico, N. Y. & London offices. $534,801 $528,781 
Taxes in Paris and other sundry taxes___-------- 190,729 192,979 
Interest on sundry obligations........--------- 80,674 60,450 
Int. on fund. debt, equip. & coll. trust & notes pay_- 21,840,762 21,840,762 
Debit balance of exchange account___.__._____-- 3,468 481 
Installment account sinking fund Prior Lien4'%s_- 2,289,434 2,289,434 

I Ri rr a Ee a a dl $24,939,868 $24,912,887 
Interest and dividend on securities owned -------- 616,603 595,218 
Int. on pending amts. spent in constr. of new lines. 493,216 469,729 
BOE, ge. cc cceemendeacnae 564,489 537,274 

2 a ee $1,674,308 $1,692,221 

I a i ad orl $23 265.560 $23,310,666 
Total pratit and loses deficit... ......6«<.-5---- $239 ,520,461$216,231,317 


Chairman of Board, Joaquin Pedrero Cordova: Vice-Chairman. Lorenzo 
Perez Castro; Executive President, Leon Salinas; Sec., R. D. Carrion, ali of 
City of Mexico; Executive V.-Pres. & Asst. Treas., E. E. Bashford; Asst. 
Sec.. Bartolomi Carbajal, N. Y. City. N. Y. office, 25 Broad St.— 
(V. 118, p. 2437.) 

NATIONAL TRANSCONTINENTAL RY.—See Grand Trunk Pacific. 

NEVADA-CALIFORNIA-OREGON RY.—(3-ft. gauge.)—In June 1917 
the Western Pacific ie purchased 63 miles of the main line and the 41- 
mile branch line in Oalifornia, together with terminals in o, Nev.. 
leaving 171 miles Hackstaff, Cal., to Lake View, Ore. V. 107, p. 1379. 
In Aug. 1922 the I.-S. C. Comm. authorized the abandonment of 16 miles 
of railroad between Hackstaff and Wendel, Calif. 

Of the $2,200,000 gold bonds of 1917, $750,000 were used to redeem a 
like amount of 5% gold bonds of 1899, and $250,000 were issuable on account 
of additions and improvements. Sinking fund to purchase bonds (or call 
at ag Tae | int.) ¥ fry 1931, - ated y% of 1% bonds then out, and there- 
a te) O- ° » D. ° 

Stock, common, $1,450,000; pref., $750,000. After 5% on common, both 
stocks share pro rata. Divs. on pref., 1906, 3%; 1907, 4%; 1908 to 1910, 
5% each; loli. 3%: t. 1912, 2%; on common, 1%. 1909; 1%. 1910, 
none since V. 102. p. 1540. 1626. 


REPORT.—For calendar years: 





Year Ended— Gross. Total Net. BondInt. Méiscell. Balance. 
1923 ...........$385,563 $20,342 $58,500 $1,085 def.$39,.243 
(ees 79,450 58.500 2,478 sur. 18,471 
I a tac aad i 431,299 def.35,896 58.500 4,972 def. 99.368 

Pres., Charles Moran; Treas., R. Rosa, 68 William St., N. Y.—(V. 118. 


Pp. 2305.) 
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RAILROAD COMPANIES | Miles Date Par Amount Rate | When | Last Dividend Places Where Interest and 
[For abbreviations, &c., see notes on page 6] Road Bonds Value Outstanding % | Payable | and Maturity | Diridends Are Payable 
| | 
Nevada Sentral jet M gold non-cum ine (sk fd) .Cez 94 1888 $1,000 750,000 5¢ J & J July 2 1938 14% paid Dec 1917 
Nevada Co N R—1st M due part y’rly sfdcall._| 20% -.--. : 000 69,000 7 J & J/192: 4 Weils Fargo Bie. San Fr 
Mortgage phe fund call 105 $500.000_- ._------ US, 20% 1914 1,000 59,500 5 i|A & OjApr HN 1943 Union Tr Co, San Frau 
New England—Also New Haven & Northampton— See New York New Haven & Hiartford. | : 
New Jersey Indiana & Illinois—i1st M $250.000 gold| 12 1904 ,000 250,000 56g \J & J July 1 1934 ‘Mech Tr Co.Bayonne,NJ 
New Jersey Junc—ist M guar $4,000,000-_.G. zc&r 5.62 1856 i 000 1.700:000 4 F & AiFeb 1 1986 N Y Central RR 
New Jersey & New York—lst mtge ext 1910------- 34 1880 500 &e 394.000 5 IM & N May! 1950 Office, 50 Church St,NY 
ERR EE ea er RRO ES 34 1885 100 &e 1,500 5 iJ & J\ Nov 27 1985 do do 
Cee eas aaltepet al ert ae 34 1892 500 &c 631.000 5 lJ & J Dee 31 1932 do do 
New London Northern—Stock__._.----._--- - is 100, 1,500,000\See text) Q—J_ See text New Leadon office 
4 ed aa, eee peere sere panEaes -Ba.xc*&r* 13) 1330 1,000 &c 1, a. ei 4¢g : & J July 1 1940 Cp M&M Bk,NY:regm’d 
e e gu {3 eee i wemeuee 75, ¢ i\Ne 7 
New Mexico Ry & Coal—See El Paso & Northeastern Co. 0 4 & D/1990 |New London office 
ew Orleans Ureat Northern—First M g_--Col.xo* &r 243 1905 1,000&c, 8,140,000 5a \F & AlAug 11955 |\Irv Bank-Col Tr Co, N Y 
we ny  ) pee Ce. 196 1885  _1,00¢ 
Or ND Ee ewan e S ,000| 1,371,000 5 IM & N Nov Central Union Trust, N 
Ref & Imp M $16.000, On Sa « SerA call 1074%G. ee, 196 1917 1,000 &e| 7,195,000 au @eJ & dJiJan 2 one J Pp fen ve Co. N x 
ae = 3 rusts Ser D ($17,000 s-an to Aug 15 1924) _- eon! 1914 1,000 17.000 4% |\F & A Ang 1924 |New Orleans, La 
Ser E g. due si $18,000 June; $17,000 Dec_. Ba coe, 1916 1,000 88,000 4%e@/5 & D Dec’24-June '26 Bankers Trust Co, N =. 
NewOrieans Term—-lst M 315,000.000 ¢ zu_G. x0* &r* —_ 1903 1.00040 14,000,006 4g J & J Juiv 119453 Guaranty Trret Co. % 
New Orleans Texas & Mexico Ry stock $25,000,000. evel sees 100, 15,005,300 7 | _Q—M_ Mar 1} 1924 134 |Irv Bank-Col Tr Co, N Y 
lst M $15,000, 0p gold Ber eal £06... Col yycORe, --- 1915 100 &c; 5.870.000 68 J & Diwvct : 1925 do do 
Non-cum 5% inc 000 g Ser A call par .c*G --- 1916 100 &c) 13,579,500) 5 A & O/Oct 1 1935 \Guaranty Tr Co, N Y 
U 8 War Dept equip obligations__..........----.- mu ae 12.500 75,000 o. May (May 1 1929 | Washington 
Ee ee Pe NS obec ebenbdvecucecscans --- 1921 Various 2,863,057) 64% A & O 26 Apr 26 1936 'New York. 


| 





NEVADA SENTRAL R.— Bette Mt. to Austin, Nev., 94 miles, 

- gauge. in $100 shares, oor range owned by the Nevada 

. Bae *payinenia on the F ids income bonds in recent 

years: July 1906, 4%; Jan. 1908, 2 %; Feb. 1909, 1%%; July 1911, 1% %: 
Aug. 1914, 3% %; March 1916, 1%; Dec. 1917, 4%: none since. For 1922, 
ross, $43. '649; net oper. income, $1,426; other income, $433; total income. 

att Pres., J. G. Phelps Stokes, 100 William St., N. Y. City.—(V. 106, 


NEVADA GOUNTY NAR 


Pp. 
OW GAUGE Sojutred by to Nevada City 


Cal., 20% miles. In —_ LL 3 ome —_ u Oakland Antioch 

& Eastern (Elec. ) aaa) Ey. Sates * Pt » $250, ee ar of 

nore, 100 each ivs. rae ‘In ‘Vass. 0: 53. rH ; 1903 to 190 5%. 

1906, 10%; 1909 and 191 246% 191i, 634%; 1912, June. 644 % 1913 

oe: rate 16%; March 1915 to June 2% quar.; Jul 14 % 

Oc Oct. 1917; 134%; Nov. 118 BH” Bonds, 2c bie and V. 06. p. 1157 
D. 


Year Di dive Dec. 31 1923, gross, 118,766: 
$2,078; deductions, $8,224: bal., def., $1,030 


NEW JERSEY INDIANA & ILLINOIS RR. —South Bend to Pine, Ind., 
11.32 miles. Stock (all owned by Wabash Ry.), $100,000; par $100. Bonds, 
$250,000. Mechanics’ Trust Co., Bayonne, J.,trustee. Year end. Dec. 
31 1922, gross, $362,113; net, $176,136; total income, $180,536; oe 
charges, $73,758; bal., sur., $106,778. Pres., T. A. Hynes; Sec., 
so Treas., H. J. Jackson. Office, South Bend, Ind.—(V. 15, = 


) 
NEW JERSEY JUNCTION RR.—Terminal road through Jersey City, 


net, $5,116; other income 


Hoboken and Weehawken, about 5.62 miles. Leased for a i in 
1886 to N. Y. Central & H. R. RR. Co. (assumed by N. Central), 
aula o guarantees bonds and owns the $100,000 stock. 

NEW JERSEY &, NEW YORK RR.—Owns from Erie Jot., N. J.. to 
Garnerville, 1 or miles; branches to New City, &c., 5 m. 0 erates to 
Haverstraw, &e., id m.; total operated, 48 miles. Erle RR. in ri) and 
purchased control. Stock, $1,44 800 com., $787,800 pref.; par, $1 Con- 


trol is with pref. stock and Ist maepe. tl 6% has been paid on pref. for three 
years at 5%.—(V. 114, p. 2116 

NEW LONDON NORTHERN RR.—Owns from New London, Conn., 
via Brattleboro, Vt., to South Londonderry, Vt., 158 miles. 

LEASED for 99 years from Dec. 1 1891 to Central Vermont. The rental 
ts $213,552 per annum, which leaves a small surplus after providing fo: in- 
terest, &c., and 94% divs. An extra div. ao: \% was paid July 2 1917, 
Jan. 21918, July 2 1920, Jan. 3 1921 and Jan. 21924. Taxes and improve- 
ments met by lessee. V. 90, p. 1677. 

NEW MEXICO CENTRAL R Y.—Owns Santa Fe, N. M., to Torrance 
Lis. 7 miles. Incorporated in Delaware in Jan. 1918 as successor of the 

foreclosed and bid in for Federal Exp wt Corp. of 115 B’way, N. Y 
Pigs p. 1708; V. 106, p. 499, 929. eo Ja pit al stock authorized, $500, 000: 
Ae $100. Pres., S.C. Mun ma. NM. X- yf aP ees A. F. Mack, N. Y.; V.-P. 
& Gen. Mer., R. C. Ten Eyck, Santa Fe N. “Sec., F. A. W agner, N. Y.; 
Treas., W. M. Maule, N. Y. Executive a, 42 Broadw: ay, New York: 
operating office, Santa Fe, New Mexico.—(V. 106, p. 929.) 

NEW ORLEANS GREAT NORTHERN RR.—Owns New Orleans, La. 
to Jackson, Miss., 188 miles, with branches, Rio, La., to Tylertown, Miss.. 
41 m.; Slidell, La., to Folsom, , &c., 46 m., making a total of 275 miles 
operated, incl. Ed m. trackage from New Orleans fe By ery” La., and other 
trackage, tock. $7. ,000. Ist M., 0,000,000 auth. issue. 
Tentative valuation, $7,201 388, as of June 30 “1916. 


REPORT.—For the years ended December 31: 


Gross. Net aft.Taz. Oth. Inc. Rent. ,&c. Balance 
ee $2,841,010 $716,656 $78,992 $576,003 sur.$219,554 
Dl wtistwonns 2,547,750 660,162 98, 528 572,120 sur.186,570 
1921 - 2.528,52 29 93,179 5Y 457 558.402 def. 105.766 


For latest earnings, see matte Earnings Section” 

Chairman, Walter P. Cooke; Pres., A. C. Goodyear; V.-P. & Gen. Mgr., 
Wm. E. Farris; V.-Ps., F. H. Goodyear, C. I. James; Sec., J. M. Gieger; 
Treas., C. W. Goodyear.—(V. 115, D. 74, 2267.) 


oa Ee “I LEANS & Ba AE. BASTERN RR.—New Orleans, La., 

, 196 miles 2 miles. Stock, $6,000.00 (bar $100) 
sey by Southern Ry. Co. V.10 

i ees p. 152 


09. 10. y Ls 13. gt he Le °18 -'23. 
at imi 5 5 6% 6 5 1 yriy 6 
In Mar. 1917 a mortgage was enthaotaan secure not - $16,000.- 
000 bonds. The initial $7, 195.000 (Series A—see table above) were made 
Issuable only on cancelation of ne $1,500,000 income bonds of 1902 and 
the cancelation of the $6.163.000 Gen. Mtge. bonds (or the deposit of casb 
to redeem any uncanceled Gen. Mtge. bonds). Bonds of $1,371,000 are 
vars to retire the Prior Lien 5s and $363,000 to retire that amount out 
of $605.08 ,000 equipment trusts outstanding Jan. 1 1917. The remaining 
000 new bonds are reserved for — and improvements under 


(issued monthly). 


Fentrici ons. The old bonds, ex cept p rior lien 5s, have all been ret 
. 104, p. 865. 559; V. 105, p. 189% 107, My 1920. Ae. issues are to 
A. not over 6% interest, mature not later than Jan. 1 1967, and be 


callable at such prices as the directors shall determine. 
REPORT.—For calendar year 1922, in V. 117, p. j770. showed: 
nterest, &c. Divi Bala 


Cal. Year— Total Income. ds. nce. 
S762. ‘383 (6 4)8380.0 000 = «def. et 9208 656 


(6% 360.000 ; 
1,081,393 (6%)360:000 sur :470 104 
031 (6% 360, 000  sur.363,285 

wen jon issued monthly). 


Sect a 
Pres., A. McCarthy, N. ; Treas., Charles 
Patton, Cincinnati.—(V. "117, D. 2770.) 


Ns WE COAST — ers to Buras 
gucce NEW ORLEA 1,0) rR Re. rH yy ous toe 
Si he cy a phans be v 108. 


. 407. Pres., H. Halil, New 
ple V.-Ps., Lee and T. Treas., Bernard los- 
key; Sec., A. ©. Kammer.—(V. 103, p. “1302; V. 104. p. 2343.) 


La., 60 miles 





NEW PRLEANS TERMINAL ¢ CO.—Owns extensive terminal are 


erty at New Orleans . railroad erouns the city, | e 
Southern Railway for oo years fi y t-- July 1 1903, rental covering, all po 
of operation, maintenan taxes and interest. Southern Railway 


penses 
owns the $2,000, 


006 outstanding stock ($5,000,000 auth. 36 and Juarantess 


the bonds. ‘See V. 102, p v. 98. D,. 304, 1460; V. p. 7 
Pp; 564; V. 92, p. 660; V. 97, B18 The passenger &., mi, Sh. fe 
y the Southern Ry. System’, ew iseas Great Northern RR. and Lou- 


isiana Ry. & Nav. Co. Pres., Fairfax Harrison.—(V. 117, p. 2770.) 


NEW ORLEANS TEXAS & MEXICO RY.—(See Map.)—ROAD.— 
ORGANIZATION .—This company and its subsidiaries, all of whose out- 
standing capitalization, both bonds and stock (excepting only $500 to gees 
directors’ shares) it owns, ayy 2 the St. Louis Brownsville & gatee = y.. 
Beaumont Sour Lake & West. Ry. and Orange & ereures. RR., form a 
direct line from Brownsville, Tex., to Baton Rouge, La., ence ferry across 
theriver and the Yazoo & Miss. Valley Ry. (Illinois Caneel RRO ) afford 
an ibs connection to New Orleans. Tentative valuation, V. 113, 
D. 


Sétipnge Operated Dec. 31 1922 (Including Aforesaid Subsidiary Lines). 


ine: Anchorage to De Quincy, , 137 miles; Beaumont to Hous- 
ton, Tex., 83 miles; ‘oa to Brownsville, "Tex., 343 miles; branches and 
spurs, ies, some under trackage rights, 99 miles; ano 
under ment: Y. & M. V. RR., 93 miles; total operated 


LOLS miies; side el , 62 miles; yard track and spurs, 184 miles; total 

Subject to necessary corporate action of the company and the approv al of 
the I.-S. C. Commission, the company has purchased the entire capital 
stock of $7,500,000 of the International Great Northern RR., this stock 
having been deposited according to the reorganizatipn plan under a voting 
trust giving the voting trustees the power of sale. 

_ Subject also to necessary corporate action and the approval of the I.-S. 

Commission, New Orleans Texas & Mexico Ry. will offer to adjustment 
BB nn of the International-Great Northern RR. the guarantee that 
during the calendar years 1924, 1925, 1926 and 1927 (these adjustment 
bonds become cumulative Jan. 1 1928) distribution on the adjustment bonds 
for each of those years shall not be less than 4% per annum; in consideration 
of which the adjustment bondholders, accepting such offer, will give to 
New Orleans Texas & Mexico Ry. the option to purchase their bonds until 
Jan. 1 1928 at &5 and interest, and thereafter at par and interest. 

The company in April 1924 obtained permission of the I.-S. C. Commis- 
sion to acquire control of the Houston * Brazos Valley Ry. by purchase of 
its entire capital stock, 240 shares, par $100, and certain bonds, receiver's 
eeennees, promissory notes and other securities at a total cost of $1,600,- 

0 

ORGANIZATION.—Formerly part of St. Louls & San Francisco RR 
pat in 1916 separately poerepeases, after foreclosure sale, per plan in 

. 101, p. 774, 768, 1714; V. 102, p. 886. Incorporated in ‘Louisiana. 


SECURITIES.—These Include (see V. Von oot p. 493): 

*irst Lien Gold Bonds.—Total auth., $15,000.000. Int. rate, not exceeding 
6% per arnum, as determined at time of issue. Issuable in series, due 
at the same or different dates, not later than Oct. 1 1925, and callable at 
@ premium. Reserved under ‘restrictions for future extensions, improve- 
ments, &c., $7,928,500. Issued, $7,071.500, of which $169, , were 
Intreasury, and $1, 032, 500 were pledged Dec.'31 1922. V. 103 
159¢ 

5% Non-Cumulative Income Bonds.—Limited to $25,000,000 secured by @ 
trust Ts To bear non-cumulative interest payable semi-annually 
at rate of per annum, but payable only when and as authorized by 
the board & fidlonaa according to provisions of theindenture. Entitied 

to share in the security of any new mortgage issue on a parity with any 
eo indebtedness created in excess of $15,000,000 Ist M. oat interest 

Be, tors 14% %, made April 1 1917, and further 34% Oct. 1, making 

. for year; thereafter 24% semi-annually, 5% p. a so and incl. 
1923. Outstanding, $13, 579,500; in treasury, $589.8 
ona tai Stock —$25.000.000: fasued,._.....--....__----.--- $15,005,300 

All the outstanding ($535, 000) St. Louis Brownsville & Mexico Ry. 6% 
receiver's coe. trusts due, sane to June 1924 were called for pay- 
ment June 18. V. 106, p. 2011. 

The stockholders on F 'e b. 4 igo4 (a) increased the authorized ca we. stock 
from $15,000,000 to $25,000,000; (b) approved the issuance of 500,000 
new stock in the form of a 10% stock dividend; and (c) wR a new 
mortgage to secure an issue of bonds not to exceed $50,000,000. Of these 
bonds, $7,500,090 will be issued and reserved to refund outstanding First 
Mtge. bonds and $13,500,000 will be likewise issued for the refunding of a 
like amount of 5% Income bonds. The remainder will be issuable for the 
acquisition of new properties and for additions and betterments. 


Dividends.—Initial div. of 14% on the capital stock was paid Dec 1. 
1920; same amount paid quar. to Dec. 1 1922; Mar. 1 1923 to Mar.1 1924 
paid 1%% quar. 

REPORT.—For 1922, in V. 116, Pp. 1887, showed: 
{Incl. N. O. ie & Mex Ry., St. L. Browns. & Mex. 
Sour Lake & W. Ry., Orange & N. W. RR., New Iberia & 
St. Mary & Eastern Ry. and Louisiana Southern Ry. Las, ¥ 


Ry re Terie 





Ho Contin. ————_Cor porate-———— 

Operating Revenue— 919. ©1920 al921 922. 
NS acs ences $6. 304, 275 $9. 391,706 $3. 130. 444 $7,811,368 
|” * DSM 3; 439. 023 ~3/284'274 ~2'284'941 1,914,565 

Mail, express, &c_._--- 8,159 759,266 645,716 688, 
Total oper. revenues_. $9,161 457 $13,435,246 $11,090,101 $10,413,975 
Maintenance of way, &c. 2.1034 1,999,098 1,837,921 
Maintenance of equip’t. 1, Sp? 1,767 ,844 1.696 Bhi 
Traffic expenses__.-_--- P08 11,141,034 311,555 9,891 
Transportation -...---- 4720 3,697,160 2, #88" ‘312 
DE chutctninknwsa 73,164 439,818 "397,133 





Total oper. expenses_. $7,275,618 $11,141,034 $8,215,473 $6,926,774 
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RAILROAD COMPANIES Miles Date Par Amount Rate When | Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 6] Road | Bonds Value Outstanding % Payable | and Maturtty Dividends are Payable 
New York Bay—First mortgage $6,000,000 gold_ GPx 13) 1908 $1,000 $5,201,000 & JJ reas 
® Y Bkiyn & Manhattan Beach—Pref stock non-cum-_| 17.25) ___- 100 ° 650.000 3 “ 4 & O aoe jonas 6 |\Geee eee 
First cons mtge (now Ist M) gold guar by LI_ _Ce.c*| 17.25) 1885 1,000 1.726.000! 5¢ |A & O Oct 11935 | Treasurer Penn RR, N Y 
™ Y Central RR. Co.—Stock ($400,000,000 auth) Tr eiseall sink 100 390,.000,000|\See text; Q—F |May 11924 1% Grand Central Term, NY 
Convertible bonds call 110 $100,000,000_._.- c*&r* aool ae Par 100,000,000) 6 iM & N/May 1 1935 |Grand Central Ter, N Y¥ 
Ref&Impt M g.Se~ies A.” assumed ,see text G.c*&r* ---| 1914 $ £& fr 40.000, | 4% @A & O}Oct 1 2013 |IN Y¥. London & Paris 
a A. oie ioe nee Oct 1 {Ap on — a aia isch By Re 85,000,000! 5g iA & Oj}Oct 1 2013 New York 
AUS BUD) coccces A.XxXxC*&r o-- . 749, 
wD ue riping Main Line Bor beens : ed 4k ae “6 65,749 on 4g iF & AjFeb 1 1998 Grand Central Tr, N Y 
’ J ----Ce.xzc*&r; 1, A c ,000 ,000 3 JI & JiJul 
do do Mtge on Spuyten f &PMg-Ce. ---| 1909 1,000 &c 0 Eo oOO O00 | ai . J & D — & 1980 —- be asd 
Lake Shore & M 8S Ist M gold, ass_____- Us.xc*&r 826; 1897 1,000 &c 50,000,000) 3463 & D/)Junel 1997 do do 
do Debentures (sec by 2d M) g, ass Ce.xc*&r* -..| 1903 1,000 &c 50,000,000] 4g |M & S/Sept 1 1928 do do 
do do do gold assumed _._.Ce.xc*&r* ---| 1906 1,000 &c 50,000,000) 4g M & N/May11931 do do 
(2) N YC & H Riv bonds secured by Consol'n Mige etc on line N Y Buffalo, &c., aind (b) B'uffalo to |Chicago, &¢ 
Collateral 34s (Mich Cent stock as collateral) _G.x ---| 1898 1,000 &c 19,336, 3% e@F & A\Feb 1 1998 do ado 
Lake Shore Collateral 344s assumed ...-- G.xc*&r -~-| 1898 1,000 &c 24,829,000 3% 8\F & Al/Feb 1 1998 Grand Central Term .NY 
Debentures Jusigs Nene ye eet sas 1908 RY ,000, 4g \M & N|May1 1934 do do 
80 on M of 1913)\-.---- sc*&r ate J c 188, | 
oatadte, Wadena se patter a tie tes | groom] aise @ atiur 12 : = 
»D " o—p ° Denoow 2 nna n 5,500,000 3 J & 
New York & Northern first mortgage gold___-- zc 57| 1887 1,000 1,200,000) i; ly & oloce i 7097 > = 
N Y & Putnam cons g gu | eee Un. xc*&r 57| 1894 1,000 3.987.000 4g |\A & O/}Oct 1 1993 do do 
Moh & Mal ist M $15, Dmg gu p&i(end)Col xc* 182} 1892 1,000, 2,50°.000) 4g \M & S8S/Sept 1 1991 do do 
_ Consolidated mége |i ages G.rc*&r 182) 1902 1,000 &c) 3,900,000) 34 @|M & S8/|Mar 1 2002 do do 
Carth & Adirondack Ist M g guar_.._.-Un.xc*&r 46! 1892 1,000 1,100,000 4a |J & D|Dec 1 1981 Grand Cent Term, N Y 
Carth Water & Sack Har Ist <i; p & i (end)__x) 29! 1891 1,000 300,000 | 5a |J & JiJuly 1 1931 do do 
Cone a x Gowenntchis lst AT D &1.Un.xc) ee 1302 1,000 800 000 | 58 J & Di\Junel 1942 do do 
geville first mortgage_._..._-.- x eco} 1002 |-..0---- J J ° 
ge MeRE citys ™ EER” Bae FE camel oe ly sauriiee ueomte ten 2 2 
a 0 owa gold........1C.xc* 5 4,850,000, 4 J & SJ\Jul Lincoln Nat ° Y 
Ohic Ind & South consol M gold_....-.- xc*&r| 337) 1906 1,000 &c 15.150,000) 46 3 & J  } 1958 Treas ‘Orend Bont » A 
Kalamazoo & White m ist M assum_.-_Un.xc| 37| 1890 1,000 400,000 5 ‘J & JJan 1 1940 Treas, Grand Cent Term 
Pine Oreek lst M gu pr and int endorsed......-. r| 76\ 1885 1.000 8,500,000 6 \J & D)\Dec 1 1932 do do 
Sturgis Goshen & St Louis lst M gold p & 1 guar__a 29; 1889 1,000 322,000 3g J & D/Deo 1 1989 
“tes af $45,000 000 cate ue G.xc* &r* 1909 (1,000 & | 
€ ¥ auth guar_____-_-- .xo* &r was A © 11,000,000 4 J & DdJunel 1959 Grand Cent Term, N Y 
Oleveland Short Line Ry lst M gold guar__G.xc*&r. ---| 1911 1,000 &c 11,800,000 4% aA & O/Apr 11961 do do and Lond 
Ywake Erie & Pittsburgh—see that company— | 
Equip trust (B & A) $500,000 due yriy-.G-zc*&r, -..| 1912 $1,000&c $2,000,000 44% 6A & O,Yrly to Oct'27\New York 


























: Federal. Combined. ————Cor porate———— 
_ Operating Revenue— 1919. c1920. ai921. 1922. 

Net earnings....__.__- $1,885,839 $2,294,208 $2,874,628 $3,487,201 
WHER eee noes ces 274,77 382,960 431,378 554,366 
Operating income___- $1,611,069 $1,911,250 $2,443,249 $2,932,835 
Equipment rents (net) _-____------ 582,126 45,955  Crl40,887 
Joint facility rents (net)____._____. 320,694 255,586 257 ,873 
Net operating income__________- $1,008,430 $2,141,708 $2,815,848 
Income from lease of road_-_------ 183,536 7st )——=«T kw 
Miscellaneous rent income- -- -- ---_- 11,645 18,825 13,287 

I 01 
Income from funded securities. ____- 36,886 46,811 4,418 
Income from unfunded securities - - - 46,732 36 437 93,385 
Miscellaneous income____________- 612,389 19,359 33,379 
_ Total non-operating income- -- - - - $891,189 $861,946 $145,487 
Gross income.............. Sea Se $1,899,621 $3,003,655 $2,961,336 

Loss on separately oper. prop. (new 

SS 3 & «Beep 53,751 55,556 29,731 
Interest on funded debt__________- 1,060,582 1,114,390 1,203,830 
Interest on unfunded debt________- 4,932 9,612 668 
Miscellaneous charges____._______- 42,315 10,829 5,313 
Total deductions. ............-. $1,161,571 $1,190,386 $1,239,543 
ore oe ei ee $738,050 $1,813,268 $1,721,793 
Dividend appropriations.________- 297,370 890,84 889 852 
Approp. for inv. in physical prop--- 694,210 323,107 594,632 
Balance to profit and loss_______- def$253 ,531 $599,312 $237 309 


a Includes adjustments applicable to the six months ending Aug. 31 1920. 

b For comparative purposes the entire income for the year 1920, showing 
results if there had been no change in form of control during the year issued. 

For 8 mos. ended Aug. 31 1923, gross, $7,452,392; net oper. income, 
$2,224,885; other income, $166,237; deductions,$1,055,233; com. divs., 
$704,491; bal., sur., $631,398. 

For latest earnings, see ‘‘Railway Earnings Section” (issued monthly). 

OFFICERS.—Chairman, G. H. Walker; Pres., J. 8. Pyeatt; V.-Pres. & 


Sec., Roy Terrell; Treas., A. T. Cole. 


DIRECTORS.—J. 8S. Pyeatt, G. H. Walker, Frank Andrews, Alex 
Berger, Stedman Buttrick, Carl A. de Gersdorff, J. D. O'Keefe, Willard V. 
King, G. E. Warren, E. N. Potter, M. E. Singleton, C. B. Fox, N. A. 
MeMillan, W. K. Bixby and Elisha Walker. N. Y. office, 60 Broadway. 
—(V. 118, p. 1773.) 

NEW YORK BAY RR.—Owns from Waverly, N. J., to Greenville, N. J., 
and branches, 12.94 miles. Stock. $6,000.000, all owned by Penn. RR., 
which leases the property. V. 113, p. 849. 


NEW YORK BROOKLYN & MANHATTAN BEACH RY.—Owns 
from Fresh Pond Junction to Bay Ridge, 11.93 miles; Manhattan Beach Jct. 
to Manhattan Beach, 3.73 miles: Evergreen Branch, Cooper Ave. Jct. to 
junction Glendale & E. River RR. at Jefferson St.. Brooklyn, 1.59 miles: 
total, 17.25 miles. Leased for zy genes from Oct. 1 1885 to the Long Island 
Railroad Co., which owns majority of stock. Rental, interest on bonds 
and 5% on preferred stock. Common stock, $350,000. Long Island 
Railroad has attached to the bonds its unconditional guaranty of principal 
and interest in addition to facts as to lease .In Jan. 1919 the Long Island 
RR. Co., had agreed to the use of the line from Nostrand Ave. to Man- 
hattan Beach as part of the Dual Rapid Transit system for operation by the 

nterbvrough Rapid Transit Co., provided other necessary details can be 
arranged. V. 108, p. 379.—(V. 115, p. 2794.) 

NEW YORK CENTRAL RAILROAD CO. (THE) —(See Maps.)—Owns 
in fee direct line from New York to Chicago, 953 miles of first and second 
track, 723 miles of third track, 657 miles of fourth track, 14 miles of fifth 
track and 3 miles of sixth track, and numerous branches, the total mileage 
owned Dec. 31 1922 aggregating 3,716 miles. Also owns stock control of the 
West Shore RR. (leased), N. Y. to Buffalo, and thence to Chicago, via Mich- 
igan Central RR. and Canada Southern Ry. By similar control of the Pitts- 
burgh & Lake Erie RR. the Cleveland Cincinnati Chicago & St. Louis Ry. 
and other companies, has close pg connection to Pittsburgh, Columbus, 
Cincinnati, Indianapolis, St. Louis, &c. Total system owned, controlled, 
&c., Dec. 31 1922, 6.900 miles of first track, and total trackage of 17,195 m. 


Operated Directly. 





Lines Owned— Miles.; Walkill Valley_............. - 33 
New York to Chicago__...._-- 953 | Mahoning Coal RR*____...-.. 70 
EE cick Kewedannewbeowine 2,763 ag ; _— © W*.csce = 

ed. etc. (* — | Lake Erie ee 28 
Weat “Shores ("00 this 60-7) Fort Wayne & Jackson®.____- 98 
Troy & Greenbush*®____.____ 6 Lake Erie Alliance & Wheeling. 88 
New York & Harlem*____.__. 136 Erie & Kalamazoo RR-....-.-- 22 
New Jersey Junction*__.___.. 6 | Trackage rights. &c.....-<<-- 454 
Detroit Toledo & Milwaukce.. 47 Total in earnings Dec 31 22.5,710 
Kalamazoo A. & G. R__-.._.. 58 | ee separately — 
St. Lawrence & Adirondack*.. 56 Boston & Albany system 294 
Ottawa & New York._....._. 57 | Toledo & Ohio Central -- ¢ 
Battle Creek & Sturgis_....... 7 Kanawha & Michigan ____... 
Beech Creek RR.*___........ 142 Zanesville &lWestern_-___.___. 7 
Beech Creek Exten. RR., &c.*. 134)| Toronto Hamilton & Buffalo... 14 
| Kanawha & West Virginia__-___ 44 


ORGANIZATION.—The New York Central RR. Co. was formed by 
consolidation, effective Dec. 23 1914, under laws of N. Y., Penna., Ohio 
Ind., Mich. and Ill., of the N. Y. Central & Hudson River RR. (as enl 
in 1913 by the absorption of Rome Watertown & O 
New York branch lines; see bond table above) and ite 
sidiary. the Lake Shore & Mich. So. BY; 

See V. 96, p. 1425; V. 98, p. 387, 1393; 

In 1916 sold ite contro! interest in 
St. Louis RR. to Cleveland interests. 
Clearfield Bituminous Coal Co. is owned. 


lensburg and other 

ae estern sub- 

and 9 minor controlled properties 

V. 100, p. 140. 

the stock of the N. Y. Chicago & 
V. 104, p. 1598. Entire stock 
V. 103, p. 1794. 





os —— a 

In 1917 a subsidiary, the Hudson River Connecting RR., received au- 
thority to build a bridge across the Hudson River 11 miles south of Albany 
See that co. above and V. 114, p. 2360. Cleveland terminal, V. 113, p. 
2505, 2614. Proposed new Niagara River bridge, V. 106, p. 1689, 2011. 
Court decision respecting Toledo & Ohio Central, &c., V. 105, p. 819, 998. 
Lease of real estate in New York City, V. 110, p. 2292. Tax decision, 
V. 110, p. 2658. Wins ejectment suit, V. 111, p. 2229; V. 113, p. 2313; 
V. 115, p. 308. Rate decision, V. 111, p. 2424. 

The directors on Dec. 14 1921 authorized the making of an offer te 
purchase the stock of the Cleveland Cincinnati Chicago & St. Louis Ry. Co. 
on the basis of one share of New York Central stock for one share of 5% 
Cleveland Cincinnati Chicago & St. Louis preferred stock, and of 80 shares 
of New York Central stock for 100 shares of Cleveland Cincinnati Chicage 
& St. Louis common stock. V. 113, p. 2614; V. 115, p. 308, 436, 1429. 

The directors also authorized the lease of the Toledo & Ohio Central 
including with it the Zanesville & Western, the Kanawha & Michigan an 
the Kanawha & West Virginia railroads to the New York Central for a 
rental of fixed charges and taxes, and in addition thereto an amount equal 
tg the net earnings of the Toledo & Ohio Central for the year 1921, and in 
the case of the Kanawha & Michigan of 6% on its stock. V. 113, p. 2614; 
V.114, p. 627: V. 115. p. 544. 

The U.-8. C. Commission in May 1922 authorized the company to acquire 
control of the Chicago River & Indiana RR. by the purchase of not exceed- 
irg $750,000 stock, and also authorized the Chicago River company to 
acquire control of the property of the Chicago Junction Ry. by lease. 
Vv. 114, p. 2241. 0 a seociae 
Partial List of Stock Holdings Dec. 31 1922. 





Amounts Owned—— ——Total Outstanding— 

Pref. Stks. Com. Stock Pref. Stks. Com. Stock. 

Michigan Central_..... J... $17,437,500 None $18,736,400 
Pittsburgh & Lake Erie.  ..___.- 17,993,100 None 35,985,606 
Mahoning Coal RR_-.-- 399, 894,650 661,367 1, ,000 
COC OC &S8t Louis Ry. 8.235.200 42,894,400 9,998,500 47,028,700 
Toledo & Ohio Central_. 3,701,400 5,846,3 3,701,400 5,846,300 
New York & Harlem... 1,142,950 5,551,400 1,343,950 8,656,050 
Reading Co , Ist pref... 6,065,000 9,852,500 ‘ ‘ 70,000,000 

Second preferred_-__.-. 14,265,000 42,000,000 

N Y State Railways__ 600 13,604,300 3,862,500 19,952,400 
Mohawk Valley Co..... # ....-. 5,114,3 None’  7.500,006 


West Shore RR_-...... 102000,000 10,000,000 


The New York State Railways Co. (see ‘‘Electric Railway Section’’) is 
the company’s trolley ally. Compare V. 100. p. 399_475 

In April 1922 the company sold its interest in the Lake Erie & Western 
RR. to the Van Sweringen interests of Cleveland. V. 114, p. 1890. 


STOCK .—Dividends on stock regist. in London are pay. at 49 4d. to $. 

The authorized amount of the capital stock is $400,000,000. of which 
on Dec.31 1923 $267,977,020 was outstanding and $252.005 held by com- 
pany; $100,000,000 is reserved for conversion of debentures of 1915. 

Stockholders of record Jan. 2 1924 were given the right to subscribe te 
additional stock at par to the extent of 10% of holdings. The company 
also offered to stockholders of record Feb. 1 1924 the 603,650 Reading rights 
which o received at $3 per right, in proportion to holdings. V. 117, p. 
2653; V. 118, p. 794. 

Dec. 31 1923 the Oregon Short Line RR. Co. (Union Pacific) owned $21,- 
000,000 N. Y. Central stock; also $3,000,000 Ref. & Impt. M. 4s and 
$8,000.000 20-year 6% convertible bonds. V. 84, p. 52, 571; V. 89. p. 411. 
DIVIDENDS ‘07. ‘O08. ‘09’ °10. ‘11. 1912 to'22 1923 
. 4 ea 54% § 5% 5% 5 yrly. 6 

Paid in 1924: Feb., 134%; May, 1%%. 

Consolidation Mort. $167,102,400 Secures Without Increasing Debt. 


(1) lly by Lien Prior to that Securing the Debentures and the 4% bonds— 
(a) N. ¥. Cent 3% % Lake Shore coll. bonds of 1898-1998__. .$90.578,000 
(On Dec. 31 1922 $65,749,000 of these had been exchanged 
for Consolidation Mtge. Series A 4s. See below.) 
(ob) N. Y. Cent.3K % Mich. Cent. coll. bonds of 1898-1998... 19,336,000 
(2) ae by Lien Subsequent to Lien of Aforesaid— 
(c) N. Y. Cent. debentures of 1904, due 1934__........-.---- $48 000,000 
(ad) N. Y. Cent. debentures of 1912, due 1942.._._._.....-.-.--- 9.188 ,000 
(e) 4% Consolidation Mtge. bonds dated. Aug. 1 1913 and due 
Feb. 1 1998, issuable in series A. B, © and D only to refund 
above collateral bonds and debentures, respectively. See below. 


The Consolidation Mortgage (securing the collateral issues and other 
bonds in the order indicated above) covers by alien ranking ahead of the Re- 
fund. & Impt. Mtg. (see below), the lines owned in 1913 (inci. those then 
brought In by consolidation or merger), 75% (3.750 shares) of the stock of 
Hudeon River Bridge Co. at Albany and the leases of Troy & Greenbush, 
New York & Harlem, West Shore and Beech Creek railroads. On the main 
line between New York and Buffalo there is no lien ahead of it except the 
$100 000,000 Ist M. of 1897: and on the ra.lroads consolidated or merged in 
1912, such as the Rome Watertown & Ogdensburg, Mohawk & Malone, 
&c., there are no prior liens except the old underlying mortgages thereof 
and the N. Y. Central's $100,000,000 Ist M. V. 102, p. 800, 1541 


Refunding & Impt. Mtge. for New Capital and Debt Unification. 


The purpose of the Kefunding and Impt. Mtge. was to provide for future 
financing of the N. Y. Cent. & Hud. River and the consolidated company 
and for the unification of the debt. The bonds are issuable in series, all 
due Oct. 1 2013. but bearing date of April 1 or Oct. 1 next preceding the 
date on which the series is authorized, and carrying interest at such rates, 
subject to call at such dates, and prices, and with such provisions as to con- 
version, &c.. as shall be fixed for successive series. V. 96. P- 1424. 

The amount of bonds which may be issued under the Kef. and Imp. M. 
isnot limited to a stated amount, but is determined bv standards set up 
inthe mo e itself, and those standards are believed to be such that a 
bondholder will be indifferent as to the amount of bonds which may be 


outatanding under the mo , 80 long as the standards are complied 
with. The amount of Ref. mpt. M. bonds outstanding eannot exceed 
three times the amount of the capital stock as from time to time increased. 
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RAILWAY STOCKS AND BONDS 





[ Vou. 118. 








Date Par 


Bonds 


| Miles 
Road 


RAILROAD COMPANIES 
(For abbreviations, &c., see notes on page 6) 


Value Outsianding) % 


| Amount | When | Last Dividend |Places Where Interest ans 


Rate | 
| Payable and Maturity Dividends are Payable. 








few York Central RR (Concluded)— 














$8 248.000 














| } 
| 
Equip tr due $) ,031 .( rly due Jan 1__._.-G.yc*&r --- 1917 $1.000&c 4% 63 & JToJan1 1932 Guaranty Tr Co, N ¥ 
Setanents eolst gd 415.000 yearly lil i8’G.c*| -- 1920 600 &c 26.565,.000 7¢@ A. & OTo Apr 15 1935 Guaranty Trust Co, N Y 
Equip trust No 43 due $911,600 yearly__-.------ see| FEED |<ccneces 10,027 .600 6 J&J_ 15'To Jan 15 1935)-....----...---------- 
Ten-year notes, Sec of Treas of U S__-_--_-------- 1920 |---....-- 609,000 6 Fae Se Ee BE lnddastnncscscenacagase 
New Yor -entral nes (incl various associated c|vus)— - 
Joint og tr ¢ $2,000-000 an (V 90, p 914)--G.zc* &r| .-- 1910 1,000 &e 2 000,000 4% e353 & JJan 11925 a. tueranty Trust Co, N ¥ 
do do due $1,000,000 yearly ..-.--- Gzc*&r)--- 1912 1,000 &¢ %,000,000 4% e@3J & J To Jan 1 1927 ; ak eke ca 
do do due $1.600.000 yearly... -- G.zc*&r --- 1913 1,000 &e 6.400.000 4%¢3 & JToJan1 1928 New York and Londos 
do do due $1,117,000 yearly_...--.------| ae Seae l~eoecwne 10 053.000 4% |J & J\To July 1 1932 . wee 
do do due $2,415,000 yearly. ----- oe See 1920 |-------- 13,729 343 7 |A & O}To Oct 15 1935 |. --------------------- 
do do due $123,000 yearly } ~ Ue) levsesece 5.136,000 6 J & D/\To Dec 23 1935 im 
do do due $922,700 yearly | - 1920 --------| 10,149,700) = 6 J & J ToJan 151935 fe sidins 
do do due $1.843.000 yearly - sel . 1922 500&1000) 25 892.000 5ge |} & D\To June 1 1927 |Cinaranty Tenst Co, NY 
do do due $844,000 yearly___------ Gzce*} .-- 1922 500 &c| 11,816, 4% @«M & STo Sept 1 1937 Guaranty Trust Co, NY 
do do due $1,156,000 yearly___..G.zc* --- 1923 500&1000) 16,184,000 5g \|J & D/\To June } 1938|Guaranty Trust Co, N Y 
N Y Chic & St L RR—Com stock 359,620,000 auth — eo 100, 45,942,800 6 ae Le eee 
Pref stock Ser‘' A*’ 6% cum $45,880,000 auth__kxxx Ss 100, 32,508,300 6 Q—J jJuly 1 1924 144|-------.- Joe e nn nn- en 
First mortgage gold (closed)-____- : -_Ce.xc*&r| 605 1887 1,000 17,655,000 4g A & Oct 11937 +Cbase Nat Bk. N Y¥ 
2d & Impt Mtge $25,000,000 g Ser A.B & C_xxxke*| 505 1918 500 &c 12,230 000 6g M & N Mayl 1931 5 do 
Debenture bonds gold sec by 2d Mige_.--G.xc*&r*,  --- 1906 1,000 10,600,000 4g M & NMay11931 ~~ {Chase Nat Bonk, NY 
Eqps of '16 $1,100.000 due$110,000 each Aug 1G.c*| --- 1916 1,000 330,000 44% aF & A Aug 1 ‘24 to ‘26 Guaranty Tr Co, NY 
Equipment trusts due $30,000 yrly Oct 1. ..--. G, -.-- 1916 1,000 90,000 4% A & O Oct 1 24 to '26 Guaranty TrCo,N Y 
do o sink fd red 101 & int__..--- . xxc* eon) ae 1,000, 3,157,000 5 M & NMa 1 193] _| New York and Cleveland 
do do due $225,000 vearly xxc* ns 1922 1,900 3,150,000 52 M & S/Sept 1°24 10°37 Un Tr, ¢ lev Gu rr. N Y 
do do sink fund red 102 & int_____- Eine e--| 1922 1,000 326,000 5% |\M & N To May 1 1932 New York & ¢ leveland 
do do due $285,000 yearly -- : xxxc* .-| 1923 1.000 4,275,000 52 F & A'To Aug 1 1938 UnTr,.Clev: GuarTr,N = 
do do due $191,000 yvearly____..--- G.xxxc* ear 1924 1,000| 2,865,000 5g \M & S$To Mar 1 1939 Guaranty Trust Co, N ¥ 
Equipment trust notes due $78,800 annually....-G peer ae 1,000 pag ol ° g |J&JI15 ke yan 16 058 Guaranty Trust Co, N Y 
ee soo| LESS leovccene J ee A nt Mar 80» «| Isaseuadeueemaeeseneabe 
Lake Erie & Western Bonds— waa - ee 
Ist M ($10,000 per mile, see V 46. p 45) %.-Ce.xc*| 710 1887 1,000 7,250,000 56g J & J Jan 1 1937 Guaranty Trust Co,N Y 
2d M (V 54, p 444) $3.625,000 ($5,000 p m) xCe.xc*| 710 1891] 1,000 3.625.000 5g J & JJuly 11941 do | do 
ant “pang 5s, | Sie 0D | oo aa-| ey ee eae ee eesetust Oo, N ¥ 
do OO OE eee — Bee loweveeee 475,2 o Jan 1! X d ° 
N Ps C serial notes due $130,000 yearly ca a can Ga ae cae] PE lnnbewenn | 1,170, | 6 |-------- Apr 26 1932 | PEE ee ELE 
‘oledo St Louis & Western bonds— | 
Prior lien mortgage $10,000,000 gold Fxo&| 45) 1900 1,000 &0) 9.575.000 B%eJ & IJIiJuly 1 1925 Irv Bk- Col Tr Co, N ¥ 
Piret mtge g 88 BM) OM) red after Tul 1925 Fu zed! 46") 1900 (1,000 &o| 6,500,000) 4¢ |A & O/Apr 1 1950 Irv Bk-Col Tr Co, N Y 
| Regis. int. on lst M. 4sand deb at Treas. Office \< level and. | 
After $500.000,900 of the bonds shall have been issued, not more than | 7 REPORT.—For 1923, in V. 118, p. 1259, showed: 1921 
60%, of the cost of improvements additions or new property can be paid f 1923. « 1922. Se 
for from the proceeds of bonds Not more than one-th ~ A amount Miles operated TE A Sa ee ees ore.7e one 5.2 ‘ 
of bo can be used tn the acquisition of bonds or stocks of other com- -perating Income— ta sl a, “ 
oo After $500,000 .000 of ccaie shall have been issued. no additionai | Railway operating revenues____---- 365,175,188 316,620,098 298. 120.995 
nds cap be issued without tne vote of stockholders. Each issue of bonde | Railway operating expenses_-_------ 278,602,021 250,400,469 221,768,386 
must receive approval of KK commissions and P. 8. Commissions. V. 98 5 ; : ae Shaan | a0 Rene 
e 387. 611, 490 1245 a 99. p. 1052, 1131, 1367; V. 100, p. 1079: , Net revenue from railway oper'ns 86,573,167 66,219.628 70 63. Tay 
. 104, p. 1387: V. 106, p. 2757 -ercentage of expenses to revenucs 76 24 - (29-09) , ra. 
The Ret & impt. M. is (1) & Hen next to the lien of the Consolidation | Railway tax accruals_____-_.-- 20,053,594 17 3G1,159 18 132.365 
Mtge. (see above) on the properties, &c.. covered by the Consolidation | Uncollectible railway revenues_- O8 159 53,416 54,085 
Mortgage. (2) A first lien on the leases of the Beech Creek Extension ; ee ogee aan Deen a57 
New Jersey Junction and Wallkill Valley railroads, subject to the out _ Railway operating income_ - - 66,421,414 18.805 O52 52 i76.28 
standing bonds of each. (3) A first collateral lien on $500,000 2d Mtue Equipment rents, net debit_ 4.126.179 I 233,223 ‘ 961,047 
bonds of Beech Creek RR. and $3.964.000 Consol Mtge. 48 of the Beect | Joint facility rents, net credit 3,520,566 2,999,716 .722,724 
Oreek Extension RR companies. (4) A first col’aters) Wen on— leiakaies Se Tt Very 5a 54.088 035 
Pledge of Stock owned tn—Pref. Stock. Com_ Stk. Pref. Iss'd Com _Iss'a Co oe ees) Sees aka 37'520 
N.Y ¢ Harlem RR.(par 3501811 42.950 $5551 400 $1.343,.950 $8 656 05 Miscellaneous operating income - al 210,284 ; ($28.2 1 oi 37 ideal 
ES LfoYy ees .000, ins ie : ss dae aioe dea aad 54 975.555 
etch Coos, Usisaaion cs.  eaaeaans STEM sssesens 5.179.006 Fotal operating income--_---.--- 66,026,083 50,899,814 54,975,550 
New Jersey Junction RR... -------- 100,000 ...----- 100 006 PY ts hyn Lo 4.281.608 
The Refunding & Impt Mtge. is also a t'en upon the properties described | [ncome from lease of road____- athe 120,947 131,725 367,389 
in the supp!emental indenture (dated June 151915) assuming, as authorizee | \fiseeliancous rent income._._____... 2.114.061 1,985,592 3,423,369 
by the shareholders, the obligations of the Ref & Impt Mtge. and extend Misc. non-operating physical prop - -- 781.772 661 ,867 511,893 
ig the lien thereof over the former Lake Shore & Mich. So Ry . Chicag | Separately operated prop.—profit... 3,460,024 1,520,309 32,195 
Ind & So. RR.. Geneva Corning & 80 RR... Dunkirk Allee Vel & Pitt’ | Pividend income___________- _.--- 14,464,455 10,309,803 6,316,257 
RK ana all of the other properties included tn the consolidation of 1914 Income from funded sees. & accounts 3,250,635 3,418,231 3,171,613 
and also over the former Cleveland Short Line Rv. Jamestown Franklin & | [ncome from unfunded secs. & ace’ts 1,208,878 1,682,201 2,783,073 
Olearfield RR., Sturgis Goshen & St Louis Ry and Elkhart & Wester: | [ncome from sinking & other res. funds 148.620 90,740 deb.71,475 
RR.. acquired hy conveyaaces In 1915 ‘see “Organization” above). Thr | Miscellaneous income.________----- deb .232,088 deb.742,193 deb.836,928 
“len created by this eunplementai morteage is subject. as to parts of thy Total non-operating income ~ 25,317,305 19,051,274 20,121,944 
mortgaged properties, to the respective prior liens of the several underlyins | 7.00%) 7 Cadutcleatthiies » 77777 91'343'388 69°951.089 75,097,499 
mortgages thereon shown in table above. In 1914 $40.000.000 Series A a ee ome inestarrergsces sncoe % 1343 ,¢ 9,951, , 
44% bonds, issued under this mortgage, were sold (V. 8. p. 1245) | pont for leasad roads-.----. 7,738,544 6,690,585 6,703,481 
None of the Series B bonds are outstanding in hands of public. In April od ihe enna ; a wo cceeecerencs RAO 955 "907 983 1'157/913 
1922 $60,000,000 Series C 5% bonds were sold and a further $25,000,000 see apa or cam vdeo co Syeda 981945 269 686 278196 
were Sold in July 1922. V. 114, p. 1534; V. 115, p. 308. Separately operated propertics—loss. 1,702'825 3.613.258 1,323,143 
Bonds for Retirement of which Ref. & Impt. Mortgage Bonds were Reserved | Interest on funded debt___._------- 33,881,249 34,855,173 33,598,469 
a NG Ee eRe. $100 ,000 ,0O¢ Interest on unfunded debt____-_.--- 574,651 1,062,568 7,196,207 
Consolidation Mtge. (see above) dated 1913, due 1998______ 167 102 .40€ Amortization of disc. on funded debt_ 637.407 572,511 553,788 
17 divisional issues of N. Y. Cent. & Hud. River RR .__..-... 29.509.00€ | Maintenance of investment organiz’n 5,112 4,507 2,582 
Old bonds of Lake Shere and other cos. absorbed tn 1914-15... 197,002.09 | Miscellaneous income charges... ___-- 321,274 aD 1,339,631 1,988,034 
Convertible 6% 20 Year Bond Issue of $100.000,000 Dated May 1 1915 Total deductions from gross income 46,003,961 49,315,903 52,801,813 
These bonds are convertible into stock at the rate of $100 of stock for | Net income_______.....----------- 45,339,427 20,635 1 86 a'aae eae 
105 of bonds, between May 1 1917 and May 1 1925. They may be caliec Dividends declared..........------ 17,432,978 12,876 985 12,479, 41 
or redemption on any interest date at 110 and int. upon 90 days’ notice IID ON ok et nin eee 144.7 4 114,329 68,457 


but, If so called, they may be converted into stock =p to 30 days prior tc 
date of redemption. Denom c®* $!,000; r* $100. $500. $1,000, $5. and 
$10,000. See V. 100, p. 556, 643, 593-4, 813, 902, 1349, 1438, 1833: 
V. 102, p. 1443: V. 109, p. 72 

OLD BONDS OF N. Y. CENTRAL & HUDSON RIVER RR.—Firs 
morigage is for $100.000,000, covering the original road owned. and. by 
supplemental deed 930 miles of lines (Rome Watertown & Ogdene 
burg, &c.) merged in 1913. V.77,p.452; V.86.p.1043,1101; V. 88 
p. 506; V 94. p. 208; V. 96. p. 1424. 

Jollateral trust 3448 of 1898 were secured by deposit of stock of the Lake 
Shore & Mich. Sou. and Mich. Central RRs., respectively, at the rate of 
$100 of L. 8. & M.S. stock for each $200 of bonds and $100 of Mich. Cent. 
stock for each $115 of bonds. The Lake Shore collateral 3s (75%) 
exchanged for Consolidation Mortgage 4s, Series A, area direct (third) mtge 
on the former Lake Shore & Mich. So. Ry., Detroit Monroe & Toledo RR. 
Northern Central Mich. RR., Kalamazoo & White Pigeon RR. and Swan 


Oreek Ry. of Toledo. See the ‘‘Consolidation Mortgage’ above. V. 96. 
p. 4434: Y - 66, p. 336,811; V. 102, p. 522; V. 100, p. 556, 2085: V. 101 ,p.288. 
e New 


ork Central Railroad Co. has duly made an indenture 
to secure the payment of (a) the 3% % gold bonds, Lake Shore Col- 
lateral, and (6) by seccndary lien thereunder so many of the 4% Consolida- 
tion Mortgage Gold Bonds, Series A. as may be issued to pay and retire 
an equal amount of 34% gold bonds, Lake Shore collateral (the two issues 
aggregating $90,578,400) ,by alien upon the railroads .&c., formerly owned by 
the Lake Shore, and also on the property of its four former subsidiaries 
viz.: Det. Monroe & Tol. RR. Co., Nor. Central Mich. RR. Co., Kal. & 
White Pigeon RR. Co. and Swan Creek Ry. of Tol., such lien following the 
ffen thereon of Lake Shore & Mich. So. Ist M. 3s of 1897 and the $100,- 
000,000 Lake Shore debenture (now mortgage) bonds of 1903 and 1906. 

LAKE SHORE & MICH. SOUTHERN BONDS.—The N. Y. Centra} 
RR. by supplemental indenture (dated Jan. 1 1915) assumed the obliga- 
tions of the $50,000,000 3% % 1st M. of 1897 (see V. 64, p. 1182), and has 
extended the lien of that mortgage over the railroads, &c., formerly 
owned by Det. Monroe & Toledo RR Co., Northern Central Mich. RR. 
Oo., Kal. & White Pigeon RR. Co. and Swan Creek Ry. Co. of Toledo, and 
it has also executed a supplemental indenture dated Jan. 2 1915, assuming 
the obligations of the mortgage dated July 1 1914. securing the 25-year 
4% gold bonds of 1903 and 1906 aggregating $100,000,000 (two issues, 
$50,000,000 each), and extending the lien thereof to said add’l rt 

As to guaranty of Kanawha & Hocking Coal & Coke and 
Coal Co. bonds, see V. 109, p. 1527. 
Terminal Co. bonds, V. 114, p. 2716. 


EQUIPMENT BONDS.—See “‘N. Y. Central Lines” below. 
B. & A. equipment trust, see V. 95, p. 1040, 1332, 1403; V. 98, p. 1072 
weg Trust of 1917. V. 105, p. 1209; V. 106, p. 396; V. 104, p. 2235. 


Equipment trust of 1920, V. 110, p. 15: 

Equipment trusts issued to Director-General for roll stock allocated 
to this company. See article on pare 3 and V. 113, p. 1471. 

Venner suit, V. 108. p. 1275, 1937. 

Company’s reai estate holdings in N. Y. City. V. 106, p. 607. 


ontinental 
Joint guaranty of Cleveland Union 








Investments in physical property----___—-12,$ ----- -----. 
Surplus for year carried to P. & L_. 17,590,649 = 7,643,871 9,747,588 
For latest earnings see ‘‘ Railway Earnings Section’’ (issued monthly). 
OFFICERS.—Pres., Patrick E. Crowley; Chairman, Chauncey M. De- 

pew: Vice-Presidents, Ira A. Place, A. H. Harris, G. H. Ingalls, Raymond 

D. Starbuck, George A. Harwood, Howard M. Biscoe, John L. Burdett and 

John G. Walber; Gen. Treas., Milton 8S. Barger; Sec., E. F. Stephenson. 
Directors: F. W. Vanderbilt, C. M. Depew, Harold S. Vanderbilt, 

George F. Baker, W. K. Vanderbilt, Ogden Mills, R. S. Lovett, Albert H. 

Harris, Bertram Cutler, Patrick E. Crowley, Edward S. Harkness, Jackson 

E. Reynolds, Warren S. Hayden, James B. Forgan and Frank J. Jerome. 

—V. 118, p. 2179. 

NEW YORK CENTRAL LINES.—The N. Y. Centra] Lines equip. 
trusts cover engines, passenger cars and freight cars used by various lines 
of the system, which jointly and severally agree to pay prin. and int., the 
larger part heing for N. Y. Central. V. 117. 9. 1556. 

1EW YORK CHICAGO AND ST. LOUIS RR. CO. (THE).—This 

company was formed in 1923 under laws of N. Y., Pa., Ohio, Ind. and Il. 

as a consolidation of the New York Chicago & St. Louis RR., ( hicago & 

State Line RR., Toledo St. Louis & Western RR., Lake Erie & Western 

RR. and Fort Wayne Cincinnati & Louisville RR. The consolidated 

company operates 1,695 miles of road, its main line extending from Buffalo 

through Cleveland to the three Mid-Western gateways at Chicago, Peoria 
and St. Louis. Its lines also reach Fort Wayne, Indianapolis, and the 
important Lake ports of Sandusky and Toledo and the company also owns 
half the capital stock of the Detroit & Toledo Shore Line Ry., connecting 

Toledo with Detroit. 

Consolidation Plan.—(V. 116, p. 721): 

The agreement and articles of consolidation were entered into by the 
directors of the constituent companies on Dec. 281922. Ratification by the 
stockholders, and compliances with the requirements of State statutes, 
were completed on April 11 1923, on which date the consolidation became 
effective. On June 18 1923 the I.-S. C. Commission issued a certificate of 

ublic convenience and necessity authorizing the acquisition, and operation 
n inter-State commerce, of the lines of railroad of the constituent com- 
panies by the consolidated corporation, and approved the necessary issue of 
securities. 

The total capital stock of the consolidated company authorized by the 
agreement and articles of consolidation is $105,500,000, of which $45,880,000 
is to be preferred stock and $59,620,000 is to be common stock. The 
amount of stock authorized by the I.-S. C. Commission to be presently 
issued in exchange for the stocks of the constituent companies is $78,967 ,900, 
of which $32,720,000 is preferred stock and $46,247,‘ is common stock, 
On Dec. 31 1923 capital stock of the constituent companies amounting to 
$78,468,800 par value had been exchanged, par for par, for stock of this 
company, leaving a stock liability for conversion under the agreement and 
articles of consolidation of $499,100. <A part of the stock which wlll be 
issued to discharge that liability will be contributed to the company pur- 
suant to the agreement. Because of contributions by stockholders and 
other adjustments incident to the consolidation, the company holds in its 
treasury, out of the total of $78,468,800 issued and exchanged to Dec. 31 
1923, fuily paid preferred stock of the par value of $6,785,714 and fully 
paid common stock of the par value of $15,751,596. 
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RAILROAD COMPANIES Miles | Date Par | Amount Rate When | Last Dividend |Places Where Interest an 
[For abbreviations, &c., see notes on page 6] Road Bonds Value (Outstanding Ye Payable | and Maturity Dividends are Payab’e 
N Y Conn RR—Ist M gred 105 begAug’18_G.yc*&r* o--| 1913 |$) 000 &¢ ($24, 000,000 4% e6\F & A Aug 11953 \See *‘a’’ below 
N Y & Greenw Lake—Prior lien M gu p & i_N.gxc* 54, 1896 100 1,471.900 5¢ iM & N\|May 11946 50 Church St, New York 
New ork & Harlem—Cormnmon 10% euaranteed __--_ 146) ... & 8,656,050) See text |See text See text \Grand Central Term,NY 
Pr-ferred stock 14%, 10% guaranteed_-__-_- 146 50; 1,343,950) See text |See text|See text do do 
R-f. mtge (now first) $12,000,000 guar__ G.xc* &: 136, 1900 1,000 &e| 12,000,000 345 gM & N/)|May 1 2000 do do 
NM Y Lackawanna & Western—Siock guari5%_ (enc 214 10'| See text 5 Q—J April 1924 1% Del Lack & West, N Y 
[st & ref mtge Series B guar p & i (end)___F.xxxc* 214, 1923 1,000; 10,000,000 4% eM & N/|Mayl 1973 | do do 
i =. - Series Pop ee et ee pee ar; pm i yd sere ys 5 M & N/|Mayl1 1973 do do 
ruction mtge guar by end) __F.xc* 214, Laas |v .699 500 7 M & S Sept 1 193 do do 
New York Lake Erie & Western—See Erie RR — a 
NY, yi Se Py H ted £3. 200.800 g. Gen"! 38 1891 Ri ‘Yoo 187° 509. tit 4g& 5M & § pays 11941 New Yous ‘~~ Co, NY 
o ew Maven arttord— —— eae | 0 6=6ClUdl cems 5 0206=—._ EE ce nbencane lanes |\Co's office ew aven 
Pref. axd stock 7% cum $45,000,000 call 110____-. beats el WE ‘Sentnannclidaewercladhdanetanices ‘stohadiee peated hee staid 
First and refunding mortgage—See text | 
Jebentures ($5,000.000 are 4s) non convert_ 200s '97-"0) 1,000) 9,991.000| 34 &4\|M & S/Moh 1 1947 |Irv Bk- Col Tr, Linc office 
D bentures (for F H & W) (V 78, p 2335) ---- 1904 500 &c| 9,997,900 3% \|A & O/Apr 11954 |Second Nat Bank, NH 
)-bentures (tor NY O & W) (V 80, p 2458) _zc ck 1905 1,000) 15,000,000 4 J & JJuly 11955 \Irv Bk-Col Tr, Linc office 
D-bentures convertible (see text).......---- xC* &r 1906 100 &c) 8,912,350 3% |\J & JiJan 11956 ‘Second Nat Bank, N H 
Orbentures not convertible... ........-.-.....--2 1906 ..-----.| 15,000,000 4 M & N\Mayl 1956 ‘Irv Bk-Col Tr, Linc office 
ipa ek. | UCC, Se eeRerereee x --.| 1907 | frces & $| 23,223,126 7g |A & OSee tex \J P Morgan & Co.. N ¥ 
Deventures $39,029,600 gold conv (text) ..-.zc* & 1908 100 &c| 38.541,200 6g (J & Jl5\Jan 15 1948 | {Second Nat Bk, New Hav 
Debs N. H. station due $100,000 yly (V.106, p. 1675) one} We wéeasione 100,000 582 iM & N Nov 1924 |\& Ist Nat Bk, Boston 
Gold coupon pi a eee RE a ei ER xc*; ...|} 1920 1,000, 11.672,000 4g iM & N/Mayl1 1957 Equit Trust Co, N Y 
Notes to U 8 Gov call (U S par, others 102)__-text --| 1920 1,000 & | 43,000,000 S. eeeeaten |See text 
Note to Director-General of Railroads----------- oeel DED WWesascee 17,000,000 6g iM & &8/Mar 1 1930 
do do Dt GCA épnbenennwaebeme~ a Ll eee 4,090,000 6g |Various |Oct31 1930 
Notes to Secretary of Treasury-.-.-.....-.-------- SS; + 23,930,000 6¢ \|A & O}TO 1935 
\ \ Pr & Bost gen M (now ist a ) Gaas. $4 000,000 zc &r 62 1892 000, = 3,000,00U 4g (A & O/Apr 1 1942 \CentUnion Tr Oo, N ¥ 
Hvusatonic con M g (assumed) ______----- P zc° ?| 1887 1,000' 2,839,000 5 M & ase 1 1937 |Farmers’ L& Tr Co, NY 
Oe ad oe Ltd igt) M $17,500,000 5s g gu_Ba.zc* 362 1895 ,000, 17,500,000/4 ¢ & 5 gJ & J July 1 1945 \Safe Dep & Tr Co, Boston 
anbury orwalk— | 
Geu mtge Danbu Conn, to Wilson Pt, &c_zc* 30 1885 1,000) 150, 5 A & o|ap r 1 1925 Leet Nat Bk, NewHay 
First ref mtge V p 210) gold assumed _xc* & Se) Se lxtineae oe 350, 4¢ J & D Sune 1 1955 do do 
“ariem R & Port Ist gold $15,000,000. Us.xc* &r 12; 1904 1,000 &¢ 15.000.000 4¢ \M & N May 1 1954 \Irv Bk-Col Tr Co, N Y¥ 
augatuck first mortgage gold assumed ..._. atte 61 1904 1,000&c; 2.500.000 46 M & N\May1 1954 Second Nat Bk, N Haven 
Dehentures - nat Ge ios wanna 234,000 34% |A & O Oct 1 1930 do do 
-osten & N Y Alr Line Ist M $5,000,000 (assum) ce ---| 1905 1,000 .777,000 4s F & AjAug 1 1955 do do 
i...) Kl U!UCUER Oe eee 5.60, 1900 1.000) 160,000 4 \A & O/Apr 1 1925 New Haven, Conn 
VF & Northampton ref M $10,000,000 guar p & 1_ z| woo] S900 leveceece| 9,600. 4 J & D/\June 1 1956 \Second Nat Bk, N Haven 
“rovidence Term ist M $7,500.000 g assum _.xc* &r| 1906 1 ert) 4,000,000 4¢ (M & S\Mch 1 1956 do do 
a Keg interest Amer. Exch.Nat.Bank: coup int. Treas of Penn. RR.. Phil 








Plan for Exchange and Disposition of Capital Stock 
Balance Contributed to 
~-Stockholders Will Receitve- ——Consol. Co. Treas.—— 





Eris'ing Stock— Issued. Preferred. Common. Preferred. Common. 

N.Y 0m Ob.E UE. Bee SD Sckcaccs 0 060neeceecce 8 aancdons 

Each $100 100% 

Go 204 pref..... SA SED «(<“‘sceceSeé Sbsecens ‘Sesacase 
Each $100 190% 

do Common.... 14,000,000 -.___... SP 8 stensess  ~wessdenes 
Each $100 100% 

C & State L. Ist pf- ee es 8 ee 
do 2¢ pref..... RE ee eee ot eer 
do Common..-- ES Sa ee eee ae 700 000 

Lake Erie & W. pref. 11,840,000 5,920,000 GJeewee 840s Sa weesen 2 ~ rang 

Each $100 50% 40% t 
do Common.... 11,840,000  .....-.- ff. )06lULPeee ee 6, 512, 00 
Each $100: 45% 
oe Bk Le ee ee ee 3, 787. 900 
Tol. St. L. & W. pref 10,000,000 FS ee 8 8 eee 
Each $100 65 35% 
do Common.... 10,000,000 -....... SeGReEe 8 seancacs 2,000 ,000 
Each $100 80% 20% 
POs caccdsnuen $78,967,900 $28,420,000 $32,064,000 $4,300,000 $14,183,900 


DIVS.—On “as 16 1923 paid 3% on new pref. stock and 3% on new com~ 
mee steehs: Oct. 1 1923 to July 1 1924 paid 14%% quar. on each class of 
stoc 


BONDS .—First mtge., abstract, V. 45, 541. 

The stockholders on July 2 1918 authorized a ‘‘Second & Impt. Mtge.”" 
for $35,000,000, including the $10,000,000 debentures of 1906, which are 
equaily secured, leaving $25,000,000 that may be issued for improvements 
‘The bonds are to be issued in series, each series to bear such rate of interest 
as may be fixed by the directors. At April 30 1924 $14,309,000 had been 
issued, of which $1,389,000 were pledged as security for $1,000, = note 
issued to U. 8. RR. Administration. V. 108, p. 1061, 579: V. 107, 1670. 

The stockholders on April 4 1924 authorized an increase in the ‘bonded 
indebtedness of the company to $500,000,000, but not to exceed at any time 
the amount of the fully-paid outstanding capital stock of the company and 
the placing of a mortgage on part or all of the company’s property to secure 
such indebtedness. 

















E ay nt trusts, V. 103, p. 1032: V. 104, p. 9! 52. 1592, 1801; V. 106, p. 
2007; V. 115, p. 1321; V. li?, "p. 894: V. 118. Dp. 907. 

Joir .. gui irantee of Clevel: und Union Terminal! C o. bonds, V. 114, p. 2716. 
¥.. cits Oi Boe 

REPORT.—For 1923, in V. 118, p. 2195, showed: 

Consolidated Income Account. 

Calendar Years— 19 92 
Railway operating revenues________- $57, 477. ‘379 $50, 048. 425 $45,596, 128 
Railway operating expenses --------- 43,938,162 39, 060,667 36, 070, 390 

Net revenue from railway oper ---$13,539, 217 7 $11, (887, 7 58 $9, 525 ¥ 738 
4 Soh eS | ee 2,852,483 2'604,454 2,520,516 

Uncollectible railway revenue_--_---- 7.690 5,891 3,451 
_ Railway operating income. -- -- - -- $10, 679, 044 $9,277,413 $7, 001.7 771 
Ay ey _ | Nase 1,305,171 815,956 566 

oint facility rents (met)_-.-.--.-.-- 173. 019 87,612 302 ; »342 

Net railway operating income____. $9,198,854 $8,373,815 “$6,31 5,863 
Non-operating income__......_-_-- 1,243,510 564,757 769, 455 

Gross income_------ Dita hie te cee $10,442 364 *. 938. 602 $7, 085 - 319 
pS REI ea eee 4,111 022 598 639 “3/361 ,261 

Net income_ ------- “ “$6. 331, 342 2 $5,339,963 $3,724 0: 58 
Income applied to skg. & oth. res. fds-_ $98,482 $98 226 $98,891 
Dividend appropriations----_------- 3,556,648 1,499,365 1,499,365 

Income bal. transf. to profit & loss. $2,676, 21 1 $3.742,.372 $2.1 25,802 U 
Previous balance. - 17,421,930 12,114,477 11,671,257 
Balance transferred from income acc’t "487,131 ‘ 

Profit on road and equipment sold_ 10,517 20,340 34,798 
Unrefundable overcharges -------_-- 4" 496 18,506 33,801 
7 a aaa 310 20,442 6,973 
Miscellaneous credits and adjustments 16, 637° 422 2,211,854 188,798 

Total surplus-_- iéaésvnneeieen _$37, 247,019 $18, 127 992 $14,061,429 
Dividend appropriations - a eae ae 798.110 : 1,774,360 
Surp. approp. for inv. in phys. prop-_- 9,310 20,442 7,248 
Debt disct. exting. through surplus_-_ 228 ,604 85,692 244 
Loss on retired road and equipment_--_ 134,478 141,767 138,766 
Premium on are + trust certificates _— 1,370 e 
Miscellaneous debits...........-.-- 191,454 458,314 26,335 

Profit and loss balance_-- ._ $35,883, 692 $17, 421, 747 $12,114, 477 

For latest earnings, see “Railway Earnings Section’’ (issued meaty? 

Chairman, O. P. Van Sweringen; Pres., J. J. Bernet; Sec., George S. 2088; 
Treas., L. B. Williams. Office, Cleveland, Ohio.—(V. 118, p. 2438.) 


NEW YORK CONNECTING RR. CO. (THE).—Owns 4-track viaduct 
bridge and connecting road forming a line 8.96 miles in length from Port 
Morris, N. Y., at Hell Gate, to Long ey City (with line to Fresh Pond, 
4.32 m.), a connecting link between the N. Y. N. H. & H. RR. and the 
Pennsylvania RR., each of which owns $1,500,000 of the $3,000,000 capital 

woe. aa for passenger service April 1 1917 and for freight service 
Jan 

Passenger gone run thence direct to Penn. Be. a in N. Y.; freight 
trains - Bay Ridge, Brooklyn, F108: D. by fi and from Gres n- 
ville, V. 104, 1045, 1388; 396. or the lst M. 44% 

($30,000,000 auth)’ $24,000,000 have been ssid’ gaaranteed, principal and 





ny jointly ond ee by Pennsylvania RR. and N. Y.N.H. & H. RR. 
_ p 17 


NEW YORK & GREENWOOD LAKE RY.—(See Map of Erte RR.)— 
Owns from Croxton Jot. N to eg Forest, 42 m., and pranence | to 
Ringwood, &c., 8 m. ; Watchung Ry., Forest Hill to Orange, N.J., 
total owned, 54 m. ‘Stock, $100, ; par, $50. Leased to Erie RR. for 
999 years from May 11896. Prior lien bonds are prentess. prin. and int.; 
by Erie. See V. 63. p. 513: form of guaranty, V. 65, p. 463. 


NEW YORK & HARLEM RR.—(See pow Bet pee Railroad) .— 
Owns steam road N. Y. City to omen, N.  y- m. Also owns strevwt 
rafroad < on Laue & picdaeeaeoneen NGtey Om. Assets, V.%5, p. 47 

. ¥Y. Central RR. owned on Dec. v5 1932. $5,551,400 commen and 
$l, ry 2 bf 0 pretred of the $10,000, oF tock. . 94 ep 208 . 93, 
D. 1788, 1600, 1696: V. 94, p. 1057: V. 98, p. 1157: V v8 isa 

The steam road. (since part! electrified) was leased April i 1873 for 401 
years to the N. Y. Cent. Hudson River RR. Co.; and the street railway 
was leased July i 1896 ton 999 yo to the Metropolitan Street Ry. (now 
N. Y. Railways Co.), at annual rental intended to provide dividends as 
follows, rf interest on the bonds being taken care of under lease of the 
steam r 


Rental— Dividends. re able— 
Steam road—10% per annum guaranteed___.._..---- ew eg 
Street railway—$400, 000 yearly—4% p.a. (see below) - aril 34:0 


These last dividends were not paid in 1919, the N. Y. ae ee sg 
Roving defaulted on the street railway rental. By order of Judge Julius 

. Mayer in Jan. 1920, the street eppway line was returned to the com- 
pany as of Jan. 311920 V. 108, p. 79; V. 109, p. 1273; V. 110, p. 360. 

REPORT.—For 1922, total income, $1,613,851; int. and rentals, 
$630,056; pref. divs., $134,395 common divs, $865,605; bal., def., $16,205. 

OFFICERS.—Pres., P. E. Crowley; Sec., E. F. Stephenson; Treas., 
M.S. Barger.—(V. 118, p. 2438.) 


NEW YORK LACKAWANNA & WESTERN RY.—Binghamton to Buf- 
falo and Internat. Bridge and branches, 214 m., of which the main line, 213 
m., is double track; D L. & W.hasa lease for duration of charter from ‘Oct. 
1882, giving a guaranty of the bonds one “a yearly on the oo a form 
of guaranty of terminal bonds in V. 67, 1357; see also V. 68, 83. 

he stockholders on April 26 1922 shihorised an increase ' ie capita} 
stock from $10,000,000 to $15,000,000. 

The $10,000,000 Ist & ref. mtge. 44% gold bonds Series B are uncon- 
ditionally guar: anteed by endorsement, both as to principal and tnterest, by 
Del. Lack. & West. RR. Authorized, $30,000,000. There have also been 
issued $13,639,000 Series A 5% bonds’, all of which are held in the treasury 
of Del. Lack. & West. RR. The $3, 699,500 construction mtge. bonds 
were extended at 7% to Sept. 1 1930. —(V. 116, p. 2767.) 


Pd YORK & LUNU BRANCH RR.—Perth Amboy to Bay Head, N. J.. 
38 miles. Operated under an agreement made in 1888 for 4 period of 99 
years with Penn. RR. and Cent. RR. of N. J., which jointly and severally 
uarantee interest and 7% on the $2,000,000 "stook, all owned bv Centra) 
R. of N. J. Of the bonds $192,000 are 5s. -res., George F. Baker; 
Ree peers W. de Forest, and Sec. & Treas., F. T. Dickerson.— 
( 2,p.4 


NEW YORK NEW HAVEN & HARTFORD RR. CO. (The).—Covers 
Southern New England and the only direct routes between New York and 
Boston. 


Lines owned in Fee— Miles.| Leased (part owned)— Miles. 
Woodlawn Jct. N. Y., to Provi- Old Colony RR. (which see)... 533 
_ it ie Sa Se 173| Lines Leased— 
Boston, Mass., to Danbury, | Providence and Worcester... _ - 48 
ee 79|Norw. & Worcester (which see) 71 
New Haven, Conn., to Spring- oleae cha nee eke once 166 
= ee Track - NS York City, &c. 
Lines ‘to Pittsfield, sanenapas | (V. 88 aidhindaneeeue 
Springfield, &c......_-.~_- 7 ae 
Total operated es 2.901 


Second track, 813 m.; third track, 126 m.; fourth track, 116 m.; all other 
main tracks, 27 miles. 

On - 17 1918 pete y operating N. Y. Connecting RR. ‘which see 
above). 104, p. 1592 105, p. 2094. 

In Oct. Vioos $29, 160,000 of the $58,118,982» N Ont. & West. com 
stock was acquired at Ag pee $100 share and $2, 200 of the $4,000 pref. 
V.95 p. 481: V. 79, 20 2642: V_ 80. p. 1363; V. 95. p. 1427 

This company and the New York Central each own $2,352, 050° or the 
majority rs stock of the Rutland RR. V. 93, p. 1600, 1788; V. 94. p. 
1317; V. - 1608; V. 101, p. 1974. 

Owns pA part of stock of opt og England Ry. ig par 2 see) and 
guarantees $14,512,000 gen. 4s. 1179, 1375, 1436; 93, p. 866. 

— practically all the stock of chs 2.1 Y.. Wesvonester «& came 177tL 
St., Y.C., and Mt. Vernon, &c., and guarantees payment of prin. & int, 
of he $19, aod. 000 4% ist M. gold bon See bond offering, &c., V. 93; 


e 346, 866; V. 94 1508, 1627; V. 95, p. 48, 298, 964, 1040. 1208; 1746 
106, p. 643, 1919. See “Electric Ry. Section.” Tentative valuation, 
V. 115, p. 2478, 2581; V. 116, p. 77. 


MASSACHUSETTS ACT.—An Act of Mass. Legislature duly adopted 
by directors on May 8 1917, (1) re authority to retain possession of 
14 subsiataries, but requires the sale of the Rutland RR. stock within five 
years (subsequently extended to May 8 1927); (2) makes numerous stipula- 
tions as to how sundry branch line securities shall be treated in the accounts, 
and (3) limits dividend on com. stock % 5% p.a., until various conditions 
are complied with. V. 104, p. 2010; V. 114, p. 1766 


SEGREGATION .—The stockholders on Apr. % 1914 copoue an —e 
ment a ae pe reached Ly the Govt. for a revent +7 $o —_ 
ent con parte of the s a suit up 

Boston RR Holding 








certain 
the anti-trust law as follows: (1) The Oo. stock own- 
ing 28.3% of the stock of the Boston & Maine RR. has bese transferred to 
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[Vor. 118. 





a 





| Miles | Date 





RAILROAD COMPANIES Par Amount Rate When Last Dividend Places Where interest ané 
{For abbreviations, &c., see notes on page 6) | Road Bonds Value Outstanding % Payable and Maturtty Dtvtdends are Payabie 
| 
@ew York New Haven & Hartford (Concluded) — 
Consolidated Ry debentures ---. ~~ iain te a Se ES eee Ny ee ee 
Providence Secur Co debs g gu red 105 bes $1917_xc*|  _.. 1907 1,000 See text a M & N May 1 1957 Equitable Trust Co, N ¥ 
Bds of ales roads. See text below & ** Electric Ry.| Sectio n° -------. BSeetext 4, 4%, 5 Various 1924 to 1956 sar naires shies cai alia dam ealla aioe ie 
Equipment trusts, Ser. A due $166 000 yearly --F) --- 1914 1,000 $664, 000 5 A & O Apr 1925-1929 Parm Loan & TrOo, N ¥ 
do ser AA due $48 or $49.00U8-a.PhPc*; -.. 1914 1,000 9,000 6g M & N Nov ’'24-Nov '24 Phils Tr 8 D & Ins ‘Co 
do ser BB due $124 & gi33. 000 s-a.CP) nual Te: |. saneeee 367. 000 4% J & D Dec '24-Dec '25 Commercial Tr Co, Phila 
do ser OO due $65,000 s-a -.--- a  osel Mt lesonmnne 325,000 4% M &_ 8 Sept 24-Sept ‘26 do do 
do ser DD gus $171. 000° sa_..CPc?®| e--| 1918 1,000 1,368,000 6 M & N15 Nov '24-May’28 Commercial Tr Co, Phila 
do Ef. 9 2a eR ras ---| 1920 1,000 1,592,000 7 A & OToOct11935 Old Colony Tr Co, Bost 
do Govt Ne re due $295,900 yearly _-| ee 8 8=— sf tan 3,254,900 6 J & IT Janl5 1935, Guaranty Trust Co, N Y 
do Oe 1923 1,000 1,043,000 6 S BB BA Bs Bl ladcccascadcnccncsdscce 
Bonds of Leadin Proprietary. &c.. Lines (V 103, v. 1604)" 
Boston RR Holding Co— Boston Term Co—C entral New England Ry— See those co mpanies 
New York Connecting RR and Old Colony— See th\ose co mpani es 2 ; 
---. 1911 $&£ See text 4% ¢J3] & JJuiy 1 1946 New York & London 


N Y Wes & Bos Ist M $60,000,000 g red L1OG 20° &r®) 
flew York & Northern—See N Y Cent RK 


Note.—Certain property of this company is 
mina! bonds of that company to the amount of $1, 


| 
| 
| 


500,000, due Apr 1 


subject to a lien under a mortgage of the New Y ork & Ne w England RR. Co. to secure Boston Ter- 
1939 bearing in terest at 4% 


| | | 





§ trustees, viz.: Henry B. Day, Geo. W. Anderson, Augustus P. Loring, 
Arthur B. Nichols and Frank ’ Carpenter, and, after arrangements have 
been made to protect the minority stock of the holding company, they shall 
sell the Bos & Maine stock before (ae extended) Oct.1 1923 V.107,p.1482. 
1802. See V. 103, p. 166; V. 99, 1221. See Boston & Maine. Federal 
Judge Mayer in the U. 8. District Court for the Southern District of New 
York on June 4 1923 modified the decree of Oct. 17 1914 by which the 
New Haven was required to dispose of the New England Street Ry. System 
and of holdings in the Boston & Maine RR. The modification restores 
to the New Haven itsinvestmentinthe B.& M. See V. 116, p. 2637, 2884. 

(2) The stocks of the companies which controi the Connecticut and 
Rhode Island trolleys were poet in the hands of trustees—five for each 
State—and ordered sold by Apr. 1 1925 (as qusentef), The Rhode Island, 
trolley soperyes were disp of during eZ . 99, p. 1452; V. 108 
D. 88s 275; V. 110, p. 1158, 1291; V. 112, p. 

) The majority stock of the Merchants’ & Miners’ Transportation Oo 
bela. by the New Haven RR., has been sold. V. 98. p. 1320, 1396 

(4) The minority stock of the Eastern Steamship Corporation, held by 
the New Haven RR shall be sold by July 1 1921 (as extended in 1919), and 
in the meantime shall be deprived of voting power. (Soldin 1919.) Re- 
organization plan in 1916 . 103, p. 846, 1601. V. 99, p. 1369, 1454; 
V. 106, p. 1345. 

(5) Whether the Long Island Sound steamboat lines may he retained 
will be determined by a" ©. Commission. (Retention caepertase on 
July 10 1918.) V. 103, 1981; V. 105, p. 2184; V. 107, 906. 

(6) The Berkshire eretlane shail be suid by Apr. 1 1925. y. 108, p. 1275 

w.¥ The stocks of companies own, A controlling street railways in 

shall be sold by Apr. 1 1925. Fa 1072, 1157, 1239, 1245 
- 99, p. 467, 270, 198, 120, 1131, 1221? ‘100, 642. 
ie 3 of Inter-State Commerce Commission Saiy 1914, V. 99, p. 270 


Suits against former directors. Ys 99. p. 198, 270, 4N7. 538. 1387. 1052 
V. 18, ois. 251, 134; V. 103, p. 844: V. 104. p. 1592, 1801; V. 108. p 
683, 2123. Limited rocelvoril , Ve 130, BD. 2292. Leaseut 


denied 
real cate in N. Y. City, V. 110, 92. 
The stockholders on April 20 1921 authorized the directors and officers to 
acquire the property of the following —- ations or any of them, or to 
e or consolidate any or all of them with this c ompany: (a) Central New 
ngland Ry.; (b) Harlem River & Port Chester RR.; (c) New England Ss. 
Co.; (d Hartford & New York Transportation Co. : (e) New Bedford Mar- 
tha’s Vineyard & Nantucket Steamboat Co. 

Report of Joint New England a a Cc a suggesting plans to 
rehabilitate o New England roads. ait. ‘ 

STOCK.—Common stock, poem rath ‘eet Pref. stock, 
authorized, $45,000,000 7% cumulative. The plan to sell a block of this 
stock in order to take up the collateral notes ($43,964,000) was en Ae 
in March 1918 when the Gov't loan below mentioned was granted. - 105, 
p. 1413, 1420, 1708, 1820: V. 106, p. 1127, 1131, 1231, 1345. 


DIVIDENDS.— ‘J 1873-1895 1896 to 1912. 1913. 1914. None 
Cc iiaemmens | 10 yearly 8 7% 1% since 


GOVERNMENT LOANS.—On March 27 1918 the Director-General 
agreed to advance to the company, for the purpose of protecting its matur- 
ing notes, $43,964,000 due as extended April 15 1920 at 6% int., with the 

t of renewal to the company for 1 year more on the same terms. 

The note was reduced by payment on account from $43,964,000 to $43.- 
026,500. A new note in this latter amount, dated Nov. 1 1920 and payable 
Oct. 31 1930, was given to the Director-General to replace the note for 

,964,000, dated April 15 1918 and reduced by payments to $43,026. 509. 
and 50,620,000 of Ist & Ref. M. bonds were deposited with the U. 
as collateral security therefor. A note in the amount of $17,000, 000 
dated Nov. 1 1920 and due Mar. 1 1930 with interest at 6%, was given 
to the U. S. to refund indebtedness of the company incurred during « be 
od of Federal control, and 1st & Ref. M. bonds in the wie of $20.- 
000 were deposited as collateral security therefor. 6% collateral 
gold note for $4,290,000 due April 1 1925 was issued to the Revita tennel 
s during 1922. he company also issued its notes, payable 
+ 15 years from date, to the U. S. of the total amount of $8,130,000, with 
interest at 6% in return for a Joan of that amount from the revolving fund, 
qreated by the Transportation Act of 1920, and Cupeasee its lst & ref. M. 
bonds to the amount of $9,565,000 as collateral security. 

Further loan under the Revolving Fund of $8, 000, —_ was certified by 
the Inter-State Commerce Commission on Aug. 29 1921. Lhe ten-year 
notes in the respective amounts of $3,000,000 ‘dated Sept. 15 1921) and 

5.000. 000 (dated Oct. B 191) were given to U. S. in return therefor. 
Ref. M. bonds of Series = “In the amount of $4,775,000 were pledged 
aH pd security for the 3. 000,000 note, certain stocks and 
bonds of roe carriers were deposited with the U. 8. as security for the 
note. 
te On Nov. 1 1921 a further loan of $400,000 covering equipment purchased 
under Trust ‘‘EE’’ was made and — ipment trust notes Class ‘* B’’ amount- 
ing to $400,000 and first and refunding mortgage bonds, Series ‘‘B,” 
amounting to $660,000 deposited as collateral security. $100,000 of the 
above loan have since been paid off, releasing a corresponding amount 
of “EE” trust certificates which were canceled. 

On May 26 1922 a further loan of $500,000 covering equipment purchased 
under trust *“*‘EE’’ was made and po notes class A and B amounting 
to $600,000 deposited as collateral security. 

Series C aggregating $2,400,000, issued to secure loans from U. 8S. Govt. 
to secure following notes: May 1 1922, $2,100,000 6%, due May 1 1932; 
June 1 1922, $300,000 6%, dus June 1 1932" on account of 10% installment 
European loan maturing oo 1 1925 

A Govt. loan of $7,400,000 was authorized in aug | 1922. The first 
ey yr of this loan, $2,000,000, was received Feb. 1 1923; the second 
of $2,000,000, April 2 1923; the third of $1,500,000, March 6 1924, and 





$1,900,000 0 March 28 1924.’ These advances were used for additions and 
terments 
BONDS.—The company has executed on By yt to the Bankers 
Trust Co., trustee. its Ist & Ref. M. dated D 0. 
under which substantiall 
with the $95,000,000 bon 
Government. 


all re-existing bligati rp A ually 
r) obligations are 
authorized to be issued to the U. var dl 





The ager 4 rincipal amount of bonds which at any time may be issued 
and outestan s limited to an amount which, together with all other then 
outstanding at 4 notes and other evidences of indebtedness, shall not ex- 
ceed twice the amount of the then outstanding stock (now $15 57,117,900), 
plus premiums paid in thereon (to date $19,282,887 50), which at the present 
time would limit the amount to $352,801,575. 

A total of not more than $95,000,000 of new bonds is authorized, of 
which not exceeding $80,000,000 Series A 6s, dated Nov. 1 1920 and 
7 Oct. 31 1930, are authorized to refund company’s indebtedness to 

. 8. Governmentincurred during period ef Federal control; and not ex- 
fanlinn $15,000,000 Sorin B 6s, due Oct. 31 1935, are authorized to be 
issued for security to the U. 8S. for loans that may be made to the co. for 
equipment and betterments (as of Dec. 31 1923 a total of $99,168,000 
(Series A, B, C, D & E) had been issued and were owned by the co., of 
which $96, 716, 000 were pledged. 

Bonds to the principal amount of $176,824,000 are reserved to refund 
debentures and underlying mortgage bonds. For further eT including 
one ‘a cco secured under this mortgage, compare V . 111, p. 2423, 

) 14: 

Harlem River & Postehester Div. 4s of 1904, V. 85, 1143. 

Debenture certfs. of 1906, 81, p. 976, 1039, 1493; Pi 84, p. 103. 694. 

In Feb 1907 145,000,000 ) AF ($29,000,000) 4% ‘15-year de beqoues 
with a fixed rate in marks and £ were sold; $23 223,126 outstanding. . 84, 

. 391, 450, 508, 804, 931. The dollar bonds are issued in —- AE for 
the foregoing bonds $ for $, and are to be secured by any future mortgage 
on the main line between Woodlawn, N. Y., and Providence, and also 
Springfield, 235 miles, pro rata with any other bonds secured pRareny - 
The company has executed its Ist & ref. mtge. dated Dec. 9 1920, and in 
accordance with the foregoing has expressly inc inde these debentures under 
the terms and lien of the indenture. V. 103, p. 759. The company ina 
notice to the holders of the 4% debentures outiined a plan fo 1extending 
these debentures, holders being ag paid 10% of the amount of their debentures 
in cash and poraens of 90%, >¢ ng extended until April 1 1925 with interest 
at the rate of 7% p. a. he lien of Ist & ref. mtge. as security for these 
debentures will remain me. aired. 

The extended 90% of the franc debentures will be payable, at the option 
of the holders, in dollars in New York, viz., $86 85 per 450 francs. The 
extension plan was declared eperative on ag | 13 1922. Compare V. 114, 
p. 1180, 1287, 1534, 1766, 2241; V. 115, 


544. 
Providence Terminal Co. bonds $7. 500. 600 auth.), see V. 82, p. 929, 
629, 693, 1213, 1323; V. 83, p. 96. 
The $39,029,000 6% debentures oa itis ety into stock at par, and are 
a ty by lien of ist & ref. mtge. V. 85, 1270, 1339, 1402, 1647. 
he 


5% Cobeneares 4 New Haven pe a are secured by lien of first 
and ref. mtge. 103, 1302, 1119, 1503; V. 106, p. 1675 

In April 1918 33. 141, 600 of the $19, 899,000 30-year ri debentures 4 
ie Providence Securities Co. had been acquired by the N. Y. N. H. 

RR., which had assumed the issue, and its shareholders voted A rt 

1917 to authorize not exceeding $16,758,000 2% debentures due in 
1957, to be exchanged $ for $ for the rest. In Bec. 1923 $11,672,000 had 
been exchanged, leaving $5,086,000 4. P+, V. 106, p. 1577, 1689; 
V. te. p. 2488, 2658 


Equip. notes, V. 106, 1560, i876: i 98, p. 913; V. A Bs 1355.48 1452, 
1911; , E0e,, p. 1708, 10; V. 3, P 119 st Ol. 

The I-S Commission on 6 1920 + ~: the com “~ ts 
issue AF am Sint! trust notes, Series EE (Old Colony 


$3.500, 

Trust Co , trustee), $2. 800, 000. thereof to be 7% “Class A” notes ($2,000,000 
4 eve to be pledged to secure $2,000,000 promisso: notes) and $700: 008 
be 6% ‘“‘Class B” penne, lien notes] hese “Class B"’ poses = and the 
sean $800,000 ‘‘Class A’ notes to be turned over to the U. ae 

in return for a loan of $1,500,000 under terms of Transportation aot ‘a 19 
The **Class A”’ notes are in denom. of $1,000, due serially 1921 to 1935. 
The ‘“‘Class B’’ notes are in cone. of $100,000, are due each Oct. 1 1921 


to 1927 inclusive. V. 111, e, 18 
Of the $21, 390,000 N. Y. ae & Boston 1st 434s, this company 
owned $2,190,000 on Dec. 31 1923. See ‘Electric Ry. Section.’ 


cueenene Consolidated Ry. Co. Debentures Assumed (see ‘‘Elec. Ry. Sec."’) 


4% 1904 -.-$4,255,000 July 1 1954) 4% 1906 __ $2.011.000 Jan. 1 1956 
4% 1905 --- 2,309,000 Jan. 1 ard 4% 1905 -- 972,000 Feb. 1 1930 
4% 1905 --- 1.340.000 Apr.1 195 


Outstanding Street Railway Bones Assumed as of Dec. 81 1923. 
Py 5 ay a cents except as shown. ee “‘Elec. Ry. Section’). 


44%8 $1,564,000 Jan. '43|Greenw. Tram _. 320,000 July ‘31 

N. . ye 283,000 Sept. °33)| Branford Elec- 57,500 Oct. °37 
Hart.M.& Rock 200,000 Oct. '24) Mer.So. & Comp. 175,000 July °28 
400,000 July °56 


Hartf. ye 5 As...-83. on 000 Sept. "su | Staff. Sp. St... 
4% debs-_-...-- 165,000 Jan. °30| 
Seeent trusts issued to ‘Divdanen-engent for rolling stock allocated 
to this company. See article on page 3 and V. 114, p. 2470. 


RE PORT.— For 1923, in V. 118, p. 1658, showed: 
1923. 











Calendar 1922. 1921. 
Average alles Se een 2,003 1,986 
_ Operating Revenues— $ $ 
ee we wn gy ad co 67,186,374 59,931,677 53,593,930 
_ eee ei 51,360,209 49,217,795 50,934,293 
Eee rae 9'284'224 8'648:266 6,608,833 
CE ct ctcencepinccsacudces 4,949,794 4,431,069 4,139,697 
PE comic cama ace ceca "159.985 1.017.843 1,128,480 
Ricci wins x sien hace wed weal 133,940,586 123,246,641 116,405,233 
Operating Exrpenses— 
Maintenance of way and structures__ 16,376,045 16,488,932 17,355,931 
Maintenance of equipment------___- 32,217,092 26,404,332 27,424,576 
I i 5d Bachna Gk ase vik di 711,224 657 ,359 728,599 
6 ES eae 53,037,109 51,082,709 54,728,204 
Miscellaneous operations. __________ 2,076,259 2,952,509 2,108,133 
Se ee aaa 403, ,405 29 ,061 ,645 
Transportation for investment_---_-__ Cr.5,078 Cr.2,282 Cr .4,794 
GPS esuneeccicendtesycnsees 107,816,094 99,988,856 106,402,295 
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RAILROAD COMPANIES Mtiles| Date Par | Amount Rate When | Last Dietdend |Places Where Interest ané 

[For abbreviations, &c., see notes on page 6) Road | Bonds Value (Outstanding) % Payable | and Maturity | Dividends are Payable 

Gew York Ontario & Western—Common stock oavl sae $100 $58,113,983) See text |See text|/Oct 17 193} & \Ghecks mailed 
Refunding (first) mtge $20,000,000 gold ..Ba.xo* &r| Text | 1892 1,000, 20,000,000 4¢ & SjJun ot %) ffice, Gr Cent Ter, N ¥ 
- Gen M $12,000,000 gold red 110 (see text) 5 Nzon et ail ‘ ‘630, ae i, & Divene 1 1908 do do 
Equip notes Ser O $30,000 s-a (V 96.p 420 ..Bas e--| 1913 | 1,000 240,000 4% |M & S8S/Sept’24-Mar "28) Bankers Trust Co, N Y 
few York & Ottawa—See N Y Central RR. 
New York Phila & Norfolk— 
First mtge $3,000,000 g ve 68, ee 978) --FP.xc* 112, 1899 $1,000 $2.600,000 4g \J & JiJan 11939 |Broad St. Station, Phila 
gpeeme mtge g non-cum regis 8, p 978) .--FPx 112) 1899 | 1,000 627,000) 4 M & NiJan 1 1939 \Checks mailed 
Equipment trust obligations............-...---- ees! cece lccocesce $28, 173\-. Pes EE APE Oe eitineraeenniebeebets 
New ork & Putnam—See ‘New York Central RR. 

Y Sus & West—Midiand RR Ist 16 ext '10_Ce.xc* 72, 1880 600 &c 3,488 B00 5g |A & OjApr 1 1940 \Oftice, 50 Church Street 
ef fT Exten RR lst Mext in ies at J og sf — 1} 1881 1,000 2 5¢ J & DiJune 1 1950 do dco - 
New York Susg & © vanes first M ref g--.--- c* 127| 1887 1,000, 3,745, 000 5¢ |J & JiJan 1 1937 do do 

Second M ($ old) 3d Mo: on ers m.Ce, ‘zo 127; 1887 1,000 4% ¢\F & A/Feb 1 1937 do do 

General asethane Se 3,000,000 gold ...-Ce.x 127; 1890 | 1,000 2,552,000) 56¢ \F & AjAug 1 1940 de de 
Terminal first mtge for $2, 000,000 gold. “axe er ---| 1893 1,000 &c, 2,000,000 5g |M & N|May 1 1943 do do 
Wilkes-B & E’n ist M g up! (v.60, D 481) -G. xc* 1892 1,000 3.000.000 5g J & Di\June 1 1942 do do 
Sasip notes O ~ $28, $27 ,000 semj-ann guar @--| 1916 1,000) 137 ,000 44% e835 & SJiJ'ly’ “4 to J "ly'26)Phila Trust Co, Phila 

ntes— 

Passaic & N Y ist M (999 years rental) ext 1910--x 1885 | 500 70,000 s = & D/Deco 1 1940 Office, 50 Church St, N ‘ 
Newark & Bicon ‘i Mexig ey gaggia henge ae ae 000 s la Apr 11924 8% 90 West St, New York 
e mifie’ oc coco | & O/jApr est ew Yor 

woport & Cincinnati Bridge —See Louisville & Nashiville - 

orfolk € Carolina—See Atiantic Coast Line RR | | 
Norfolk Southern—Stock $16,000,000 authorized -.. -. enn) once! ea rr Jan 11914, % % Checks mailed Nortf office 

mortgage -.-.-.---- -Mp.xc*; 223 1891 1,000) 1,655,000 5¢ |M & N|May 1 1941 Metropol Tr Co, N Y 

First General olfua Wes gold redeemabie at 115.-Gix 223; 1904 | 1, 825, 56¢ WJ & JIiJuly 119 Guaranty Trust Co, N Y 

Suffolk & Pasoline t Cons mtge gold red 110 xc* 75, 1902 1 642,000 5¢ |J & JiJuly 1 1952 International Tr Co, Balt 

st & Ref M $35 000 red eS since 1915 Ce.xc* &r* 789) 1911 500 &ch11 256,000 5¢ (F & AjFeb 1 1961 Central Un Tr Co. N V 

leigh & pe UT aed I.xo* 32; 1 1, 137,000 5¢ |\M & S/Mchl1il Irv Bk-Col Tr Co, N Y 

\— a & Souchport first mort $2,000,000 -.-Colx 61, 1905 1, 374, 56¢ iJ & Di\Junel 1965 Irv Bk-Col Tr Co, N Y 

& Asheboro Ist M $164,000 g- MeBa.xo" 1910 1, 164, 5¢ |\J & JiJan 11940 Merc Tr & S Dep Co,Balt 

guipment truste No. 55, due 38, 800 yearly__._.G buat Me inasemaaa | 96,800 6 J & J 15|To Jan 15 1935/Guaranty Trust Co, N Y 

do —_ Series “D"’ due $14,000 ann-..|_| ---| 1923 |--_-_2_- | 140,000] 6 |-.-.-.-- MOTE = — Iwavancnenccscsecsstons 

h Further amount pledged, see text. | | 

| | 

Calendar Years— 1923. 1922. 1921. Year end. Dec. 31— 1923. 1922. 1921. 1920. 
Net operating revenue_.......__--- 26,124,492 23,257,785 10,002,938 | Government guarantees. -.---. ------ ------ 1,465,156 
, a ig ae en a a et ae 4,934,004 4,586,324 4,443,275 
Uncoilectible revenues-_-_-_---------- 94,929 30,558 45,722 Net corporate income_sur$122,785 def$748,099 $636,460 $805,889 

Preferred dividends-__-_ $210 $: 

Operating income............... 21 095 558 18,640,902 5,513,941 | Common dividends__.-.  -----. ------ (2)1,162,146 (1)581,073 
Hire of freight cars............-..- Dr .3,4 af" 187Dr.2, Pg \ 824Dr -1,100,055 
Rent for equipment----_---------- Dr .224,339 280 Cr.500,666 Bal., sur. or def______ sur$122,575 def$748,309 def$525,896 sur$224,607 
ocane ChCiisy rents... <2... .--+- Dr.4, 107: :304Dr. 4, a4. is8Dr. 4,174,518 latest earnings, see ‘‘Railway Earnings Section’’ (issued monthly). 

Net rail ting income---~-- ; ,03- John B. Kerr; V.-P., Sec. & Treas... ons D. Rickard. Office, 

ee eens eee 13,277,728 12,074,160 740,034 | Free eae itcminal, Now York (ils P2179.) 
Dividend income. _- Fe pe 2.506.206 1,666,885 1,595,613 
Income from funded securities.-----. 11341663 1,120,607 1,079,040 | ». NEW YORK PHILADELPHIA AND NorFo. ‘K RR, CO. Leased 
Income from unfunded securities... 1/219/624 1'232'985 114761450 | Penn or 00S years trom July } 19 3. D at 
Income from lease of road_______._. 1,197,513 1,197,000 1,196,906 owns practically all of the $2, 500, 000 ioe Vea see table at head o 
Miscellaneous rent income____--__-- 1,095,872 1,101,808 864,041 | Pase- 
I oa eo akdu kaw ous 39,0. 6,322 4,826 Divtdends.—Divs. have been paid as follows: 1901, 6%; 1902, oe 

1903, 6%; 1904, 6%, and 2% extra; 1905, 8% and 2% extra; 1906, 

a Tot non-operating income_---_-_-_- 7,192 6,324,906 6,216,875 and 25% in stock; 1907 to i 23, 12% yearly. 

, ~*~ ttle aaah eameaaile 20:460/961 18,309,007 6,896,009 EARNINGS.—For calendar year 1923: Gross income, $806,049; de- 
Rent for leased roads____________.. 5,846,451 5,853,452 5,853,761 | ductions, $123,321; net ee 682,728; dividends paid, $300,000. 
Interest on funded debt. - - --...---- 15,491,206 15,148,699 13,583,311 | OFFICERS.—Pres., A. J. County; Sec., Lewis Neilson; Treas., Jas. F. 
Interest on unfunded debt 497.999 649,118 1,007,485 a 
x erent ¢ . .— evar ane eee Bo ‘000 804000 Bi. (000 Fahnestock. Office, "philadelphia, Pa.—(V. 114, p. 79.) 

eparately operated property---—---- 2, .—(See Erte Map.) 
I 4c cckanceswavceues 574,823 682,734 562,986 pL Sg AN SU VENANNA & ie te a Bang on ne 0 

t os h ect oose 

Net income.......------------- def2,917.105 def4,910,936def15326,635 |e TIS suri tease he eee een ee eer eee ener tne er 24 
Government guarantees_x.......--. -------- 45,168 1,205,012 | Beaver Lake, N. J., to Unionville. 20|Trackage -.-.-- woncccccesccecs & 

Net corporate income_--_.------- def2,917,105 defi,865,.768def14121,623 | Total road operated December 31 1922 -....--------------------223 
mange STOCK.—Pref., $12,953,404: com., $12,810,987, of whitch the Erie 

x The figures shown against this item cover lap-over items audited during | owns $25,622, 300 common and preferred —of this, $6,630,000 com. 


the year applying to the Federal control or guaranty periods. 
For latest earnings, see ‘‘Railway Earnings Section” (issued monthly). 


OFFICERS.—Pres., E. J. Pearson; V.-P. & Gen. Counsel, E. G. Buck- 
land; V.-P., B. Campbell, A. 7 Russell; Gen. Mer., Clinton L. Bardo; 
Sec., Arthur E. Clark; Treas., A. 8S. May; Comp., H. 8. Palmer. 

Directors .—Howard Elliott, Y.; James L. Richards and Jos. B. Rus- 
sell, Boston; John T. Pratt, R. %. Hutchins and J. Horace Harding, N. Y. 
City: Arthur T. Hadley, New Haven; B. Lashar, Bridgeport; Francis T. 
Maxwell, Rockville, Conn.; Edward Milligan’ Hartford, Conn.; Frank W. 
Matteson, Providence, R. I; Harris Whittemore, Naugatuck, Conn.; Edw. 
G. Buckland, Benjamin Campbell and Edward J. Pearson, New Haven; 
Charles F. Choate Jr., Southboro, Mass.; Frederick O. Dumaine, Concord, 
Mass.; George Dwight Pratt, Springfield, Mass. Offices, New Haven, 
Conn. 3, South oe Boston; Grand Central Terminal Bidg., New York. 
= p. 2: 


NEW YORK ONTARIO & WESTERN RY. CO.—Operates from 
Lah gle ken, opposite N. Y. City, to Oswego, on Lake Ontario, in all 569 
miles, viz. 


Road Owned— Miles.| Road Controlled, os. a Mites. 
Oswego to Cornwall, N. Rrccoccgg| oeee ey Goan. 6 eased) - 
branch to New Berlin._.._---_- ar (leased) Gadosia, 
do | Raaepengeenapeatees 17 | , to Scranton, Pa, &c_.-- 
Go to Ellenville, etc .....-. 9 mt & Clinton (leased) ...__-.*13 
——| Utica Clinton & Bing. (leased) ..*31 
Total 320 | te perees Valley (owned) -.--.. 
Trackage(till, S070) ‘W.Shore RR. Ellenville & Kingston (leased) .. 28 


O’nwall to W’ken (V.61.p.425). 53 tPt. Jervis Mont. & Summitville 
OGRee TREENO. 6 vic ccccccccccae 3! (Ceased 

* See this company 

t Entire stock and debt owned ees N. Y. O. & W. 


CONTROL.—In Oct. 1904 N. N. H. & H. RR. acquired $29.160.000 
om. stock at 648 per euees and $2,200 of the $4, 1,000 pest V. 95. p. 481, 
V. 79. p. 2086, 2643; V. 80. p. 1363. 2458: V.81.p. 044; V. 97. p. 1427. 
‘Tentative 24 4. dg v. Tr, p. 522, 627, 10g: 


STOCK.—There is $4.000 old preferred. V. 79. p. 977. 980. 1332. 


COAL PROPERTIES—“OTHER INCOME."’—In 1899-1900 coal 
jes having then a maximum output capacity of 2,700,000 tons 

annually, were brought under mg oh control with ald of loans from the 
Railway Co. and are now owned 4 the Scranton Coal Co. and the Elk 
Hill Coal & Iron\Co., the Railway Co. owning the stock of both companies. 
The $6,000,000 5% ist a. notes issued by the railway to enable these 
coal companies to acquire the aforesaid properties were all paid off on or 
before Dec. 1915, and on Dec. 31 1923 the railway held as first liens on 
said properties former 2d mtges. for $1,000,000 and $2,225,000, espec- 
tively. All interest on the mortgages to date has been paid 

DIVS. °06-"11. °12. °12. °34-"16. °16. 1017. °18. °19. °20. °21. °32. 1923. 
Com.(%) 2 y'ly 0 2 None 1 None 2 1 1 2 None 

BONDS, &C.—Refunding mtge. for $20,000,000 covers vg miles of road 
ewned, all the Pema “ the Ont. Gare. & Scran. Ry 7s * all 
after-acquired pro . 72, p. 87; V. 78, p. 2012; Py 80 As 
to the $12,000, A M. 4s of 1 i364 - 79, D. 1332- ‘3s: BY. 92. 
p. 462; V. 94, p. 1508; V. 96, p. 420, 653. 

REPORT.—For 1923. 





Year ending Dec. 31— 923. 1922 1921 
Gross earnings_-_._---- $13. 937, nee $12,341,912 sia, tor. /867 $13. 154. 689 
Net, after taxes______-- 1,368.4 25 901,080 1,603,349 10.714 
Other income____-.-_-- 436 349,268 ,813 700 
Interest on funded debt. 1, Tot ‘454 1,164,721 1,170,175 1,376'430 
Other deductions-_-_--.--. 617,620 833,725 558,527 387,251 
Net income-....--.-- sur$122,785 def$748,099 $636,460 def$659,267 





and $6,630,000 pref. being deposited under its mortgages. Dividends on 


pref., Nov. 1891 to 1892, 24% yearly; none since. 


BONDS.—General 5s are reserved to retire 2d 4%s. See abstract, V. 52, 
. The seconds are exchangeable for generals on payment’. of on ggg t. 

* Terminal bonds, see issue of Jan. 1898 and abstract, ¥. Re 

onl a 1 53. .500,000 Midland RR. 6s were extended 30 yoare tA oto > 5 ae 

000 Paterson Ext. 5s 40 years at same rate. . 90, Dp 373, 91. 

ong Sceees notes, 1916, V. 103, p. 61. 

REPORT.—-For fiscal year ending Dec. 31: 

Calendar Years— 1922 1921. 1920. 

$4,513,812 $4,920,489 





Gross operating revenues_.....----.- $4 495, 482 

OneraGiee WCC. ...cccccccccccce def419, 179 def273; 136 def1 319,341 

Pe GN, VL ctnccscecbneeourenn 234,884 391 1842 wunsiere 
a ee defS 184. 295 $118,706 $513,771 

Interest on funded debt___.-..----- 782,231 788,106 797 ,O72 

Ss 39,172 3,732 9,058 





def$1,005,698 def$723,132 def$292,359 


EN eee 
(issued monthly). 


For lates 4 earnings, see “Railway Earnings Section”’ 
—(V. 111, p. 190.) 


senaama JUNCTION RY.—A terminal and pwigching rood road extending 
from Niagara Falls, N. Y., to Pfletchers Corners, N males; cncwory 
sidings, 9.16 miles. Electrically operated since Sept. 1 1913. R: 
1837. Stock, 10,000 shares of no par value, all owned by Bevin” a s 
Power Co 

Pres., Paul A. Schoelkopf; Sec., Fred’k L. Lovelace; Treas., W. Paxton 
Little.—(V. 115, p. 2906.) 


NORFOLK SOUTHERN RR. CO.—Operated Dec. 31 1923 931.883 
miles extending from Norfolk, Va., to Raleigh, Goldsboro and Beaufort and 
the Piedmont Section, N. C., with branches.’ Of this total, the company 
owns 790.263 miles and leases 133.895 miles (from Goldsboro to Morehead 
City), and has wong» rights on 7.725 miles. 

Owns entire capital stock and bonds of John L. Roper Lumber Co. and 
etre stock ($175,000) of Carolina RR., Snow Hill to Pink Hill, N. C., 
35 miles, "7 company ieee in 1921 the Kingston Carolina RR. Co. 
until 1996. + 05. Los: ion P; 863. Acquired the Durham & South 
Carolina RR. in 1920. SR. 5 292. 

As to Cumnock Coal aM at — 0., mo ally, see V. 106, p. 607, 822. 

Tentative valuation, V. 113, p. 1054. 


ORGANIZATION.—Successor May 5 1910 to N. & S. Ratlhway, foreclose 
Dec. 7 1909 per plan V. 87, p. 614, 678. Incorp. in Virginia May 2 1910 


BONDS.—Of the “First & Ref.’’ $35,000,000 bonds, $3,981,000 were 
reserved to retire a like amount of underlying bonds. 0 Dec. 31 1923 
retired by eles is fund, $2,169,000, held for company b “central Union 
Trust Co., $2,039,000; heid by Public. $1} 298 .256,000; as collateral for 3-year 
notes of 1917 pledged, $1,57 8. Govt. and on’ Gen. of 
RR. as collateral, $389,000; in treasury, $il, M00 V. 107, p. 6 

ds are secured by a first mortgage on 334 mi uae. pom eubtons 
to to underlying issues ting $3,805,000, on 455 additional mil 
cally the ‘entire equipment, 
5; also by a Ist lien on the entire stock 
a Roper Lumber Co. Sinking fusi $708" 
mpany bonds are pled 


impts., &c. V. 93, p. V. 96, p V. 97. p. 1204; V. 98, p. 523. 
eguipment trust ert > due Tt AG 1926, $5,200 (Dec 31 1923). 
Zquipment trusts issued Director-General for rolling stock allocated 
this compan, - See article on pe,3 
"* davenamien oan, V. 114, p. 307, 1651; V. 115, p. 2794. 


DIVIDENDS.—In 1911, 2% (quar.); 1912 to Jan. 1914, 2% (Q.-J.). 
None since. V. 98, p. 1000, 1072. 


pe 120 6 one 
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RAILROAD COMPANIES Miles | Date Par Amount Rate When Last Dividend |Places Where Interest anc 
[For abbreviations, &c., see notes on page 6) | Road | Bonds| Value | Outstanding % Payable | and Maturity Dividends are Payable 
Norfolk Terminal—1st M $2.000,000 ¢ gu rei. G.xc*| 2.42) 1911 | $1,000) $1,000 000!) 4¢ | & N/May 11961 Guaranty Trust Co N 
N Ik & Western—Com yt $250. 000, on- & noel amon 100|131,434,800|\See text} Q—M |June 19 ‘24 1%/Office, Philadelphia 
ust pref (pad)4% stock non-cum $23,000,000 ae eT 100) 22'992°300 4 Q—F |May19 ‘24 1%|Office, Philadelphia 
N & W gen (now Ist) M Norf to Bris &cg --FP. — 428) 1881 1,000} 7,235, 6¢ iM & N|May 11931 Bankers Trust Co, N ° 
New River Division firet mortgage gold. FP.xc* 194} 1882 1,000; 2,000, 6¢ |A & OjApr 1 1932 do do 
Improvement & extension mortgage gold_FP.xc* 566) 1883 1,000! 5,060,000 6¢ |F & AjFeb 1 1934 do do 
Getto Valley & New Eng Ist M assum gold-Ce.zc* 127) 1889 1,000} 5,000, 4¢ iM & N'Nov 1 1989 do do 
N & W First Consol mtge $62,500,000 g.-Ba.xc* &r*| 1,621| 1896 100 &¢c| 40,387,500 4g \|\A & O/Oct 1 1996 Bankers Trust Co, N Y 
Div Ist lien & gen M (text) g red 105 beg 1929 tix) 1,871) 1904 | 1,000&c) 23,000,000 4g |J & J\July 1 1944 do do 
Pocah joint M $20,000,000 g call 1058 f-GP.xc*&r) = - --| 1901 1,000} 14,498,000 4g \3 & D/)Dec 11941 do do 
Convertibie bonds cold atin eR ep pear Gx! .--| 1907 {1,000 &c 285,000 4¢ \J & D/Junel 1932 Bankers Trust Co, N ¥ 
do do 13,300 000 goid red..G xc* &r* ---| 1912 |1,000 &c 41,000 4g |\M & S Sept 1 1932 do do 
do do = see text gold red __..Gi.xc*&r* ---| 1913 | 1.000&c 115,000 4% eM & S/Sept 1 1938 do do 
do do $17,945, 500 g see text G.yc*&r* --.| 1919 |1,000 &c} 9,291,200 6g iM & S/Sept 1 1929 . do do 
Winston-Sal So’b’d erase. 000, 000 Us.xc* &r® 89| 1910 1,000} 5,000,000 4¢ St & JiJuly 1 1960 United States Tr Co, N 
Equip tr Series of 1914 @ gu $500 6 8. ..ce¥t* ---| 1914 1 479,000 4% eiP & AlAug 1924 _ |Bkof NA & Tr a } hila 
do Series of 1922 due $670,000 ann ..CP ooo] 1922 | 5,360,000 1% M & N'|To May _1 1932) do do 
do Series of 1923 due $800,000 ann__.-. ese! uae 1,000} 7,200,000 4} F & A/To Feb 1 1933 do do 
do Series of 1924 due $600, nen! S$-a ..c* eect 1ue* 1,000} 12,000,000 4%e¢A & O Oct "24-Apr_ 34 do do 

Rert® Garo ige—-Stock 7% paid from renta ring 226) ---- 100; 4,000,000 7 F & AjFeb 1924 3%/Burlington, NC 

ort ast Penn—lst M gold P&R ext) red 10! 
after 1925. -.-.- ’ ah - ee a pe uPkvc*| 25.6) 1890 1,000 ,000 5g |A & o| Avril } 41930 Reading Terminal. Phila 

Worth Penn—Stock 8% gu 990 yrs $6,000,000 autb-. Ot sine 50} 5.522.650 5 Q—F Pe May 26 '24 2%|Office, 240 S 3d St, Puile 
Old second M (now lst) (7s extended in 1896) - -kvc 57| 1866 | 600 &c} 1,500,000 4+ M & N| May 1 1936 do = 
General mortgage extend. in gold in 1903-.FP. kvopr 88| 1873 |-.------| 4,500,000 3.3g |J & JiJan 1 1953 do of 

N wupitos joan | bonds $409, gold ee tie wool SED leocesece 408 ,000 4¢ |M & N'Nov 1 1928 Reading Termina!. Phila 
orth & h Carolina—See Sea r ne ’ 

Northern Alabama—1st M($350,000 prior lien) Col xc 112) 1896 1,000} 1,650,000 5 J & 4JiJuly 1 1928 Treas office. Washingvoo 

pesepere 1s H)—Stock 6% rental ----.--- “mus: Gel esse 100} 3,068,400 6 Q—J jApr 1 1924 14/50 Congress 8t. Bostor 
orthern California Ry—See Southern Pacific om 5 ; 

Worthern Central-Stock (see text) - o--| o=-- 50! 27,079,600 8 J. & J\Jan15 19244%|Treasurer’s Office 6a 
First mortgage State of Maryland loan (V 74, D 1 197) ‘+ 1855 | .-.-.- 1,500,000 6 Q—J27 |Irredeemabie do = 
Conso! General mort age of 1874 gold Series E .. xc 144) 1885 o 1 757,000 4% giA & OjApr 1 1925 do on 
Second Gen M Ser “ A $2.474 000) FPx 144|'76-'82 1,000} 3,474,000 5 J & dJiJan 1 1926 do ao 

Worthern of New Jqrtey — Stock at. (see V 69. D 81) onsl =eee 00} =1,000,000 4 Q—M jJune 1924 1%|50 Church St, New Yours 
let M ext at4\% til 1 July 1 1927 see text._.---- 21| 1887 100 &c 654.000; 4% J & dJiJuiy 11927 do do 
Gen mtge $1. ,000 g int guar by lease... Usm. sa .--| 1900 1,000 154, 4n%e@3 & J\Jan 1 2000 do do 
REPORT .—For 1923, in V. 118, 2035, showed: REPORT .—For 1923, in V. 118, p. 1405, showed: 

Calendar Oper Net te ® Total Int., rent, Bal Calendar Years— 1923. 1922. 1921. Fy! 
Year— Rev tazes) income KC Sur Gross oper. revenue. ___$95,591,682 $90,352, 887 $80,718, out 2 $88,489.35 oth 

1923_____.$9,386.653 $1,798,043 $2,581,812 $2,207,462 $374,350 | Net operating revenue__ 22,992,811 22,300,084 16,371,94 3,545,519 

ee $8,412,957 $1,413,673 $2,049,601 $1,940,549 $109,051 | Federal compensation.  __-_.. = —--- es ener sss * x19/3 15,345 

DEE eeene 8,056,795 957,820 1,631,889 1,955,562  def323,674 | Taxes, &c______._ __- - 6,251,172 6,007,939 4,757,981 2,260,000 

ee 7,294,634 def569,079 x1,115,178 1,168, 739 def53,561 | Other income_________- 6,871,437 3,482,021 3,973,379 881,395 

Deductions_- --_...-.. 4,824,579 5,219,178 5,544,162 5.439.951 

x Includes Federal compensation and other income. Preferred dividends. --- 919,692 919,692 119,692 919,692 
For latest earnings, see PRailway Earnings Section"’ ‘(issued monthly). Common dividends_... 10,327,617 9,960,678 8,506, 190 8,503,989 
OFFICERS.—Marsden J. Perry, Chairman of Board; Geo. R. Loyall, ee eae oan ane cn 
Pres.; Ernest Williams ant E. D kyle. V.-Prest’s; J. F. George, Treas.;: MOOD ss ciccectwasns $7, 541, 188 $3,674,519 ~~ $617, 299 $3,073,107 


M. 8. Hawkins, Sec.; L. . Lockwood, Asst. Sec. Office, Norfolk, Va. 
—(V. 118, p. 2035.) 


NORFOLK TERMINAL RY.—Owns a union peeeenest station at 
— Va., with approaches, o poe June 1 19 used by the Vir. 
inian Ry., Norfolk & Western Ry. and Norfolk Southern RR., which 
own the entire stock and undertake to meet all expe harges and 
interest and principal of bonds. Bonds authorized March. 20 1911, $2,- 
000, guaranteed, prin. and int., by the three lessor companies. of 
wbioh $1, 00. 000 have been sold. ‘Redeemable at 105 after Nov. 1 1925. 

4. =ev, 1109; V. 93, p- 667, 1191.* Pres., C. W. Huntington, New 
Yor. reas., M. Manly, Norfolk. Va.—(V. 13, D. 795.) 


NORFOLK AND WESTERN RY. CO.—(See Map.)—System extends 
from Norfolk, Va., westward to Columbus and Cincinnati, O., and north- 
ward to Hagerstown, Md., with branches to the various coal fields in 
Virginia and West Virginia. 


Road Ownsd— Mile: Miles. 
Norfolk Ye to Columbus, 0._.707 | Roanoke Sh , —— 122 
Radford, Va., to Bristol, Tenn__111| Sundry branches.......-..... 661 
Roanoke, . i Hagerstown __ 238 | Cet, MEET WENO... n6-ssncuem 21 
Graham to Norton______....... 100 | | Trackage -..-.-------------- 16 
Vo. Caro. Junction to re, ae —_— 
Lynchburg to Durham, N.C___.115| Total operated Dec. 31 1923.2,240 
Portsmouth Junction to cake _—— 

nati and Ivorydale__.....___- 106| Double track........ -..... 556 


ORGANIZATION .—Successor in 1898 of Norfolk & Western RR., &c. 
foreclosed Lr: plan in V. 62, p. 641. As of Dec. 31 1923 the Penn: RR. 
owned ay 57.700 common and $6,320,000 adjust. pref. and the Penn Co. 
owned $5,000, 9,000 pest and $3,190,500 com. stock. V. 83, p. 502; V. 88 
Dp. 1062; $9 V. 95. p. 361. 688. Boat lines, V. 105. p. 73. 

Proposed yds by Pennsylvania RR., compare V. 118, p. i6s7. 


STOCK .—Provisions of pref. stock were in the issue of April 1897, p 

On April10 1919 stockholders authorized an increase in the Han alt 
common stock to $250,000,000 chiefly in Ca to providefor the conver- 
sion feature of new convertible bonds. - 108, p.1512. See below. 


DIVS— jf ‘04. ‘05. ‘06. '07. be on, "10. H "12-15 16 Le 
Jommon..%\| 3 3% 4% 5 4% 5 5% 6y'ly.7% 


In June 1916 dividend wee Increase to 1%% perce and an Po of 

1% was paid. 1917, Mar., % and 1% extra; June 1917 to June 1924, 

% quar.; also paid 1% a. * Dec. 1922 and 1% extra in Dec. 1923. 
Adjust. pref. receives 4% p. a. (1% Q.-F. 19). 


BONDS.—The First Oonsolidated mtge.of 1896 is limited to $62,500,000, 
the palace unissued being reserved to youre the uacen7 ing bonds. V 73 
p. 502; 4* - 151; V. 75, p. 505; V. iP 1785; . 229. See 
Rbstract, ¥ 38 v Rie 376; ais 72, DP. 137, 438. 32, 723, 1680°" ~ 08, p. 505; 


he “SR & iy V eniiesbes joint bonds are secured by about 300,000 a 
of y? lands owned and held by the Pocahontas Goal & Coke Co. 
which about 78,632 acres have been leased to com ay whose stock 
all owned by the United States Steel Corporation and 99,368 to other con- 
cerns, subject to royalties. They are subject to call at 105 for a sinking 
ar of 2 cts. sae mined, V. 106, p.1239. V.73, p. 845, 902; V. 74 

41, 380, 1197; 75. p. 502. These bonds are the joint ‘and AB." 
Celene of the Sones Co. and of the Coal & Coke Co., but as between 
the two companies the debt is to be paid by the latter company. To 
May 1 1924, $5,502,000. 


Divisional 1st Lien and Gen. Mtge. 4s of 1904 ($35,000,000) authorized for 
future capital requirements are a Ist lien on extensions and branches and 
also alien seu ect thereto u 7 erties covered by OO Consol.M. V.78, 
4 4o4e aM F109 »D; ian at tad 973 bar abs oe 2148; V. 80, p. 1175; V. 82, 


e Oonv. “s }. 1907, of Tat $25,569,000 were yy 1907-10 (V. 83, 
L380, 435, 575) were convertible into common stock, $ for $. prior to June 1 
{917 and thereafter ounce to a2 at 105 < int.; 5 $25. 284,000 +g were 
converted. V. 1412 er y Fa Pp. 1248; V. 86, p. 109, 286; V. 90, 
p. 772, 1425; V. 833), p. 1324, 1 - 104, p. 1592; Y. 106, p. 1237. 
Convertible bonds of igiz ae conv crtible into common , fy $ for $, 
prior to Sept. 1 1922, and thereafter subject to call as 105 and int. $13,- 
259.000 bonds were converted. V. 94, p. 208, 417; V. 95, p. 687 


The 25-year 4% % convertible bonds of 1913 were ian into com- 
mon stock, $ for $, prior to By t. 1 1923, and thereafter are sub. to call at 
105 & int. Converted, $18,2 38,000. V. 96, p. 360, 653, 948; V. 97, p. 666. 

To provide for capital r ‘rements during 1919, &c., the hoblers of 
both classes of stock of reco’ i Dee. 18 1918 Ay V. 107, Pp. 2098) had the 

privilege of subscribing at par for $17.945.000 Convertible 10-year 6% 
eald bonds of 1919 in amounts equal to i334 % of their respective holdings. 
The bonds are convertible at any time before maturity into common stock, 
$ for $._ Converted to May 1 1924, $8,653,800. 

The $5,000,000 Winsten-Salem Southbound Ry. Ist ae. bonds are 
ome r. Jointly ¥ with J 7 ag tine Ry. Co. Abe gu: with vir 

1 Ry. an Ry. $1.000,000 Norfolk Term. Ry. 1st 4s, 
wit py Ry. and iiotae-tndees Southbound Ry., $250,000 
nston-Salem Union Station Co. Ist 5s. 





x Includes Fed. 


pened (6 mos.) , $11,005 436: raliway oper. income (Sept 


comp. 2 mos., $3,611,787; railway —. income sv25 


For latest earnings, see ‘Railway Earnings Section’’ (issued monthly). 


OFFICERS.—Pres., A. C. Needles; V.-Ps., W. J. Jenks, B. W. Herrman 
C. 8. Churchill, E H. Alden; Sec. & Asst. ‘Treas., I. W. Booth: Treas. 
Joseph B. Lacy; Comp., W. H. Wilson; Gen. Mgr., W.J. Jenks. Offices, 
Roanoke, Va., ane Commercial Trust Building, Philadelphia. 


Directors.—F. 


Royster, Norfolk, Va.: David W. + ig oh Roanoke’ 


Va.; E. H. Alden, ‘amu Rea and W. W. Atterbury, Phila.; W. Reath, 
A. J. County, Phila.; 8. P. Bush, C olumbus, O.; M. C. a Phila.; 
N. D. Maher and A. 'C. Needles, Roanoke, Va. —(V. 118, p. 2439.) 


NORTH Fanoteigh Jet eer: from Gottebero, to Charlotte, N.C 
ct 


222.44 m.; Caroleigh 


to Caroleigh Mills, 1.90 m.; total, 224. 34 


miles. Leased from Jan. 1 1896 to the Southern Ry. for 99 rears at $266 

000 (6 44% on stock) per year till Deo. 31 a and $286. (equal to 7% 
onstock) balance of lease; also taxes. V. p. 361. State of North Caro 
lina holds $3,000,000 stock.—(V. 117, p. O58. ) 


NORTH a NNS 


YLVANIA RR,.—Owns from Philadelphia, Pa., to Betta 


lehem, Pa., 56.53 m.; Delaware River branch, 21.50 m.; Do lestown branch, 
10.09 m.; Sonal first track, 88.12 m.; total track, Loci. 2d, - and 4th track 
and sidings, 278.94 m. 3 f for ¢ 990 years from May. | 1879 to Phila 
& Reading RR. at 8% on stock, and lease assumed in 1896 by Phila. & 


Reading Ry. Pres.,O 


arles E. Ingersoll. —(V. 18, p. 668; V. 103, p. 2429.) 


NORTH BAST SENNSYLVANIA RR.—Owns road from Glenside tc 


New Hope, Pa 


track, 1.99 m.; total tracks, 33.05 miles 


Oap. stock, $400. oe X voleis $30 28.950 owned ‘by Reading ©o.: par $59 
The $400.000 ist Mtge. 56 due April 1 1920 were extended to April 1 1930 


—(V. 113, p. 72.) 


NORTH & SOUTH RY. OF WYOMING.—(V. 118, p. 1912.) 
NORTHERN ALABAMA RY.—Sheffield to Parrish, Ala., and branches 


112.50 miles. 
the Southern Ry. 


Stock is $2,000,000, 


ril 1899 a oon ea” of stock and bonds purchased by 
Apriaa See also V. 69, p. 391. 
of OPwhicknS Southern Ry. owned $1,895,400 on Dec. 31 


1922. Under supp. MT, of 1898 $400,000 of the outstanding $1,700,000 


lst 5s were made prior 


V. 67, p. 1208. 


For latest earnings, see “Railway Earnings Section’’ (issued monthly). 
Pres , Fairfax Harrison, Washington, D. C.—(V. 69, p. 28.) 


NO THERN (N, 
Vt., 70 m.; branch 


H.) RR. woh» Concord, N. H., to White River Jct. 
to Rristol, N. H., 13 m.; total, 831m. Subsidiary lines 


Concord & Claremont RR., 71 m.; Wesaruninaa & Hilisborough RR., 19 m 
Lease to Boston & Lowell for 99 years from Jan. 1 1890 was assigned tu 
Ses. & Me.; rental now 6%, payable in gold. Totti July P 1% extra 
aid regularly from contingent fund. Also in 1894, 5% extra 

in 1896. 2%: in 1897, 5%; in 1904, 4% extra.—(V. 106, >. "924 +) 


"a THERM CENTRAL RY —Owns Baltimore, é.. to Sunbury, Psa . 
134 miles, all double track; branch, 8 miles; total, 142 ‘miles. Leases of 
Shamokin Valley & Pottsville RR. ‘and Elmira & Williamsport RR. were 


assumed by Penn. 


RR. in 


1914 
The stockholders on Nov. 2 1910 voted to lease road to Pennsylvania RR. 
for 999 years from Jan. 1 1911, the holders of the $19.342.550 stock & 
receive 8 stock div. of 40%: also 10% in cash from treasury assets and a 


gent of aoe on 


PA the oe a the lease, retroactive to Jan. 1 1911. 
‘the a went into effect in July 1914 


v- 93. D. 3H, wy y re a 17768; a 's 527, 1109, 1179, 1243, 1566 
D. 


495," 96, p. 
pf isse, “Ye Oe. p. 1060, 


STOCK.—Penn. 
outstanding stock. 


42. State of Maryland ist M. 


RR. on a 31 1923 owned $13,058,050 of $27,977 .200 
The auth. issue was increased tn Nov. 1910 fror 


$20,000,000 to $27,079,600, and in Feb. 1924 2. $33,079,600. A40% —— 
vr nd ($7,737,000) was paid Aug. 51914. V. 91, p. 1630; V. 98, p. 1695 


99, p. 271, 538. 


DIV8S.— ‘88. ° 
Per cent___ 


89. Ly "Ol. "92. "93. pg ‘Ol- dog Since under Lease. 
8 7 Ty 8 yrly.* 8 yearly 


7 8 
* Also Jan. 1907, 1256 % paid In stock” $3, 149.1 169). V. 83, p. 471. 
a o 1% oe —. in cash and 40% ‘n stock under lease in Aug. 1914 ‘and 28% 
epresenting 8% on 40% stock dividend for 29. Se from 


| ay 1 Molt e *yaly 1191 . during wh ch lease was held up. 


9, p. 343. 


REPORT .—For cal. year 1923: Rental from lease of road, $2,566,698, 
(interest, &c., charges, $400,330: dividends, $2,166,172: surplus, $196. 


Pres.. Samuel R 


ea; Treas., Jas. F. Fahnstock.—(V. 118, p. 1392.) 


NORTHERN COLORADO & EASTERN RR.—(V. 118, D. 2439.) 


NO THERN 
Sparkill, N. Y., 2 
RR. 


R. OF NEW JERSEY.—Owns from Croxton, N. J.. 
m.; leases Sparkill to Nyack, 5m. Leased to the erie 


from June i 1899 for the term of Its corporate existence, for interest 


on bonds, 4% on 
nses. 


1,000,000 conte. a me uarterly, taxes, and all cor- 
* he at % bonds. "maturing July 1 1917. 


porate expe The $650,000 
were extended until July 1 le27 witly 48% tn . 104, p. 2553.— 


(V. 104, p. 2553.) 














0 
_ 


PO 109 


{ sce 
wi “hester 


/ 


Rivertol ) a 51° ° s 
Johhson age A X Clay 0-H. P~sHENANDDS 
> Hillsboro ee . gt. ayfaus / 
. RY. 4 


“ KENO “CHARLESTON o 
o3 6> Sta, _ 
« or , : Vay an Bq 


Adit.Ster in 
Wintchesd 








~ 


Richmond 


/ & Ley Cape Charles 


/Civingeton - 4 ) ; O " ‘ ® AS 
e : . SSS pet ht Me a = 


oy 
4G 


% 


Cafe Charles 


a) 
€ Phe, 








RPORT=N 
EAL 
TON 
ite] N 
PTSOUTH BOSTON 
CLUSTER SPRINGS 
Clinchpo 





. 
a) 
Zz 
© 
-Q 
=) 
ZA 
< 
wH) ; 
Se $5 
2) S82 
> 25 
ce z 
RM 
> 
< 
E 
2 
= 


MAP OF THE 
pAtogersville 


vy ° ‘ ~~ \ 
N f my Mdohnson City ; - E HA . i : “>? PNY N 
Wn SA Rogersynede, \! | ky Fa er \\Y 

‘ef AN Chaat rry , ’ ; a> vi . 


~ ‘arporo => Plymouth 


Lenoir Q Now a. ‘ Bethel a ille as RAIL WAY 
, D CONNECTIONS. 


pepo 


’ Asheboro 


U 








Ca ii ° 























94 


RAILWAY STOCKS AND BONDS 


[Vor. 118. 








| Mile | Date | 


{ 


| Amount 








RAILROAD COMPANIES | _Par Rate | When | Last Dividend Places Where Interest ana 
[For abbreviations, &c., see notes on page 6) | Road Bonds | Vaiue Outstanding % | Payable | and Maturity Dividends are Pay able 
jo—Ist M g ($15,000 pm) gup &1_Ce.xc* 162 1895 | $1,000 $2,500,000 5¢ A & OOct 11945 (Chase Nat'l Bank, N ¥ 
Northern Qbicric Ry— stock $256,000.000 authorized) ..-| .... 100 248.000.000, 5 | Q—F |May1 19241 J P Morgan & Co. N ¥ 
Wash & Coan paver jes qote covumed -F 50° 162 1895 | 1.000) b2,620,000 4¢ J & JJuly 11935 Office 34 Nassau St, N Y 
of Northern c ay— 
= > M $129,537,000 gold land r_Ba.xo° &r 4.954 1896 | 500 &c 109,124,600 4¢ Q—J Jan 1 1997 J P Morgan Co, New York 
General lien M $190,000, gold land gr-F.xc*é&r 4,954 1896 500 &c_a60,000,000 3¢ |_Q—F_/Jan 1 2047 do do 
St Paul-Duluth Div pur money M $20,000,000 G.xc* 239 1900 1,000 355,000 4g J & D/Dec 1 1996 do 
Ref and Impt M gold ($, £, fr) red text._.G.c*&r* 6.497 1914 100 &e 20,000 ,000 4% 6/5 & J July 1 2047 New York, &c 
de do &s bonds red (text)_.c*&r*® 6,497 1921 100 &c 106,959 600 6 J & JJuly 1 2047 New York 
do do Series © bonds red (text)_.G.c*&r* 6,497 1922 | 100 &c 8,702,300 56g J & JJuly 1 2047 New York. 
do do Series D nents soe aan Ay 6,497 1933 1 oe 10 OOh ake : g ae = R ns aT ann .? pore ie ane 
. cert. due $450, early....Bac “ee A 2. J s |! ‘0 May 15 19: . P. Morgan o.,.N. 
Eqn: “io “Due $460,000 yesrly.--- “22 1922 | 1,000, 4/050/000 434 F & A To Aug 15 1932 J'P Morgan & Co, N'Y 
onds Underlying St Paul & Duluth Div Mige 
se poul Py + yF. mortgage assumed _. _. ..zc* 165 1881 1,000 1,000,000 5 Ir @&A Aug 1 1931 J P Morgan & Co,N Y 
Consol mtge assumed $5,000,000 gold-.-Mp.zc*, 226 1898 | 1,000; 1,000 000 4g J & D June 1 1968 do do 
Washington Central lst M g pis 500 P m....xCol 130 1898 | 500 &c ,00 4¢ Q—M Mar 1 1948 Bankers Trust Co, N Y 
forthern Pac Term Co—First M gold red 110 -.F.xc* 40 1883 | $1,000; 2,020,000 6g J & JJan 11933 Winslow, Lanier& Co,N ¥ 
forthern Railway (Cal) See Southern Pacific RR | 
See ee oific’ -Stock ($35,000,000) F 518 100, 35,000,000 | 
a. Oc , ’ Se ee es v0 -———— | . . we we ww we! we we we ee) ee ee ee ee ee ee ee oe ee He 88 Oe oe oe oe 
worth Norther ist M . | ieee EE Zz 40 1898 1,000 899,000 5 ‘A & OApr 11928 San Francisco 
lst & Ref M $35 006,000 ¢ red 110 aft 10 yrs_F.xc*&r ... 1907 1,000 &c 29,474,000 Sm Gi © De EE) ao lnvetesiecewenntassanean 
Northwestern RR of South Caro—First cons M_.x 76 1914 1,000 (360/000 4&5 |A & O Aug i 1964 Safe Dep & Tr Co. Balto 
Northw Term Ry— lst M gold call at 102% ----- c* ose| Leee 1,000, 2,217,000 5¢ J & JdJuly 1 1926 Jan 1918 coupon not paid 
forwich & Worcester—Preferred stock 8% rentai --.. TH seee | 100, 3,000,000 8  Q—J ‘Apr 1 1924 2% Mech Nat Bk, Worcester 
Bonds (not mtge) int guarunder lease, cur __..zc&r oes See 1,000 1,200,000 4 M & SMch 1 1927 Company’s office, Boston 
forwood & St L—Ist M $300,000 g red 110 1912. _Eqx 20 1902 500 &c 147,000 5@ A & OApr 1 1932 Watertown(NY) Nat Bk 
Jaden Mine ypeey. - he, fontal wy 4 whe a anise 100 450,000 5 \J @315 | July15 242% 517 Chestnut St, Phila 
Lax — utlan 
Repensoars © $2,000,000 y gu (text) _...Fxc* 9 1903 ,000' 1,813,000 4¢ we & 8S Sept 11943 Penn RR O©Co. New York 
Shio & Kentuck y—Ist M gold sk fa call at 110.Ce.zo* 26 1896 1,000 250,000, 5¢ J & J July 1 1926 Seaboard Nat Bk, N Y 
nn ee nenasonnenen wae z --| 1914 1,000, 175,000 4&5 5 & D July 1 1926 do do 
Ohio & Little Kanawha Ry—See Balt & Ohio RR. 
Jhio River—See Baltimore & Ohio | 
a b Incl. amounts in treasury, viz: a $5,445,500. b 2,480,000. 





HERN OHIO RY.—Owns Akron to Delphos, O0., 162 miles 
wy te for 999 years to Lake Erie & Western RR., which owns the 
$3,580,000 common stock, but in Jan. 1920 the latter company disposed of 
the lease to the Akron Canton & Youngstown RR. V. 110, p. 562. Pref. 
non-cum. 5% stock, $650,000; par, $100. Mortgage auth., $4,000,000; 
issued, $2,500,000, and $1,500,000 reserved for extensions at $15,000 per 
mile.—(V. 66, D. 337.) 

NORTHERN PACIFIC RY. CO.—(See Maps.)—Operates one of the 
leading lines to the Pacific, having its eastern terminal at St. Paul, Minn., 
and Duluth, Minn. (the head of Lake navigation), and running thence west- 
erly, traversing the great wheat belt of Minnesota and North Dakota, the 
mining district of Montana and the farming country of Washington to 
Tacoma and Seattle and to Portland, Ore., with branches. 











Main Line— Miles. | Operated by controlled lines_.. 179 
Ashland, Wis., to Portland, Ore.2,266 Operated by other companies... 437 
St. Paul to Staples and Brainerd red Industrial SOUPS... ..c<sc«ccces 167 
Oo 7 eee 5% 

a —! Total system Dec. 31 1923-.7,452 

Totel main line. .........-- 2,966 | 2d, 3d and 4th track_......-.-. , 850 
Various branch lines_........-3,703 | Yards tracks and sidings__---- 3,089 

Total oper. directly_....-.-- 6.669 | Tot. system track Dec.31 ‘23..11,391 


The Manitoba branches, aggregating 355 m., were leased for ¥99Y years 
trom May 31 1901 to the Provincial Government and sub-let by the latter to 
the Canadian Northern Ry. at a rental of $210,000 annually for the first 10 

ears, then $225,000 for 10 years, then $275,000 for 10 me and thereafter 

00,000, with option of purchase any time for $7,000, L We 13. D. 610. 

Owns jointly with Great Northern the stock of Spokane Portland & Se- 
, extending from Portland to Spokane, ash., with branches; 
see V. 81. p. 1101; V. 83, p. 1111; V. 86, D. 1530. The Sp. Port. & Seattle 
owns majority of the stock of the Oregon Electric and United Rys..of Port- 
land. V.91,p.1178. Twin City Belt Ry., org.in 1917. See -106,p-560. 

In 1909 arranged for joint use of Co's line, Tacoma to Vancouver, Wash., 
135 M., with Gt. Nor. and Un. Pac.; V. 88, p. 1373; V. 93, p. 1030. In 
Jan. 1918 began running its own trains into Vancouver, B. O.; discontinued 
Aug. 16 1918. 

In 191% the Midland Ry. of Manitoba, formed in the joint Interest of the 
company and the Great Northern, obtained wooees rights from the Cana- 
dian Northern Ry. between Emerson, Man., and Winnipeg, 66 miles, for 
20 years, with provision for 999 years. V.95. p. 298. 1129; V.97.p. 1038. 

In March 1921 organized the Absaroka Oil Development Co., in order 
to further the development of the railway'’s oil and gas lands and rights in 
North Dakota, Montana and Wyoming. V. 112, p. 933 In Jan. 
1922 acquired the Walla Walla Valley Ry. V. 114, p. 410. 

HISTORY .—This Wisconsin company on Sept. 1 1896 succeeded to the 
railroads, land grant and other property of the Northern Pacific RR., 
foreclosed in July 1896 and reorganized per plan in V. 62, p. 550. 

The origina! Northern Pacific Company was chartered by Congress July 2 


864; 450 miles to Bismarck were foreciosed in 1875. 
DIVIDENDS.— 05. '06. '07. '08. ’09. '10-'21. '22. °23. 
On common (%).-...----------- 7 TF FT ‘FT Tyrly. 6% 5 
Paid in 1924° Feb. 1, 14%: May1,1%%. 


*Also Deo. 1908. 11 26% trom surpius of N. W. Impt. Go. V. 87, p. 1238. 

BONDS.—The Refunding and Improvement Mortgage of 1914 covers 
6,501 miles of road,on 1 ,0120f which It is a first lien. It is an open mortgage 
and not limited to any specified amount, but the bonds at any time out- 
standing are limited to three times the outstanding capital stock, now 
amounting to $248,000,000. When the amount of bonds issued thereunder 
(bearing interest at rates to be fixed) reaches $500,000,000, further issues 
must be limited to 80% of the cost of new property placed under the mtge. 
Bonds of ony series may be made redeemable before maturity or convertible 
at the election of the holders into capital stock on terms and dates to be 
fixed Of the bonds, $421,492,500 are reserved to retire, $ for $, prior 
bonds at or before maturity. 

{n 1914 $20,000,000 Series A 434s were sold, callable as a whole at 110 and 
interest on and after July 11919. V. 99, p. 120, 271; V. 105, p. 2366. 
Series B 6% bonds were issued in conversion of the joint C. B. & Q 
collateral 64% bonds, due 1936, and the mortgage will also cover such 
shares of stock of the C. B. & Q.as were released as a result of such conver- 
sion. The Series B 6% bonds may be redeemed on and after July 1 1936 
at 110 and interest. In July 1922 $8,702,300 Series C bonds were sold, 
the proceeds providing funds for payment and cancellation of the un- 
converted joint 644% bonds called for redemption July 27 1922 at 103% 
andint. Series O bonds are redeemable as a whole only on and after July 1 
1952 at 105 andint. ‘The series D bonds were sold in Jan. 1923 and are 
redeemable as a whole only on and after July 11953 at 105andint. V.116, 


. 410. 
° Abstracts of prior lien and general lien mortgages of 1896 were in V. 63, 
p. 1012-1019, 1072; see V. 99, p. 49. 

Of Gen. Lien bonds, $130,000.000 were reserved to retire Prior Lien 4s. 

The St. Paul-Duluth Diviston mortgage secures $20,000,000 purchase 
bonds on the former St. Paul & Duluth, of which $9,215, were 
to acquire the road, $5,283,000 were reserved to retire existing St. P 
& D. bonds and the balance for me ae ope to the property. V. 70, p. 
1250; V. 71, p. 1167. The lands included in the grant of the former St. Paul 
& Duluth are being sold and proceeds applied to purchase of the bonds at 
not over 105 and int., or, if not purchasable at t price, then to better- 


ments, improvements or additions to the mortgaged premises or equipment 
therefor. To A r.12 1924$10,419,000 had been issued but $10,064,000 had 
been purch and canceled. V. 71, p. 1167; V. 72, p. 339. 


p The 
First Nat. Bank of N. Y., acting as agent for the company, in Aug. 1920 
offered 4% Liberty bonds in exchange for these bonds. V. 111, p. 693. 
Government loan, V. 111, p. 793, 1753: V. 113, p. 2614. 
LAND GRANT.—The land grant was 12,800 acres to the mile in the 
States of Minnesota and Oregon and 25,600 acres per mile in the (then) 
intermediate = iy Unsold on Dec. 31 1923, 5,337,548 acres, viz.: 


Minn., No. Dak. & ee fF eee eee 299,640 
TEE Keccncnesndinne 68,447 | Washington ...-......--- 1,345,799 
0, ed aS 85, 


n 
Congressional investigation of land grant, V. 118, p. 907, 1774. 








FINANCES.—In 1901 Nor. Pac. and Gt. Northern acquired $107,- 
612,600 of the 110,839,100 stock of Chic. Burl. & Quincy RR. in exchange 
for their joint 20-year 4% gold bonds. See circular V. 72, p. 871, 1034, 
1135; V. 73, p. 294, 610; V. 85, p. 601. Through the declaration of a stock 
dividend by the C. B. & Q. of 54.132% ($60,000,000) to stockholders of 
record March 31 1921. these holdings were increased to $165,867,400 out 
of a total of $170,839,100. 


REPORT.—For i923, in V. 118, p. 1765. showed: 
1923. 























Operating Rerenue— 1922. 921. 
pu Ss $77,610,570 $71,725,006 $69,246,505 
Passenger revenue_________________ 15,438,784 15,551,897 17,015,155 
Other transportation revenue_______ 6,290,815 6,279,749 5,830,904 
Incidental] and joint facility__.______ 2,661,891 2,519,414 2,445,495 

Total operating revenues_______- $102,002,060 $96,076,066 $94,538,059 

Operating Expenses— 

Way and structures........_......- $14,022,694 $12,826,641 $14,312,916 
NG ee ei onneckendagtcu opis 22,464,341 18,064,615 21,825,817 
a 1,954,443 1,670,068 1,537,545 
I 38,535,417 36,801,628 35,797,967 
Miscellaneous operations__________- 1,822,139 1,664,962 1,585,337 
a a 2,644,625 2,565,956 2,868,490 
Transportation for investment_____- Cr1,078,849 ©Cr939,150 Cr297,205 

Total operating expenses________- $80,364,810 $72,654,711 $77,630,867 
Net operating revenues_____________ 21,637,250 $23,421,355 $16,907,192 
Taxes and uncollectible revenues___. 8,482,319 8,455,566 9,032,017 

Railway operating income__-_---_- $13,154,931 $14,965,790 $7,875,176 
Equipment I $2,404,238 $2,566,626 $1,445,606 
Joint facility rents, net_..____.____. 1,541,389 1,918,099 1,523,044 

Net railway operating income_ -- -- $17,100,557 $19,450,514 $10,843,826 
Non-operating income____________- 11,181,676 11,271,729 26,552,683 

RI i as oe die $28,282,233 $30,722,244 $37,396,509 
Interest onfunded debt.__________- $14,707,679 $14,992,473 $14,480,620 
Other deductions from income______ 593,127 672,841 850,490 

EE OE $12,981,426 $15,056,930 $22,065,399 
Dividend appropriations_______- (5 %)12,400,000(5) 12400 ,000(7) 17360 ,000 

eS ed rman heiced wun $581,425 $2,656,930 $4,705,399 


For latest earnings, see ‘‘Railway Earnings Section’’ (issued monthly). 


OFFICERS.—Howard Elliott, Chairman; Charles Donnelly, Pres., 
Chas. W. Bunn, V.-P. & Gen. Counsel; H. A. Clifford. Treas.: E. A. Gay, 
Sec. & Asst. Treas. N.Y. office, 35 Nassau St.—(V. 118, p. 1912.) 


NORTHERN PACIFIC TERMINAL CO. OF OREGON.—Owns terminals 
sn the Willamette River, Ore., at Portland, East Portiand and Albina, 
somprising 270 acres land, 40 m track, dock frontage 7.904 feet. 


LEASE.—Leased for 50 years from Jan. 1 1883 jointly and severally to 
Northern Pacific, Oregon Ry. & Navigation and Oregon & California, with 
suaranteed rental to pay interest, sinking fund and taxes; leases assumed 
n 1899 by new Nor. Pac. and Oregon R & Nav. V. 69, p. 230. 


STOCK.—Stock ($3,000,000) owned by said three companies (40% b 
Jregon Ry. & Nav. Co., 40% by Nor. Pac. and 20% by Oregon & Cal. 
RR.), and held by Central Trust Co. of New York, to be delivered after 
»ayments to the sinking fund, which ts to cance! the bonds. 


BONDS.—The first mortgage is for $5,000,000; to Dec. 31 1923 $4,323,- 
eg been issued, of which $2,303,000 retired by sinking fund.—(V. 118, 
Pp. 552. 


NORTHERN SECURITIES CO.—See Industrials. 


NORTHWESTERN PACIFIC RR.—(See Map Atch. Top. & S F.)— 
Yperates a system extending from Point Tiburon and Sausalito, Cal. 
(whence ferry to San Francisco, 6% miles), northerly to Eureka, with 
brancn 3 miles in all. Incorp. Jan. 8 1907 in the interest of Southern 
Pac. 8uu Awh. Top. & San. Fe, which each owns $17,500,000 stock. V. 
95, p. 111; V. 96, p. 1489. 


BONDS.—Oal. N. W. 5s s. f. $5,000 yearly call. at 110 and int. 

Of the Ist & Refund. 444s of 1907 ($35,000,000 auth.), $29,474,000 were 
outstanding Mar. 31 1924, $26,388,000 being owned by Sou. Pac.; the mtge. 
reserved $6,676,000 to retire a like amount of underlying bonds, $5,000,000 
for impts. and equip. and $13,324,000 for new construction, incl. line from 
Shively to Willits and from Wendling to connection with main line at 
Healdsburg; a. f. $10,000 vous: bonds drawn at 110. V. 84, p. 221. 
894; V. 85, p. 222; V. 96, p. 1773: V. 98. p. 1316. 

Equipment trusts issu to Director-General for rolling stock allocated 
to this company ($271,500, due $18,100 annually). See article on page 3. 

REPORT .—For 1923, gross, $7,994,091; net oper. income, $1,524,576; 
other income, $178,098; int., rentals, &c., $1,727,893: bal., def., $25.219. 
For latest earnings, see ‘‘Railway Earnings Section’’ (issued monthly). 
—V. 117, p. 440.) 

NORTHWESTERN RR. OF SOUTH CAROLINA.—(See Map Allantie 
Coast Line.) —Wilson vai 8. C., via Sumter to Camden, 62.5 miles; branch, 
Millard to St. Paul, 3.5 m.; Mannville to Rose Hill, 9.5 m.: trackage, 5 m.; 
total, 81 miles. Stock, $100,000. Dividend, 6%. paid yearly Dec. 1900 
to 1902; 1903 to 1905, 6%; 1907 and 1909, 4%: 1910, 5%: 1911 and 1912, 
6%:1914,4%:; 1915,5%; 1916-19,6% yearly: 1920, 7%; 1921. 6%; 1922,6%. 
Of the outstanding $360,000 first consol. mtge. bonds, $285,000 are 4s and 
$75,000 5s._ Year 1922, gross, $184,328; net oper. income, $48,687; other 
income, $4,757; deductions, 40,076; bal., sur., $13,368. 

NORTHWESTERN TERMINAL RY.—Owns terminals covering 36 acres 
at Denver ang Ry acres of right of way - that city, and 100 sores of § freight 
terminals on, es north of Denver. Leased for ears 
from Jan. 1 1914 to Denver & 


» rental covering interest 


Salt Lake RR., which owns the $3, ,000 
on bonds, operating expenses and 


+ 9 





May, 1924.] 
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RAILROAD COMPANIES Miules| Date Per | Amount Rate When Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 6) Road | Bonds| Vaiue Outstanding % Payable | and Maturtty | Dividends are Payable 
Gerenewe Conteet—feo Atch Tepein & Gants Vo $100 $22,294,000] 7 Q—J |Apr11924 1%|Tr 
d Colony—Stock 7% guaranteed by renta c* oor] --c6 . ¢ pr 4\Treasurer’s Office, Best 
mortgage gold bonds________----- OB tert ---| 1924 |1,000 &c| 3,500,000 So Ge Gt Bee BE) ohvdsdiecencenautienencao 
Bonds not mortgage__._......----- ---| 1333 A. 4°000,000 4 J & Ji\Jan 11938 do do 
ft “animate: ---| 1895 |1,000 &c 5,598,000 4 J & D/|Deo 1 1925 do do 
gens he EN assen ok i gap ALU sio| HSE | Road AOR SE FS SOE TIF lau pete 8 
zon st M g drawn at 7 A 7,437, 58 uly uthern Pacifie Co. N ¥ 
presen pacitic & & East Ry—l1st M ,000 gold...| 27.78} 1914 (b) 330, 6s |JF & JJ Bie 80s Nennacadenedsbianeue ed 
Oregon & North Ist ext 1908 (V 86, p 1410) -.-zc* 488; 1878 1,000 4.991.000 4(7)\J & dJiJuly 11933 120 Broadway, NewYork 
Cons M gu $15, im sf not drawn g ..AB.zo*| 488| 1886 | 1,000 1.337. 5g |\J & J\July 11926 — 
Sons ist M $36,500, g (1st M on 400 m) ~.G.xe*| 1,178| 1897 | 500 &¢ 28,752,000 56¢ J & JiJuly 11946 do do 
Ret 100,000,009 g gu red (text).--..-. .xo* &r ---| 1904 |1,000 &o 45, ,000 4g |J & D/Dec 11929 do do 
Income bonds Serivs A 5% non-cumulative....OBz oonl DE 500 &c 272,500 5 Sept |July 1 1946 do do 
First & Cons M $150,000,000 g red text__Ce.xo* &r” ---| 1910 |1,.000 &c Seetext |_.....-. ee FC ee a 
Oregon. Wash RR& Nav—Com stk $50,000,000 auth - ec] secs ee ot ae Eee ees ae wasee™ ta0 B’ way. N Y 
Ore RR & Nav cons(now Ist) $24,312,800 g -.N.xo*| 1,135) 1896 1,000 23,380,000 4¢ |J & Di\Junel 1946 
1st &Ref M $175,000,000 c gu p&ired 105. ©. re &r*| Text | 1911 & £054: 685,370 4¢ 35 & JiJan 11961 New Fork and Lendos 
Jswego & Syracuse —Stock hd guaranteed DL & W Ras 50 1,320,400 9 F & A 20/Feb 20 1924 4 | Del Lack& West RR.NY 
on County RR—See Tennessee Kentucky & N|ortherjn RR 
Ozark Cent—See St Louls & San Francisco 
Pacific Great Egstorn— ist M 444% guar deb stock cont 23 £1 &c £2,925,000 4% |J & J 15\July 15 1942 Brown,S & Co,Lon&Vict. 
pyr ranking aft ist M gu by Gov of B © 1915. .-| 1915 £1 &c| see text 4% |J & J 15\July 15 1942 do de 
Pagific & Idaho North Ry—ist Mgsf1% yly--G.zc| 89.9) 1899 1,000 1,027,000 5¢ |M & N|Nov 1 1949 Nov 1914 last paid 
M ga Tipepetatenatinete ating ttaalinnt ag Ce.c 76) 1907 1,000 956,000 5¢ |F & Aj/Feb 1 1937 ee regularly paid 
m. B.¢ & Ii—ist M gu $7,000,000 red__UC.c*&r* 14; 1915 | 1,.000&c §,000, 4% e\3 & JiJuly 11955 ork and Chicago 
Pan-Amer (Mex-Guat)—See Nat. Rys. of Mexico. 
Paragould Southeastern—See St Louis Southw Ry 
b Ser “A,.”” $1,000; Ser “B,”’ $5,000. c Of which $|2,008./870 are| sterling bonds at $4./85 per £;| an addi|tional $16,996,5|00 is owned by U. P RR 


























ML 4B P. 913. Operated by Denver & Salt Lake RR. Co. by virtue of 
nterest was defaulted Jan. 1 1918 and subsequently, and in 

= ‘1919 a protective committee with S. M. Perry of Denver, as Ohair 
man, called for the deposit of the bonds Le ye bo al Trust Co 
e Denver or Bankers Trust Co. of N. 8 269. 379, 1061 
tee. 5% bonds wa? 


106, 86. A suit for the foreclosure p the. iinet 
fied b She Bankers Trust Co  wrumgee, - Jan. he 3 - 116, P 
562. onds ($2 500,000 auth. issue), see V. 994; 90, D. 503 


Henry McAllister Jr., recetver.—(V. 110, D. 562, Baroy © 

NORWICH & WORCESTER RR.—Owns from Groton, Conn., to Wor- 
cester, Mass., 71.04 miles. Leased to New England RR. for 99 years from 
Feb. 1 1869 (now N. Y.N.A. & A. ); rental 8% on pref. stk.—V.106, p.924. 


NORWOOD & ST. LAWRENCE RR.—Norwood to Waddington, N.Y., 
20 miles, incl. extension, 13 m., opened July 1909. Stock, CST eg par 
of shares, $100. Bonds are subject to call at 1110 since April 1 1912. V. 95. 
p.? For 1923. gross, $175,307; net, $41,393; other income, $3; 206: 
nt. pee rentals, $29,064; bal., sm $14,536. Pres., F. L. Carlisle; V.-P. 
Treas., R. B. plaltby; V.-P..'D. M. Anderson; Asst. Treas., C. B. Martin: 
Aud., P. F. Weed.—(V_ 118, p. 203.) 

OCILLA SOUTHERN RR.—Sold in Jan. 1924. See V. 118, p. 203. 


OGDEN MINE RR.—Owns Nolan's Point (Lake Hopatcong) to Sparta 
(or Ogden Mine), N. J. .. 10 miles, Leased for 999 years from Jan. 1 1882 
to Central RR of N J for 5% per ann. on stook and $500 yriy. for org. exp 


OHIO CONNECTING RY.—Owns bridge over Ohlo River near Pitta- 
burgh, Pa., and approaches, 9.11 miles. Leased to Pennsylvania RR.; 
rental, net earnings. Stock increased in Dec. 1902 from $1,000,000 to 
$2, 000, 000,in $50shares. Bonds are guaranteed as to principal and interest 
by endorsement by Pennsylvania Company, which owns the entire stock. 
Form of guaranty, V. 81, p. 669.—(V. 117, p. 670.) 


OHIO & KENTUCKY RY.—Owns from Lex. & East. Ry “a Jackson, 
Ky., to Cannel City, K ave was p Dg iy Ft in ky 103, pD. 
2238. mon stock stock, $300 A... are 


guaranteed by Kentucky sree gh bey Coal 8! Year me Dec. 31 1922 
oes. eh tt 0: oat def., $154; other income, $187; fixed charges, $36,486; 
al., def., $36,453. 


OKLAHOMA CENTRAL RR.—See Atchison Topeka & Santa Fe. 


OKLAHOMA CITY-ADA-ATOKA RY.—(V. 118, p. 1392.) 
OLD COLONY RR. (BASS, —Owns road from Boston to Provincetown, 
Mass., Newport, R.I., &c., 533 miles; leases 101 miles In June 1907 a 
bill wae passed permitting Purchase of Boston & Providence (leased line). 
lst mtge. bonds of 1924, V. 117. p. 2110. 
LEASE .—In 1893 leased co ew York New Haven & Hartford for 99 
years. Of gl ro $9,813, 200 is held by the lessee. The lease provides 
for dividends per 8 annum on Fp not exchanged. V. 76, p. 247, 
374; V. 93, p. 1536" 1789; V. 94, p. 68 —(V. 118, p. 552.)g 

OREGON J & CALIFORNIA R.— (See Map Southern Pac.)—Portland. 

Ore. 0 ifornia State Ine, 367 m.; Albany Jct to Lebanon, 11 m. Port- 
, 101 m.; Lebanon to Woodburn, 49 m.: Portiand. Ore., to 

4m.; Mohawk k Jct. to Wendling, 16 m.; Salem to Geer, 7m 
Springt a "Son to Se a and branches, 54 m.; total anes cperated 

ec. 31 1923, 704 m. . 103, p. 1217. 

LEASE, &c. 2 nly to Southern Pacific Co. for 34 years from Aug. i 
1893, the lessee guaranteeing int. on the bonds and the lessor receiving any 
net profit and being charged with any deficit after payment of chesges. 
Betterment are payable by lessor, South. Pac. owns all but -— of 
the $19,000,000 stock, $12,000 000 of which is 7% =. V. 72, p. 287. 
The U. 8. Supreme Court on Dec. 9 1915, in the Govt. suit involving 
2,300,000 acres in Western Oregon, permanently enjoined the sale of lands 
except to actual ane in quantities Rt greater than 160 acres and at 
over $2 50 per acre. a p. 1703; V. 102, p. 67, 154, 1061, and (So. 
Pac.) 1347; V. 106, p. "909 

BONDS.—The Southern Pacific puareney of i ae and interest is 
printed on face of the 5% bonds. See V 

EARNINGS.—For 1923, gross income, 51. o47. 600; deductions, $1,498,- 
263; bal., sur., $149,337 att, 115, p. 1429 

OREGON PACIFIC & EASTERN RY. atin Grove to Disston, 
20 m.; branches,4m. Successor Jan. 1914 to Oregon & Southeastern RR., 
ee. V.90, p. 1297. In Oct. 1917 J. H. Chambers of Cottage Grove 


eocpeset control. V. 105, p. 1618. Stock auth., $700, 000 com. 
hn s 00,000 pre; outstanding, $200,250 common, par $10. Bonds. 
Union Trust Co., San Francisco, trustee. See table above.—V. 98, p. 237. 


For year ending Dec. 31 1922, total oper. revenues, $76,015; net oper. r. oo 
$21,882: int. & rentals, $19,846; bal., sur., $2,036. Pres. & Gen 


H. Chambers; Sec. & Aud., A. N. Ward.—(V. 105, p. 1618.) 
onpoon SHORT LINE iociaiee Mego Union Pacific.) Mileage owned: 
Dec. 1923: Main line and branches 00 m.; trackage rights, 11 m.;- 


on. RR. & Nav. Co., 207 m.: total, 2,418 m.; deduct- 
mileage owned but not operated, ted Dec. 31 1923,- 
2,365 65 miles. Tentative valuation, V 


47a sg ee 
HISTORY “lee March 16 1897, of the Oregon Short Line & Utah 
Northern Ry., foreclosed per een & *: in V.6 i . sya ee by Un. 
Pae.. which holds entire oo A 4. p. 52 
AL STOOCK.— Uv. P. treasury. 


OAP tock, ae 
v. of} p. 871: V. 93. p. 138y 166 
la —First Consois, 359.009, ‘000. were reserved to retire old bonds 
6 ee non-cumulative 5 per cents, have received: In Sept. 
.Y. office or Old Col. Tr., Boston, 
904 (aushorined issue, $100,000.- 
sold secured edge of $3,700, eo tae 24 000 000 have 
» are ° 
orth Weavern ‘oak, $1,845,000 Chicago 


7 es & Salt 
7 Central RR. on Angele | collat- 
pt by a Ry of ea ual value: a 


flue Ore.- 


oe may 
V. 79, p. 


See abstract, V. 80, p. 2403; 
. D. 1424. 








Of the Ist pnd Consol. M. Dente G08, ,000,000 auth. pee, 3 interest lim- 
ited to 5%), ,422,000 are reserved to retire underlying bonds; Ser. A are 
subject to ca ra a whole at 105; other series on such terms and at such 
times as the directors or executive comm, may fix. None sold to Dec. 9 oF 
but $41,487,000 were a owned oy Walon rede RR. and $3,587,0 
were in the treasury. V. 91. p. 1512: V. 92. p. 1179. 

wur es ao San “Ubieen Earnings” Section (issued monthly). 

; oD. tan 


OREGON-WASHINGTON RAILROAD & NAVIGATION CO.—(See 
Map Union Pacific.)—Owns from East Portland, Ore., to Huntington, 
Ore., 388 miles; Umatilla, Ore., to Spokane, Wash., 184 m.; other lines. 
62 m. 342 miles; total owned, 1,976 miles, including 207 miles 
leased to Oregon Short Line RR.; leased from Des Chutes R , 95 m.; 
owned jointly with Chic. Milw. & St. Paul Ry., &c., 74 m.; trackage 
rights, 304 miles; total operated Dec. 31 1923 (excl. 207 miles leased to 
Oregon Short Line RR. and 11 + beaten but not operated), 2,232 miles 
Also operates 101 miles of water | 

Tentative valuation as of June 30 1916, $129,810,913. V.116, p. 2131. 

- In Oregon Nov. 23 1910 Nortn 6 Dec. 23 


ORGANIZATION .—Inco: 
1910 took over by purchase the Oregon RR. & Nav. Co., Coast R 
and affiliated lines controlled by the Union Pacific. V.91, p. 1447, 1512, 
1630, 1768. Stock auth., $50,000,000; $49,998,500 owned her Ore.Sh.Line. 
ke ar 1st and Ref. 50-year gold 4s ($175,000,000 auth. issue) 

. p. & i. by U. Series are dollar t nds, Series “B" sterling 

ad s, each redeemable (but not oie of e —. ty 105 on any int. day on 


; branches, 1, 


90 days’ notice. 8 bonds are exchangeab!l on Soler bonds at $4 35 
ae gE of $15 £100 bead. Bee V. 102, 1 ° ROL 2255. 
ds are a i on about 767 miles of road owned and a lien, 


subject to $23,380,000 Ore. RR. & Nav.4s, on l, ss ey! miles, on 
70 miles omey owned and 139 miles of track pge- Se ev. p.} 1500, 1566; 
$23,380, reserved to refund the Ore. RR. 4s; - A, 1923, $54,685,- 
370 were held id by public; $16,996,500 were held by Union Pac. RR., $253,000 
were in and $79,688,865 were reserved for extensions, improve- 
ments, » ulatt ons. ul ment, oe as in V. 92, p. 1500; V. 92, p. 1437. 

An ps “ott Gueaen RR. a 7.2 Consol. M was in V. 63, p. 

For nw —r = see ‘Railway Earnings Section" (issued A... Fay 
— ’ Dp. ) 


OSWEGO & SYRACUSE Re —Owns from Oswego, N. 
N. 35 m 869 during length of charter and renewals 
thereof to the ‘Del. Dg * Welsae RR. Co. for 9% per year or $1,320,400 

stock and interest on bonds. 

The Inter-State Commerce Commission on Sept. 20 1923 authorized the 
company to issue not exceeding $1,193,000 lst & Ref. 5% 50-Year gold 
bonds to be delivered to the Delaware Lackawanna & Western RR., lessee, 
in refundment of certain obligations. The Commission also granted author- 
ity to the Delaware Lackawanna & Western RR. to assume obligations and 
liability, as guarantor, in respect of said bonds.—(V. 117, p. 1462.) 


PACIFIC GREAT EASTERN RY.—Incorporated in British Columbia 
early in 1912. Operates from North Vancouver to Whytecliff, 12.7 m. 
From Squamish, at the head of Howe Sound, to Quesnel, 348.5 m. Line 
has been comp leted to Cottonwood River, 364 miles. ‘Line under con- 
struction, Cethenweed River to Red Rock C reek, 46.8 miles, which when 
completed will give through connection between Squamish and the Cana- 
dian National Ry. system and Fort George. 

Under the ccetiqmens. a received royal assent April 23 1918, the 
Province of B. had in 1918 qoqutred the entire share capital stock 
of the railway ($25, 000,000). Othe Pacific Great Eastern Equipment Co. and 
the Pacific Great Eastern Development Oo., and had exercised its option 
also on the lands and asseta of the last-named, the promoters being released 
from their obligations. There has been no change in the bonded “sebt. the 
eed ye being fully Mable for both principal and interest on bonds. 

- 107, D 1580, 1101, 182; V. 106, p. 929. 21 3 

be Oct. 1917 ‘the total securities guaran the Province of B. 

. plying on the main line, -pmeouates to $16 $16°800,000, secured by a eek 

e on the ane. and $3,360,000 secured by a second charge, making a 
total of $20,160,000, of which $14, 234 805 ( 22, 925,000) have been issued. 
The balance, $5.925.195, had been pledged to secure a loan of $4,800,000. 


Y., to Syracuse, 


The Legislative Assembly of the Province of British Columbia has passed 
the following Acts enabling the Province to borrow the following amounts 
to be loaned to the company for the construction, equipment and operation 


of the road: Loan Act 1916, $6,000,000; Loan Act 1920, $4,000,000; Loan 
Act 1921, $4,000,000. 


EARNINGS.—For 1923, gross, $436,049; net oper. income, def., $224... 
577; other income, $15,440; deductions, $2,226,798; bal., def.,$2,435,935, 


PACIFIC & IDAHO NORTHERN RY.—Owns Weiser to New Moa- 
dows, Idaho, 90 miles. In June 1918 the receiver appointed in 1915 wae 
discharged. V.106, p. 2560. V. 101, p. 846. Stock, $2,929.800; par 
$100. Bonds, Ist & 2d Mtges., see table above. For year end. Dec. 31 
1923. gross, $188.525; net, after taxes, $12,463; oth. inc., $7,112; int., chgs., 
&c., $148,348; bal., def., $128.773. Pres., Samuel Norris; Treas., James B. 
Ford; Sec., John D. Carberry; Asst. Tre D. Stover; Gen. gr., 
Le Grané rout. — eiser, Idahe. he Y. office, 1790 Broadway. 
—(V. » p- 1054. 


hg & ILLINOIS RR.—Line from Metropolis, Ill., to Paducah, 

14 miles, including the double-track steel bridge over the Ohio River 

A completed Dec. 311917. Owned jointly by Nashv. Chatt. & St. L. and 

Ch. Bur. & Q., which use same as part of a route from ‘Northern and Central 
ints to the Gulf, and a onally guarantee prin., int. and sinki 

Ty over $120,000 yeasty on bonds. Stock auth., $5, 00 000 

common, outenndl ng, $10,000, all, except directors’ shares, owned 

by vine guarantors and by them p! ed with the ceorteage trusses trustee nad 99. 

ane nents ($ ~~. psi aut Paths) are redeemable for sinking fund be- 


($7, 
ginning 102 onty 107 p. 1880) 


102, p. 67, 251; V. 103,p. 2342; V 
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RAILWAY STOCKS AND BONDS 





[ Vor. 118. 








Mtiles 


| amount | Rate | 











IE. Date Par When Last Dividend Places Where Interest ané 
(For lee OS 4 page 6) Road Bonds Value Outstanding % | Payable | and Maturtty Dtetdends are Payable 
nt—Ilst M g red 105 -._-.---- FC.xc* 63, 1912 1,000 600,000 6g J & J July 1 1932 First Nat Bk, N Y & Obic 
dy | fm ns Riv—Stock 8% rent NYLE&W oume $50 $630 ,000 & J & dJJuly 1924 4%\Paterson, NJ 
Paterson & Rama Stock (rental guaranty) ------ Dt «eee 50 298,000 5in 19203 & J See text do 
vemige wasset Vaile RR—Stock (rental guaranty) -- onal eee 100 541,500 6 F AFeb 1924 3% Checks mailed 
Pennsylvania RR— Stock auth $600,000,000__-_-.-- Tr os! sen 50 499,173,400 6 in ‘23 Q—F May 31° 24 1% Office, Phila& N Y 
Consolidated {Gold coup sf1% notdr-..._kv.c* 1463 1893 1 2.317.000 4g¢ M & May 1 194 e Phila & N Y 
$100,000,000| Sterl (sf in 1900) not dr_kv.c*r&r® 1463 1895 £200  seapetabees | 3% eI & JIdJuly 11945 Landon, ngland 
(now Ist do stamped pay'le in $_kv.c&r 1463 1895 $1,000 3%2a23 & JIJJuly 1 1945 Office, Phila & N Y 
M of 187 Weak te kv.ct&r* 1463 1908 £200 5,267,100 4 iM & N May 11948 London, Bagiend 
secures al) do stamped payablein$kv.c*&r* 1463 1908 $1,000 14,570,000 46 M & N May11948 Office, Phila & N ¥ 
equally Gold dollar bonds --_----- kv.c*&r* 1463 1908 1,000, 19,994,000 4 iM & N May 1 1948 Office, Phila& N Y 
G.P. a a xc*&r* 1463 1915 1,000 49,000,000 4% eF & A Aug 11960 do do 
New York Phila & Norfolk stock trust cert ._-__- kv ---| 1908 1,000 7,478,250 4¢ JI & DJunel 1948 Fidelity Tr Co, Phila 
General mortgage gold_...-...------. GP.yc*&r* 2834 1915 1,000 | 125,000,000 4% 2J3 & D June 1 1965 Office, Phila & N Y 
do do 5% bonds Series B _.yc*&r* 2834 1918 1,000 50,000,000 5¢ J & D Dec 1 1968 do do 
do do Ser C $110,000,000 pledged_| 2834; 1920 1,000 Pledged ' ee De o )06hCURm:lUC*—E EE 
Clee COE BENE. pcctkccncndswcnsnenaes c*&r* eoe| 1920 500 50,000 .000 7a A & OApril 11930 Office, Phila & New York 
do lame mbar ie Reefs oh xxxc*&r* ---| 1921 500 &c | 60,000,000 6%eF & AFeb 1 1936 83=—s | ---------------------- 
Collateral note __-.-.-- ROGET PES 7 a Sane oéal Re lo<caadeue 69,100,000 S  tsenesenc ER RS eeetinei Setar pak 
mds Jos. Merged in Pennsylvanta RR.— . 
ousn fae & Wilk fret Series A Gaws at 100__--zc 44 1878 100 &c 210,900 5 M & N May 1 1928 \Broad St Station, Phila 
Second mortgage income_-__.__-...--..--. zC&r 44 1878 100 &cC 1,349,500 6 M & May 1 1938 do do 
Sunb & Lewis first mtge $600,000 p&1ig¢g _GuP.vc* 56 1896 1,000 500,000 46 J & J4July 11936 do do 
West Penn consol mortgage g assumed___ PIP. kvc* 140 1888 1,000 4,000,000 4¢ J & DJunel 1928 do do 
Allegheny Valley gen (now Ist) M ¢. FPi_kv.c*&r 264 1892 1,000 20,000,000 4g M & SMch 11942 \Office Phila & New York 
Junction (Phils) den M (now first) $725,000 __ky 3 '00-'07 1,000 725,000 3% ¢A & OApr 11930 ‘Broad St Station. Phila 
Pitts Va & Ch first mtge gold gu p & 1_GP.kvo* &1 91, 1904 1,000 6,000,000 4¢ M & N Nov 11943 Office Phila & New York 
Cambria & Clearfieid lat i (V .96.p.286)¢CP.kvc*| 102 1891 1,000 534,000 56g J & JJan 11941 ‘Broad St Station, Phila 
Gambria & Clearfield Gen M $7,806,000 phat kv 407, 1905 1,000, 2,000,000 4g F & AFeb 11955 do do 
Clearfield & Jefferron first mortgage _. GuP.kvc* 57 1886 500 &c 1,000,000 6 J & dJdJan 11927 do do 
Pennsylvania & N W gen M $2, ,000, GuP.kvc* 87| 1890 1,000;| 1,021,000 5 J & JJan 11930 do do 
Harrisb Portsm Mt J & L 1st M ext in 1913__.Gp.kzx ---| 1853 500 &c 700 ,000 4 J & JJuly 1 1943 do do 
Hollidaysburg Bedf & Oumb Ist M g gu ass. kxxc* 72° 1911 1,000; 1,073,000 4e 3 & J July 11951 do | do 
Girard Point Storage lst M guar p & iby Penn.-kr) -... 1890 1,000 1,766,000 3% |A & OApr 11940 Treasurer's Office, Phila 
Susq Blooms & Berwick—First M g_.-------- FPx) 42 1902 1,000 700,000 5e¢ A & OOct 11952 Fidelity Trust Co, Phiia 





PARIS & MT. PLEASANT eT a Paris, Tex., to Mt. Pleasant. 
51.43 miles. Stock authorized, $75,000. 

Of the Ist gold 6s ($2,000,000 auth. issue), $600,000 have been sold 
against the present property (53 miles), including terminals, rolling stock 
&c., the remainder being reserved for future construction. Redeemable 
since July 1 1915 at 105 and int. Sinking fund 5% of gross earnings 
beginning Jan. 1 1915, to be invested in income-producing securities or ap- 
plied to redemption of bonds. V. 94, p. 1509. 


Receivership.—R. W. Wortham of Paris, Tex., was appointed receiver by 
Judge Ben H Denton in March 1920 on the petition OPT: D. Wilson and 
8S. G. Norris of Detroit, alleging that the road was in a rundown condition 
and there were 350 cars of freight awaiting transportation and delivery to 
consignees on which demu e and other charges were accumulating. | 

The receiver was —. a July 1920, to issue $100,000 receiver's 
certificates for repairs and equipment. 

For year ended Dec. 31 1922, gross, $179,820; net, $24,496; other income, 
$16,597; deductions, $51,846; bal., def., $10,753. Pres., R. F. Scott; 
Treas., T. J. Recard. Office, Paris. Texas.—(V. 115, p. 544.) 


PARIS-LYONS-MEDITERRANEAN RR.—(V. 117, p. 2111.) 


PARIS-ORLEANS RR. CO.—See “‘ Railway and Industrial Section”’ for 
Nov. 1923, and V. 118, p. 2180. 


SON & HUDSON RIVER.—Owns from Marion, Jersey City 
N vag bs to Bergen Junction), to Paterson, N.J., i4 miles: single-track 
Leased in tulty (at $48,400 per year for road, $5,000 for rent of lot 
&c.) to Erte RR. forming part ofmainline. Erie has bullt a second track 


PATERSON & RAMAPO RR.—Owns from Paterson, N J., to New York 
State line, 14 miles; single-track; part of tain line of Erie RR., to whick 
leased Sept. 1852 during legal existence, at $26.500, and which has built a 
second track. Dividends have been paid at various rates. In 1906-07 
82%; in 1907-08 and 1908-02, 8%: in 1909-10, 6%; 1910-1) and 1911-12 
KE 1913-14. 4%; 1914-15, 8%: 1915-16, 6%: 1916-17. 6%: 1917-18 5% 
1918-19. 5%: 1919-20. 5%; 1920-21, 4%.—(V. 99, p. 1833.) 


PEMIGEWASSET VALLEY RR.—Plymouth, N. H., to Lincoln, N. H+ 
21.41 miles. Leased to Boston & Maine for 6% on stock. 


PENNSYLVANIA-DETROIT RR. CO.—Incorp. in Mich. Feb. 27 1917 
with authority to construct and operese a line of railroad in that State. Its 
outstanding capital stock is $5,000,000, all of which, except directors’ quali- 
fying shares, is owned by the Pennsylvania RR. It has no bonds out- 
standing, but as of May 31 1923 its non-negotiable debt to affiliated com- 
panies amounted to $5,867,284, representing construction expenditures, 
chiefly moneys advanced by the Pennsylvania. Construction work was 
begun in 1917 and the line opened for passenger traffic on Jan. 1 1923 and 
for freight traffic on May 1 1923. The entire project, however, is not yet 
completed. The railroad of the company extends from a connection with 
the Pere Marquette Ry. at Carleton, Mich., in a northerly direction to a 
connection with the Wabash Ry. at Detroit, a distance of about 19.96 miles. 
It also owns certain extensions and branches in and near Detroit, Mich., 
having an aggregate length of about 8.98 miles. The total length of its 
owned railroad is about 28.95 miles. In addition it has trackage rights in 
and near Detroit over the Wabash, Pere Marquette and Fort Street Union 
Depot railways amounting to about 21.11 miles. It also has trackage rights 
over the Pere Marquette Ry. between Carleton, Mich., and Alexis Junction, 
O., a distance of about 25.33 miles. Between Alexis Junction, O., and 
Toledo, O., a distance of about 4.37 miles, it operates over the Ann Arbor 
RR. The total distance operated under trackage rights is about 50.81 miles. 

The Inter-State Commerce Commission in Sept. 1923 approved the lease 
of the property to the Pennsylvania RR. 

By the terms of the proposed lease (which runs for 999 years from June 1 
1923) the Pennsylvania agrees to maintain and operate the leased railroad 
and to pay to the Detroit company, as rental, a sum equivalent to 5% per 
annum on the aggregate par value of the Detroit company’s issued and 
outstanding capital stock, and such percentage as may be agreed to upon 
any additional capital stock that may be issued after Jan. 1 1923 by the 
Detroit company with the approval of the Pennsylvania. The Pennsylvania 
is also to pay all taxes as they shall accrue and a sum each year sufficient to 

ay all installments of interest and sinking funds when due and payable on 
ts bonded and other indebtedness, as well as such sum as may be necessary 
to maintain the corporate organization of the Detroit Co.—(V. 117, p. 1556.) 


PENNSYLVANIA RAILROAD CO. (THE).—(See_Maps.)—The sys- 
tem, as shown on the adjoining maps, extends from New York City westerly, 
via Philadelphia, to Pittsburgh, Erie, Cleveland, Toledo, Chicago and 
Burlington on the north and to Washington, Cincinnati, Louisville and 
St. Louis on the south. The total system on Jan. 1 1924 aggregated 11,690 
miles. On Jan. 1 1924 the lines included in the company’s results aggre- 
gated 10,577 miles. 


Lines Aggregating on Dec. 31°23 10.577 Miles Included in Penn. RR. Results 
Rail lines owned 3.032.46 miles 
Rail lines under leases and contracts. _...........-....--- 6,989.00 ‘ 


am ew a ee eee ee ee ee ew ee eee eee ee + 


Rail lines under trackage rights__..........-..-.-------- "488.46 
ee a a ee 10.509.92 ‘* 
i Ce Cn cco eee ebeiha Cob hemesaeuwes 67. - 
Mileage of System. 

Operating Companies— Miles. Jointly Owned Cos.— Miles. 
Pennsylvanja RR_------- 10,576.92 | Central Indiana-_-_-___.__._._. 117.69 
Balt., Ches. & Atl_.....-- 87.61|Cherry Tree & Dixonville__._. 38.37 
Long Island__........--. 397.13 rain, Ashland & So______. 66.55 
Md., Del. & Va____-----. 52.33) Monongahela Ry--..-.....--. 106.75 
Ohio River & Western.... 110.47|Pitts., Chartiers & Y________ 20. 
West Jersey & Seashore... 361.20) Washington Term_-_-_________ 1.60 
Other lHnes.............. 104.40] Wilkes-Barre Connecting -__- 6.65 

nb etectescnseucs 11,690.06 








Principal Leased Lines. : 
iles. Miles. 
80.35 Phila. Balt. & Washington___413 27 
245.15 United N J. RR. & Canal____ 166.56 
76.17 Western N. Y. & Pennsylvania563.31 
476.69 Cleve. Akron & Cincinnati-_ __~_335.20 
N. Y., Phila. & Norfolk__- 122.28 Cleveland & Pittsburgh_-____- 204.75 
Pitts., Cin., Chic. & St. L. 1,862.15'Erie & Pittsburgh__________- 82 99 
Delaw Maryland & Virginia__106 38 Pitts. Ft. Wayne & Chivago__471.23 
Elmira & Lake Ontario_.._.. 99.91 Pitts. Youngstown & Ashtab__140 49 
Elmira & Williamsport 73 49 Toledo Col. & Ohio River_---345.14 
Northern Central_-_.....-__- 142.13 

ORGANIZATION, LEASES. &c.—The charter of the Pennsylvania RR. 
was dated April 13 1846. As to ment in 1917 to take over the prop- 
erties and assume the obligations of the Pennsylvania Company, see that 
Company's statement below. and V. 106, p. 1031. 

In Nov. 1917 it was agreed that, effective Jan. 1 1918, or such later dates 
as might be determined, the leases of railroad property held by the Penn- 
sylvania Co. should be reassigned to the Penn. RR., and the lines west 
of Pittsburgh operated directly by the Pennsylvania RR., through the same 
officials who heretofore been in charge of the operation of those lines, 
In pursuance of this plan the Penn. RR. Co. had resumed in Oct. 1918 
operating under lease the Pitts. Ft. Wayne & Chicago Ry., Cleveland & 
Pittsburgh RR., Erie & Pittsburgh RR., and Pitts. Youngs. & Ashtab. 
a V. 107, p. 83, 284; V. 106, p. 86, 1031: V. 105. p. 2094, 2184. During 
1918 accordingly the Pennsylvania Company was relieved of the operation 
of all the aforesaid lines, which were operated directly by the Penn. RR 
Co. as its ‘‘Western Lines."’ 

System Operated as a Unit.—It was announced in Feb. ’20 that, effective 
March 1 1920, the system would be operated as a unit instead of being 
subdivided as formerly between the lines east and west of Pittsburgh. 
The system will be divided into four regions, each in charge of a Vice-Presi- 
dent, the headquarters of the respective regions to be at Philadelphia, 
Pittsburgh, Chicago and St. Louis, to be known as the Eastern, Central, 
Northwestern and Southwestern regions. V. 110, p. 658. 

In May 1920 announced that the West Jersey & Seashore RR. and the 
N. Y. Phila. & Norfolk RR. will hereafter be designated as the Atlantic 
Division and the Norfolk Division, respectively. See V. 110, p. 2193. 

Working agreement with men, V. 112. p. 162. 

In March 1916 incorporated the Penn .-Detroit RR. with $5,000,000 stock 
to build a 52-mile road from Ohio-Michigan line northward to Detroit 
V. 104, p. 1146; V. 106, p. 1031; V. 107, p. 91. The stockholders in April 
pee Sperevan me lease of this road to the Pennsylvania RR. for 999 years. 

rs ae F 93. 

In April 1918 took title to the Susanne Bloomsburg & Berwick RR 
a 42-mile line. Watsontown to Berwick, Pa., &c., with $700.000 First Mtgs 
gold 5% bonds outstanding. V. 106, p. 2011. 

On Jan. 1 1921 leased for 999 years the Gra~a Rapids & Indiana Rv. ana 
the Pitts. Cin. Chic. & St. L. RR. V.111, p. 1753, 1950; V.115, Pp. 437,760. 

The stockholders on Mar. 4 1921 approved the leases of 16 railroad prop- 
erties constituting portions of the system and controlled through stock 
ownership. Compare V. 112, p. 162; V. 114, p. 1526. 

The company in 1921 was authorized 7 the I.-S. C. Commission to lease 
n perpetuity the property of the New York Philadelphia & Norfolk RR.., 

nning July 1 1921. V. 113. p- 731. Has also been authorized to 
purchase from the Pennsylvania Co. the stock of the Pitts., Ft. Wayne 
& Chicago Ry. V.112, p. 2191; V. 117, p. 2324. 

Suggested lease of Norfolk & Western Ry., V. 118, p. 1657. 

SECURITIES OWNED.—T otal poox value of these on Dec. 31 1923 
Was $532,862,439, many of which are pledged to secure Pennsylvania issues. 
Revenue derived from these securities in 1923, $21,549,472. The securities 
include $7,753,800 Sou. Pac. Co. stock, $38,757,700 (common) stock of the 
Norfolk & Western, and $5,312,500 stock of N. Y. N. H. & H. RR. Oo 

With a view to complete stock control of the Pittsburgh Cincinnati Chi- 
cago & St. Louis RR., the directors of the Penn. RR. Co. and of the Penn 
Co. on Mar. 10 1920 offered to purchase the minority stock of the Panhandle 
Co. and to pay for the same, par for par, in new 50-year mtge. bonds of the 
er £; bs = yo to the S ao — ink. oF ine rate Fs 5%D.a., 

n. nt. nteed by the Penn. . we » P. 1188. See also 
Pitts. Cin. Chic. St. L. RR. below. ° 

The Pennsylvania Co. also offered to acquire the minority shares of the 
Grand Rapids & Indiana Ry., by exchanging therefor, par for par, 2d mtge 
4% bonds of the latter company, held in its treasury 

DIVIDEND . , 93, 
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Belvidere Delaware RR 
OTE) ) —=>E SS 
Cin., Lebanon & North _-_- 
Grand Rapids & Ind__-_-_-_- 


mek aoe 22.90. er —— ee: "7. (08-"20. a 22 
aS ig wl y ear ’ 

In 1893 paid also 2% in scrip. ” d 4 yriy 44 4% 
14%% 


Paid in 1924: Feb. 29, 14%: May 31, 6 YF 5 1913 
ay 13 subscribed for 


CAPITAL STOCK.—Stockholders of record 
OT ONS —Coneiaaed asters IsTS (enn in V. 86 
° onso. mortgage o see in V. 86. p. 1 oa { 
June 1915 covered 993.01 miles of road by a first lien oak m9 a on er 
Gated 1913; 400-47 malice by subsequent ten; W100. p. 300. 476. 812 
, oO nds 0 wi “s- 
bonds. V. 101. p. 2073. 2256; V 103" p- 321. we ville 
Th age Bonds of ieee ( za D- COS) one a direct ont pation 
m on y su t 
to approximately $165,000,000, The prior liens 
mature from 1919 to 1960, cannot be increased and a sufficient amount of 
bonds authorized by this mortgage is reserved for their retirement. 
Data arene Issuance of General Mortgage Bonds of 1915. 
Authorized ted to paid up capital stock of the company 
outstanding at the time of issue_.........._.. $499.265.700 
Outstanding including $60,000,000 sold in March 1917, and 
Ciena I PU cn ce a ncdcu'ecccieccacccuannacecs 125,000,000 
do series B issued in 1919, chiefly for additions and im- 
a at Mey op = peniese = hig ng _ eee 
0 Series C pledged as security for $50,000,000 10- 7 
Secured goid bonds of 1920 and $60.000,000 6 % % go ab bonds 


of ina} wikhoa ed ee cee ees é aioe Wane 227222222 B00 000 
retire eq amount o ETRE RA i 895 
Issuable when and as voted by Af 1h. Ristedalastasaeiansican 193'659:808 














May, 1924.] 





RAILWAY STOCKS AND BONDS 
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RAILRUAD COMPANIES | Miles| Date | Par Amount Rate When Last Dividend |Piaces Where Interest and 
[For abbreviations. &c., see notes on page 6] Road |Bonds| Value |Outstanding % Payable | and Maturtiy Dividends are Payable 
= 
Pennsylvania RR (Concluded)— 
Equipment Trusts— 
Gold guar p & i due $3,894,000 yearly_-----.--- o--| 1020 $1,000/$42,834.009 Ga |2.& 32 IiFe Jae 18 1906)... one: cesensececee 
Gen equip trust due $2,100,000 yearly - ----- FP.xc* ---| 1923) 1,000} 29,400,000 5 M & S8S,\To Mar 1 1938)Fidelity Trust Co, Phila 
2 do , <rhy ae due $1,340,000 ann.___FP.xc* -__| 1924 1,000) 20,100,000 5 \A & O/|To Apr 1 1939 do do 
ennsylvan 
Guar tr cere #5.900.500 ¢ ass d PaRRSer A-kyr -..| 1897 | 1.000 3.618.000 3% eM & S\septii937 |) 
do 10,000 do Ser BGPkvc* ...| 1901 1,000} 7 592.000 34%e@F & A\Feb 11941 
do 8.000.000 do Ser G..-kvc*, ...| 1902 1,000} 3,780,000 3% eI & D/\Dec 11942 Penna RR, New York 
do 10,000,000 do SerD GPvkc* ...| 1904 1,000} 7,905,000 3%aJ & D/\Dec 11944 and Girard Tr Oo, 
do 10 000,000 do SerE.GPkvc* cool Bnae | 1,000; 9,145,000 4¢ M & N|May 1 1952 Philadelphia 
» Gold joan red ottes Lb ye (gu V 83, D- 3 1229) - — ---| 1906 1,000; 19,900,000 4¢ A & O/Apr 11931 
ennsylvania rt estern— Penn. al 
Peoria & Bureau Valley—Stock rental (see text)....| _47| ---- 100! 1,500,000 73 |F & AlSee text. Bankers Trust Co,N Y 
Peoria & Eastern—Ind Bloom & W ist M pf-Ce.zc&r 202) 1879 100 &c "947.500 4 A & OJ/Apr 1 1940 Treas office, N Y 
Ce eae eG pases eee Has 18S | Pe ARM ES LC oae tits | ae gs 
eo st (cons) J n ar ..Cex.c A ’ 
Income M int when earned non ative..Ce.zsc| 338) 1890 1, 4,000, a to 4/..------ Apr 11990 4% oat April 11913 
| 
| 
| | | 
| | | 
; | 
} | | ’ | 
| | 
| 
| | | 
} |} | 
| | 
| 
Of the Gu. Mtge. 4s $65,000,000 was sold in May 1915 (V. 100, OFFICERS.—Pres., Samuel mens V ehh We We Aterbery, 3 . Ken 
nedy, G. L. Peck, Geo. D. Dixon, County and Henry LF Vv. -P. 


1593) and $60, 000. 000 in 1917 (V. 104, p. ees: V.105, p. 1105); Bk 000-- - 
000 Series B 5s were sold in Dec. 1918. V. 107, p. 2376. 
The 3%s 0 Girard Point Storage Co. am a direct obtgabon of Penn. 
RR. on ution of Storage co. in 1917. 105, p. 1310, 1523, 2543 
The 1G-yest 7% gold bonds due April 1 1930 are secured by d it of 
Penn. RR. gen. mtge. 6s, series OC, 1970, and $5,000, Phila. 
alt. & Wash. new Ben. mtge. 6s. V. 110, p. 1527 
The 15-year 64% gold bonds due Feb. 1 1936 are secured by deposit of 
$60,000.000 Penn. RR. gen. mtge. 6s, Series C, 1970, and $6.000,000 
Phila. Balt. & Wash. gen. mtge. 6s, Series A, 1960. Proceeds used 
tor ” Re rchase of USE Li from Pennsylv ania Co., purchase of $1.704,420 
of P.C. RR. and $20,466,100 stock of Pitts. Ft. Wayne & 
Pa nicomo Ry., at 112, p. 1025 
sae ulpment rien issued to Director-General for rolling stock allocated 
to thiscompany. See article on pee 3 and V. 113, p. 1471; V. 114, p. 410. 
Equip. trusts of 1923, V. 116, 8.4 
Equipment trusts ¢ i924, vs it 
Government loan, V. 111, p. 1753, P3999; <2 112, p. 1978, 2306. Wage 
reductions, V. 112, p. Vogt. 


REPORT.—For 1923, in Vv. 
19 


Gen. 


> ae p. oe enews: 
1920. 


Mileage (incl. 67 miles of 
canals and ferries) 0,577 1506 ‘*eedece F425 
Railway Oper. Rev.— $ $ $ $ 

Freight _ 502,698,606 439,528,929 405,210,980 

Passenger - 155,516,003 147,424,247 155,065,297 

Mail, express, &c 41,816,898 39,459,71 34,850,921 

Incidental 21,324,982 19,807,454 20,191,384 

Joint facility—credit--- 40,919 131 763 405,321 


Total ry. oper. revs 721,397,408 6: 615,723,905 


Ry. Oper. Expenses— 


6 16,352,108 








Maint. of way & struc__ 85,383,281 78,536,995 76,548,215 There were 
Maintenance of equip___188,577,703 167,127,562 165,659,131 no corre- 
Traffic 7 754,739 6,953,139 7,058,240 sponding 
Transportation 281,851,982 255,732,666 265,102,429 items in 
Miscellaneous operations 9,772,346 9,700,74 9,310,789 this year. 
General é 17,345,432 16,128,117 16,976,455 
Transport. for investm’t Cr.167,454 Cr .60,537 Cr.41,846 

Total ry. oper. exps__ 590,518,030 534,118,684 540,613,413 
Net rev. from ry. oper__130,879,378 112,233,42 75,110,492 
Railway tax accruals___ 32,690,522 29,083,520 26,782,849 
Uncoilectible ry. revs 124, 598 114,132 120,150 

Ry. oper. income. ___ 98, 064.,: 258 83,035,772 48,207 493 
Hire of eq.— Debit bal 13,927,103 9,689,671 10,622,301 
Jt. facil. rents—Cr. bal_ Dr.590, 187 59,227 427 ,858 

Net ry. oper. income 83, 546, 667 73,405,328 37,157,334 y63,103,867 

Non-operating Income— 
Income fr. lease of road_ 5,736 13,570 81,435 16,905 
Miscell. rent income 2,352,543 2,820,077 1,967 ,266 1,205,996 
Misc. non-op.phys.prop. 56,362 120,111 118,055 87 ,256 
Sep. oper. prop., profit. 66.806 191,287 
Dividend income a 19,802.002 18,232,009 15,988,559 14,771,513 
Inc. from fund. securs__ 2,588,627 2,266,209 2,297,795 1,885,520 
Inc. from unfunded sec. 

and accounts 5,805,915 3,089,202 5,894,663 4,337 ,849 
Inc. from sink. & other 

reserve funds 2,530,049 2,616,357 483 ,508 1 637 ,455 
Release of premium on 

funded debt a 3,921 3,921 3,921 3,921 
Miscellaneous income _- 50,648 Dr.259,590 11,201 263 616,417 

Total non-op. income_ 33,262,610 29,093,153 “38. 0: 36, 467 24,562 833 
Gross income 116,809,278 102,498,481 79,258,435 87,666,701 

Deductions 
Rent for leased roads 35,246,256 34,290,804 15,617,101 22,741,979 
Oper. deficits of branch 

roads borne by Pa.RR. Cr957,964 910,789 2,746,825 Pe 
Rent for Penn. Co.equip. 742,270 
Miscellaneous rents 1,163,997 18 . 717 1,014,709 683 ,397 
Misc. tax accruals 209,559 56,327 281.082 72,529 
Sep. oper. prop., loss_ _- 42,763 137,121 
Int. on funded debt 28,062,553 25,571,853 25,808,688 18,448,750 
Int. on unfunded debt 841,204 7 373,689 8,803,980 7 826,208 
Maint. of inv. organiza _ 227.475 
Miscell. income charges-_ 705.594 548 ,243 635,617 2,251,050 

Total deductions --__ 65,271,200 70,116,423 54,950,766 54,865,028 
Net income . 51,538,078 32,382,058 24, 307.669 32,301,673 


Disposition of Net Inc. 
Sink. & oth. res. funds_ 
Dividends 


3,923,490 3,907,626 


24,958,670 19,966,936 29,950,404 
3,499,909 433, 107 611,479 


x To make a comparison with 1921, the railway operating revenues and 
expenses to and including net railway operating income are restated so as to 
embrace the operating results of the same mileage of the various companies 
in both years. 

y Includes net railway operating income for 4 months ended Dec. 31 1920, 
$11. 965.085; Federal compensation for use of property in Jan. and Feb. 
1920, $13,156,968; and estimated Federal —— for half-year ended 
Aug. 31 1920, $37,981,813; total, $63,103,8 


2,239,790 














Balance, surplus_ -- 16,47 





For latest earnings, see ‘Railway Earnings Section” 


(issued monthly). 





& Gen. Counsel, Cc. B. Heiserman; eae 


Nal eum Fahnestock; Sec. 
eilson; V.- 


in charge of regions: Eastern, Charles 8S. 
Elisha Lee; Northwestern, Edward T. Whiter; Southwestern, ‘Benjamin 
McKeen. New York office, 85 Cedar St. 


DIRECTORS.—Geo. H. McFadden, Charles E. 
Clement B. Newbold, Geo. Wood, C. Stuart Patterson, Jay Cooke, W. W. 
Atterbury, Geo. D. Dixon, Henry Tatnall, A. J. County, Arthur W. 
Thompson, E. B. Morris, Levi L. Rue, Edgar C. Felton.—(V. 118, p. 2180.) 


PENNSYLVANIA COMPANY.—(See Maps Pennsyloanta RR.)—Oper- 
ated all the a gee Railroad lines west of Pitts. until Jan. 1 1918. 
Owns no road in fee gh since Jan. 1 1918 has acted solely as an invest- 
ment company. (V. ios 7). 

To effect a closer a. of its system, the Penn. RR. Co. in 1917 entered 
into an agreement to take over as of Jan. 1 1918 the leases, business and 
assets of the Pennsylvania Company, and assume its obligations, liabilities 
and duties to the lines and properties in which it had an interest. The 
Penn. RR. owns the entire capital stock of the <7 ro Co. and guar- 
antees its outstanding bonds. V. 106, p. 1031; J - 82. — 
of ‘‘Panhandle"’ and Grand Rapids ‘& My Ry. m nority stock, see 
Pennsylvania RR. above. 


ORGANIZATION.—Chartered in Penna. April 7 1870. | Its $80,000.000 
stock is owned by the vepetcone Ratiroad. On Dec. 31°22 the Penn. Jo, 
owned sundry stocks and bonds having value, per balance sheet, $136,474,- 
702, yielding in 1922 income of $7,482,019. 


eg ‘08. 09 et xt "% 15. °16.'17.°18.° 19. ‘20. '21. 
7 8 7y'l 6 8 6 6 6 6 6 


Lewis 
Krick; Central, 


Ingersoll, Samuel Rea, 


Per cent .. 


BOmns. —The gold sacar of oe secured by leases of P. Ft. W. & 
C., the Clevel. & Pittsb. and Erie & Pittsb. railroads and of bonds and 
stocks having a par value of $20,448,450, as well as real estate, were paid 
off in 1921 and the collateral released. 


“A,"’ “B,” “D,"” and “E”’ were issued by 
Girard Trust Co., Philadelphia, as trustee, under a deed of trust made by 
the Penn. Co. and the Penn. RR. Co., whereby the Penn. Co. pled _ 
an equal amount at par of the 7% guar. special stock of the Pittsb. Ft. 
& Chic. Ry. Co. hese certificates were assumed by the Penna. RR. 
gy See V. 65, p. 368, 572, 1116; V. 67, p. 122; V. 79, Dp. 2457; ot 
. 768; V. 114, p. 1527 
” rhe $20,000,000 gold loan 4s of 1906, guaranteed, were at Dec. 31 1922 
secured by deposit of $33,500,000 Pitts. Cin. Chic. & St. Louis stock, and 
$1,000,000 Pitts. Youngstown & Ashtabula pref. stock. $5,500,000 
Cleveland & Pittsburgh RR. Co. special guaranteed betterment stock, 
$500,000. The Little Miami RR. Co. special guaranteed bettermen 4 
stock $900,000 Erie & Pittsburgh RR. Co. special guaranteed betterment 
stock, and $250,000 Norfolk & wae rn Ry. Co. egmmee stock—total par 
value of collateral, $41,650,000. . 92, p. 335; V. 83, p. 1229. 


REPORT.—For 1922, in V. 117, p. “Bee showed: 


22 '23. 
26 6 


Guaranteed trust certificates, 











Calendar Years— 1921. 1920. 
ae ee $8,329,213 $7,926,806 $12, 700,393 
, ee en 2,187,154 4.353.314 5,600,772 

ea ee ee $6,142,059 $3,573,492 $7,099,621 
Sinking, &c., reserve funds-_-_-_------ 49.933 571.334 1,524,033 
Investment in physical property - - - - - 118,948 118,948 208,234 

ee Pen manic $5,973,178 $2,883,210 $5,367,354 
RR aR Fe A aR aR aa * 4'800,000 4,800, 4, ,000 

i ee eae ee $1,173,178 df$1 ,916,790 1,367 354 
Profit ane lees, earolie.............-. $7 445,479 $17.397,988 sit: 941,743 
—(V. 117, p. 2324.) 

dtd & BUR BAU YALLEY RR. —Peoria to Bureau Jot., Tu., 47 
miies. Leased Ry. for $125,000 yly.: divs., usu- 
ally 8% yearly, ya eo Ady. 2. pant more Feb. 1908 and "Aug. 
1915,1% extra. In 1919, 1930, 1921 and 1922, at pe re Saye 


being paid in Feb. and 4% in Aug.—(V. 86, p. 169 


OE BORIA & EASTERN RY.—(See joy 4 New at Central Lines.)— 
wns from Pekin, Ill., to Ili.-Ind. py Ry a lease in perpetuity. 


ie -Ind. State line to Indianapolis, tated. 2 deed for same effective 
when mor eages on k on oy are ame fs claim m.; and holds a purchase- 
money lie from CO. . & St. Louis Ry. Co. (owner) on 
Springfield ie ‘Telemeoue to borha eld, O,. 136 m.; trackage Pekin 


to Peoria, 9 m.; "trackage, 5 miles, at ndianapolis; total oper., 210 miles. 


OPERATING AGREEMENT, &c.—Formerly Ohio Indiana & Western, 
sold in foreclosure in 1890, reorganized pe V. 49, p. 616._ Has operating 
agreement till — 1 1940 with Clev. Cine. Chic. & St. L., which lerfying 
antees interest, but not os principal. of the Ist consols and the sone 
bonds, and owns $5,000,100 of the $10,000,000 stock, par 

“Supplement”’ of Jan. 1894 as to provisions respecting any Be. 4 ae 
charges. Company owns $125,000 stock of Peoria & Pekin Union R 


Offer by ‘‘ Big Four’ to purchase stock and income bonds, see Clev nd 
Cincinnati Chicago & St. Louis RR. above, and V. 116, p. 722. 
A committee (W. A. Carnegie Ewen, Chairman; Leroy B. Dorland, 


2. Wall St., Sec.) asked deposits of income bonds with Empire Trust Co.. 

Y., with a view to taking action, owing to the failure to pay interest on 
the bonds. On April 20 1920 the committee announced that it had effected 
a settlement of accounts with the “Big Four,’’ the deposited bonds being 
returned on presentation ¢ ce wei of de posit on payment of $15 per 
bond to cover expenses. 110, p. 


BONDS.—See aia of mtges. ye 1890 in V. 51, p. 246. 


DIVIDEND ON INCOMES.—April 1 1902 to 1908, both incl., paid 4% 
yearly; 1909, none; 1910 and 1911, 4%; 1912. none; 1913, 4%; none since, 
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RAILWAY STOCKS AND BONDS 


[Vor. 118. 



































| { 
OAD COMPANIES Mtles| Date Par Amount Rate When | Last Dtotdend Places Where Interest ane 
(For enesaidines hy see notes on page 6] Road |Bonds| Value Outstanding % | Payable | and Maturtty Dtetdends are Payable 
| | rs foes 
| } | | © J 4 ’ \¢ ‘4 
—First mortgage.....------ —- | eee 76,000! 7 | Q—F /|Feb¥l 1926 Central Un Tr Co, N Y 
Pete D Pike Salen -TE8 MeN. ---------- oot een | $356.00 6 7 olmta NiFeb 1 1926 do do 
UiGovennetias.......................... oe? Ge ren | 1,797,000 6 F & A/Feb 1 1926 do do 
Debentures due ah -000 yly ee 1930 $30 000) ----) aoe Bes $1,000. 300,000, 6¢ M & N/1924t0 1930 | do v3 
P Ry Tt fF... yy beg *16-IC. x0* ---| 1907 1,000) 944,000 4g J & JJan 21937 ‘First Nat Bank, N 
Pats ef on ownsde OEY Pac Ry)-Ba.* ooe| Suse 1.000, 1,500,000) 4%eJ & D\Dec 1194 oe. = 
Pere Marquette | Ry., Commonstock__.......--.-- psa! (pies el 100| 45,046,000 See Text) Q—J (Apr 1 1924 1% Office o company, 
r pret (a & d) stock 5% oye ref 98 par & dives | Reed Bbsialectes 100; 11,200,000. 5 ae |May 1 1924 i) Office “a4 company, N Y 
Pref (a & d) stk 5% cum aft Jan 1 "19 red par&divs| ---| -... 100 12,429,000 5 —F |May 1 19 _- NY 
lst mtge gold oe 4 5% callat 105 &int.yc*&r®*| -...| 1916 | 1,000&c) 34,476,00U) 56s J & JdJuly 1 1956 * office . company, 
$75 008 ofoBa\ser. 5.4% callat 100 & int-yerare) == 1848 |.---- 555) 499.000 46 2 & Zguyiige =| ge ds 
© Erie & 4 v Div coll tr M goid-- ...- . ’ A u ‘ 
rklomen— ms Ser 3 Sue S4s5. i yly.Gr* ---| 1920 1,000; 7,392,000 6s iJ @& J |To Jan 15 1935) iGuaranty Trust Co, N Y 
Pork! — lst 1 gold ca el rom 
Sigg cn 16s a vx toss POP | 2] AR | Paks ded fe | Soy lies Lyme (Pgs Temi, 
First M Berd @ call 108 m Jan 1 --PeP.kv.c ' A +125, | an 
spare peace CE Bi en ceecacccecece eccl seco 100 385,000) a A & O Aue 1924 2% Nashua, New Hampsbir: 
See Eee atlanta nels Wash | | | 
e 2 | 
Baltimore & es tock auth $29,900,450 -. sical tile 4 50) 29,836,950| 6 J & D Dec 30°23, 3% Broad St Station, Phils 
one bal bonds gold ........--. secured by -xr ---| 1891 1,000) 930,000) 4g 3 & JJan 11926 Breed “ Station, Phil: 
Plain bonas gold ..........| 1903 mortgage. /.xr| .-.| 1892 1,000; 1,000,000| 4¢ A & OOct 11932 do 
First mortgage $20,000 gold........G.xce*&r*| 229) 1904 |1,000 &c| 16.070,000 4¢ M & N Nov 11943 do do 
General mortgage, Series A_._..-.------------- e--| 1920 1,000) 11.000.000 6 A & O\Apr 1 1980 do do 
do Series B aetoeabe tree xc *&r* 413] 1924 1,000; 10,000,000 5g \F & A Feb 1 1974 do do 
Phila & Balt Cent—1st M $10,000,000 g gu p&IFP.x 86) 1911 1,000! 2,200,000: 4¢ M & NNov11951 do do 
Columbia & Port Deposit first mortgage gold_.._x 43) 1890 1,000) 1,500,000 4g F & A Aug 1 1940 do do 
Chester Creek RR 1st M $185,000 gold___._.--.-- | 6| 1868 1,000) 185,000 6 J & JJan 11933 do do 
_ 
| 
| 
| | 
| 
| 
REPORT .—Por 1923, in V. 118, p. 1136, showed: Gross, $4,561,563; Equipment trusts issued to Director-General for rolling stock allocated 
net ry. oper. deficit, $105,230; other income, $315,401; int., rentals, &c., | to thiscompany. See article on page 3 and V. 114, p. 410. 


$24,296; net deficit, $234,466: sinking & other res. 
ment in physical property, $238,363: bal., 

OFFICERS.—Pres., A. H. Smith; Sec., 
M.S. Barger.—(V. 118, p. 1393.) 


PEORIA AND PEKIN UNION RY, CO.—Owns Pekin to Peoria, on 
both sides of Illinois River, and yards at and opposite Peoria. Mileage 
main track, 16.11: second main track, 10.51; total main track owned, 26.62 
miles. Mileage of side and yard tracks owned, 112.34. 

Capital stock, $1,000,000. Owned b Peoria & Eastern (Cleveland Cin- 
cinnati Chicago Bt. uis system), Chicago & North Western, Chicago 
Peoria & St. Louis, Illinois Central system, Lake Erie & Western and 
ae Peo. & West. companies. Extension of bonds and Govt. loan, V. 112 

p. 563, 933. $1, 119,000 1st mtge. bonds and $678,000 2d mtge. bonds are 
deposited with U. 8S. Govt. as security for the loan of $1,797,000. Divi- 
dends: 1891, 4 %: 1895-1901, 6% per ann.; 1902, 4%; 1905. 5%: 1906-16, 
none; Jan. 1917, 6%; none since. Debentures, V. 93, p. 1260. Cal. year 
1923, gross, $1,799,359; net oper. apeeme, $133, 506; other income, $306,085; 


funds, 
def., $478,202. 
E. F. Stephenson; Gen. Treas., 


$5,375; invest- 


interest, rentals, &c., $218,894; bal., sur.. $2: 20, 698. 118, p. 1774. For 
latest earnings, see ‘Railwa iiereinen Sec tion”’ mS mos: Pres. 
V. V. Boatner; V.-P., 8. M. Russell; Sec., C. Leber; Treas., E. T’. Gibbons. 


—(V. 118, p. 1774.) 


PEORIA RAILWAY TERMINAL CO.—Owns terminal road between 
Peoria and Pekin, Ill., 9 miles, over private right-of-way, and local lines; 
total, 11.4 miles; 32. 22 miles of track, Freight bu ness handled by 

steam. Local passenger business in and between Peoria and Pekin by 
electricity. Has union depot in Pekin. Owns a 1,000-ft. steel drawbridge 
over the *hunois River. apital stock, $1,000,000, all owned by Chicago 
Pac. and Chicago. Alton, which aranteed the ist M. bonds. 
The former owns the $1,500,000 First & Ref. 458). Valuation, V. 113. 
574. For year ending Dec. 31 1923, gross, $427 ,485; ~~, inc., $718 
DS income, $18,598; deductions, $132,582: bal., Te 8313 
G. Bierd and H. I. Battles were ‘appointed receivers ~y "Aug. 1922. 


V. 115, p. 989. 
Pres. W.G. Bierd; V.-P., J. E. Gorman; Sec., Carl Nyqae: Treas., James 
Williams; Compt., E. S. Benson; Mer., H. I. Battles.—( 115, p. 989.) 


PERE MARQUETTE RY.—Total ayetems Dec. 31 1923 2,262 ee 
The company's lines gridiron the State of Michigan, se Detro 

Port Huron, Bay City, Lansing, Grand Rapids Musk on, caleae 

Traverse City, &c., &c. By means of extensions of ite own lines and track. 

age over other systems the company able to reach Chicago (entering ove! 
B. & O.), the Suspension Bridge at Tere Falls, using the Michigan Cent 

RR. from St. Thomas, Ont., east., Toledo, vn 

ized to acquire control of Flint Beit 2 RR. 


Lines Owned 
Main lines and branches 


In Aug. 1921 was author- 
- 113, p. 1157. 


Miles. MR. od 
1,788|St. Thomas, Ont., to Internat’) 


Business  postacing branches._... 21| Bridge and Niagara, N. Y....132 
Control iles.| Other trackage -...........--.-- 110 
Lake ae & Detroit River.._._. 99 


ll 
ae car ferries Ludington to Milwaukee and Manitowoc. 


ORGANIZATION .—Incorp. in Michigan March 12 1917 and took = 
session of property asofApril11917. A reorganization, planin V.103 
p 1008. a 42. of Pere Marquette Railroad Co. after foreclosure sale, undei 

. of 1901, Ref. 4% M. and Impt. & Ref. Gen. M.; Flint & Pere 
tf Consol. M. a M.; Port Huron Ist M. 5s; Grand Rapids 
Sa, and Ohi o & West Michigan lst M. 5s, 
5s; Pere Marquette of Ind. Ist M. 4s, and 
Detroit Grand Rapids & pa, ist, Gonedl. 4s. ale of stock interest o: 


J. P. Morgan & Co., see V. 109, 173. 
Tentative valuation as of June 30 1915, 33. 309,242. V. 145, p. 183. 
46 ,000 


OAPITAL STOCK.—The new stock (V. 103, p. 1692) includes: 
mon stock 


ref. stock 5% cumulative, lst pref. as to prin. and divs 
p edecmable at par and dividends. _-_._.........-.-.-.-. ” 11,200 ,000 
Pref. stock 5% cum. since Jan. 1 1919, 2d pref. as to prin. and 
divs. Redeemabie 4 f° | ee een 12,429,000 


Voting Trust Ended.—All three classes of stock were held in a voting trust 
which expired March 1 1922. 


DIVIDENDS.—No. 1, of 1 2-3 was paid Aug. 1 1917 on the Prior 
Pref. stock for the 4 mos. end July + T, dy ° B.7 73); Nov. 1 1917 
to May1 192414%% quar. V. 109, p. 1367, Jan. 3 1922 2 paid 


10% on the preferred stock; on May 1 1922 bos 71 2-3% (for 4 months’ 
ae and 1% on account of accumulated divs, and on Aug. 1 and Nov. 1 
aid 14% quar. and 1% on account of accumulated divs. On Feb. 
1 052 paid 1K % &: quar. and 2% on account of accumulations, clearing up 
all back dividen ay 1 1923 to May 1 1924, paid14%%quar. Oncom 
paid initial div. of 1% on July 2 1923; same amount paid quar. to Apr. 1 '24. 
BONDS.—The first mtge of 1916 is a com first lien = all te rallrosd 
property, Bécutitiee owned &c., owned by the company in the U. 8. — om 
covers owned in several subsidiaries. The mortgage 
5.000.000 (see 54 AF Ps 1692, and iiecker in V. 104, p. 1265, 1388), 
ble oo tale, wh different maturities and call f features, the 
interest rates to be MY at not over 6% p. a. for the following purposes: 
Now Taruod iy ually secured, covering ono Goh tat inn 
about ee of main line and branches and as 
ond Collateral lien 


000.000 Series A for sale Syaaioate cnmane 
Series A 5 or July 1 1956 sedloemable a at 105 &int.. 34,476,000 
Series B 4%, due July 1 1956, redeemable at par &int.. 8,479,000 
Reserved to retire undisturbed bonds, viz.: ,000 P. 3,000,000 





— Eric & Detroit River Ry. div.) Collateral Trust 4s 
Reserved for issue after July 1 1918 for acquisitions, additions, 
betterments and improvements, under restricti 29,045 ,000 














REPORT .—For 1923, in V. 118, p. 2432, showed: ; , 
— Pa or porale-————_————-_ Combined, 
~ 1923. 1922. 1921. 1926 
Freight revenue $36,345,428 $29,853,2! 53 $29,424,895 $29,754,566 
Passenger __ 5,341,020 4,946, 792 5,940,810 6,938,505 
ha ~ 499, 038 498 497 493 ,263 980,023 
) shove 985,544 914,828 583,212 980,245 
Miscellaneous. -____---- 2,794,707 2,184,563 1,860,849 1,719,475 
Total oper. revenue__$45, 965.737 $38,397. 933 $38, 303,029 $40,372,814 
Maint. of way & struct. $5,949,529 $4,505,904 $4,538,486 $5,309,720 
Maint. of equipme nt--. 9,841,415 7,750,756 = 8,1 19,337 9,776,225 
ERS a ea 598,623 614,329 585,770 561,127 
Transportation _____- « Bae 3: 52,107 14,716,441 15,441,039 19,667,511 
Miscellaneous - - -.-.---- 1,420 643 1,383,960 1,404,217 1,530,112 
Transp'n for inv__----- 291,220 Cr.60,125 Cr.52,550 Cr.112,740 
Total oper. expenses - $34,871,097 $2 28 911, 265 ) $30,036,300 $36,731,955 
Net operating revenue__ 11,094,640 9,486,669 8,266,729 3,640,859 
Non-operating income-- 806 242 623 396 690 654 708,302 
Gross income_---_--- $11, 900,882 2 $10.1 10,064 $8,957,383 $4,349,161 
aa eee 1,791,795 1,408,481 1,073,822 
Bond interest_—_-_---- - 1,664,974 1,612,852 1,687 ,754 1,687 ,760 
Interest on bills payable- 89,898 4,587 57 ,562 46,671 
Equipment note interest 486,951 526,310 639,030 505,05 
Misc. income charges- - 5,318 16,094 8,522 7,496 
Hire of equipment..---. 1 622 9,249 1,010,407 550,381 1,692,868 
> epee 967 306 797 459 839,771 827,994 
Divs. prior pref. (5%) - 560,000 *560 000 560,000 x 
Divs. preferred stock. x 870,030 2s 8 43i<stass sees : 
Divs. common stock.--- 1,351,880 _____- a eee 
Balance, surplus__--- $2,421,400 $2,899,815 $3,205,880df$1,492,511 


* Paid out of surplus. x During year ending Dec. 31 1920 quarterly divi- 
dends of 1% % were regularly paid on prior preference stock; payments were 
made out of surplus on Dec. 31 1919 and amounted to $560,000. 


OFFICERS.—E. N. Brown, Chairman; , = Alfred, Pres.; Clarence 8. 
Sikes, V.-Pres. & Gen. Aud.; J. L. Cramer, . & Treas.; E. M. Heberd, 


ec. 

Directors.—S.T. Crapo, F. Alfred, G. W. Currier, Francis R. Hart, 
John W. Stedman, E. N. aka Franklin Q. Brown, E. R. Thayer, 
Walter W. Colpitts, Wm. J. Wilsor, Matthew C. Brush, George C. Fraser, 
M. L. Bell, Thomas F. Woodlock and Wm. H. Porter.’ New York office, 
120 Broadway. —V. 118, p. 2432.) 


PERKIOMEN RR. Owns from Perkiomen Jct., Pa., to Emaus Jct.. 
yy +, 38-21 N.; eon P. & R. Ry.. Emaus Jct. to East Penn Jct.. 

3.6m. Stock si 5 500. , par value of shares $50) owned by the Reading 
Co. and mostly deposited under its Jersey Central collat. 4% mtge. of 1901 
V.72, p. 283. The bonds, extended tae | Jan. 1 Le: are subject to call op 
or after Jan. 1 1923 at 105 and int. 105, 1802. For 1923, gross. 
$1,173,420; net after taxes, $409,418; pt. Eiieme. $39,483; interest and 
rentals, $171,670; balance, surplus, $277,231 (to profit and loss). 

For latest earnings, see ‘‘Railway Earnings Section’’ (issued monthly). 


BL gy RR.—Wilton to Greenfield, N. H., 10.64 miles 
Leased A 1 1893 to Boston & Maine for 93 ae at 142 on stock and ex 
penses. Datta stock, $385,000; par. $100; a. 


PHILADELPHIA BALT. & WASHINGTON ys An ‘Maz\Penn. RR.) 


Miles | Lines controlled, Leased, &¢.— 
. to Wash " O., via i =e eee 245 
pppalt... all double track SEN = iscg77131| Delaware. (uecytend & {irsiala 98 
. brs_. er lines (5), trackage, &c.._.. 
- +e _ Md., ‘to “Golub! a. 43 . 
Bowie to Pope's Greek, reek, Md_---- 49 _— 
Sundry branches, &c_.......... 98; Total operated___...____--- 762 


V. 104, p. 1586; V. 


. 1031) for 999 years from 
providing for for dividends on stock at rate of 
6% Ba que - 105, p. 1709 543. 


K . Wy “authorized, $29, B00 450; gusetanting. Pad 836,950. 

The Pennsylvania RR. on Dec. 31 1923 owned $29,836,944 of the stock. 
Dividends since consolidation Dec. 31 1902 to June 1916, 2% semi-ann.; 
4% B, a.; Dec. 1916 2 poke 4%; June i917" to Dec. 19: 
BONDS.—The Balas of 1904, ($20,000,000 authorized) 1s a first 
lien on the Philadelph hia-B ae division, i17 miles, all double-tracked, 
and also secures $2,930,000 debentures of a met, ¢ v> - 

D. 


ORGANIZATION .—A goqgete ee 1916-17. 
103. p. 1033; V. 102, p. 1897; 009, = 
Pro y leased to Penn. 


B., and also a the line dy a oeasses oo Washington. 
D. 795: ati 97, 1427, 1734; V. 98, p. 
$11 F500 gen. mtge. Ser. 'A 6% bonds were issued to the Pennsyl- 


colle RR. in part 


ayment for advances and are te by that company 
4 


art collateral for its 10-year 7% secured gold bonds > ic 1 a 
its 15-year 4 % secured pt bonds due Feb. 1 1936 111 2424 
in Feb. 1924 $10,000,000 Series B 5% bonds were sold. V5 ig: Pian 665. 
The authorized amount of general mtge. bonds is iimcited ‘to $60,000 

of which $22,8 are reserved to retire a like amount of prior lien obli- 
gations, all of Sots are closed at their outstanding amounts (except that 
Phila. Balt. & Wash. RR. lst mtge. 4s may be issued to refund $1 “930, 000 
Philadelphia Wilmington & Baltimore RR. 4% debentures) and may 
not be renewed or extended, but when due will be a br weche: yo 


REPORT.—Report for 1928 shows: Income from | » $3,7 
405; other income, $1,384, in Ps &c., charges, $1,929, 963, Ciividends 6%). 


-, sur., mee 610 
Fahnestock; Sec., Lewis Neilson, 


Rea; Treas., Jas. F. 
Broad St. Station, Philadelphia, Pa.—(V. 118, p. 1136.) 
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RAILROAD COMPANIES 'aaties| Date | Par | Amount | Rate | when | Last Dividend |Piaces Where Interest and 
(For abbreviations, &c., see notes on page 6] Road | Bonds| Value Ouistanding % Payable | and Maturtty Dtvtdends are Payable 
Phila & Ches V—1st M pref old 5s red’ -PeP. kv.c* 24) 1888 $500| $280,510 46 \|A & O/Apr 11938 Reading Terminal, Phits 
Ist mtge old 4s not pref int reduced in Oe eP.kvc* 24, 1888 : ag ‘ 
pieces atte eee en wy | oe a el <> ete ewe 
own— renta Fans cers 50; 2,246,900 12 M \June 4 192 & Mer Bidg. Phils 
hila Newtown & N Y—1st M](3s first 6).kv.c*| 22.22 1892 1,000 ° 000; 3&5 A & O\Oct i i942 iat 70. Termiaal, Phila 
Polinacdotes & Tense loos tOs ee oe al 26.611 100 nat Treas 
renton— ren enn nl cone c) \/ . ° 
Puilllopine Ry-—stook $5,000,000 authorizea.-- => 2... ==-- | 100 000,000|..2°.__.|__2—7 seedesenrtsicen innnectiinoinvethnsiciceag 
7 a guar s --Ba.xo* &r oul 4 “ 3 Tru * 
Piedmont & Seusberlen —See Western Maryland | eaten 7c Pp — 5 oy een ahouiadied 
er Ra x ny | MP 4 brie 3% | | 
-etsburg ssemer e ommon | ae eee 50} 10,000, | y 
Preferred stock 6% cumulative guaranteed by rental pe roa 50 10 OOC O00 ; 7 & Dijune t 1934 Bop het aed = _— 
Pittsb Shenango & Lake Erie lst M g -Ce.xxo* 119 1890 ,000| 2,983,000 5g A & OOct 1 1940 Centra! Union Trust N Y 
Consolidated first mtge for $4,800,000 g _Ce.xxo*, 136 1893 ,000 574,000 5g J & JsJuly1l1 do do 
Pitts Bess & L E cons mtge $10,000,000 g _Us.xxo*| 178 1897 :000| 6,443,000 5g J & JJan 11947 United States Tr Co, N Y 
«'ttsb Chart & Vonne Gen M $1.000.000 g gu_FPik 20 1892 | .000 125,000 4g A & O|Apr 1 1932 Office, Pittsburgh. Pa 
ittsb Cincinnati Chic & St L RR (new)—Stock__. 1,854) .._- 100; 84,714, 4 J &J20\Jan 19 1924 2%/Treas office. Pittsb, Pa 
Jhic St L & Pitts cons M ($22,000,000) g.- Un zodr 581) ] 833 000 1.41 2-008 56¢ |A & Oct 11932 Reg Penn BR. Md youn 
« -x0* if : ,680, 4% 8A & Oct 119 Penn RR Oo., 
*itteb Cin Chic & St Louis Ry— “B” gold_xc®| 11892 000) 8,476,000 i% A & OApt 1 O42 _ do do 
Gonsolidated mortgage $75,000,000|“C” gold_xc* |} 1892 ,000| 1,366,000 4% eM & NNov 11942 do do 
- gold guaranteed prin & int (end) by|‘*D” gold_xc* 1,144) 895 :000| 3,502,000 4g M & N\Nov 11945 do do 
ennsylvania Company uncondi-{*E” gold_xc 41899 :000| 1,316.000 34% eF & AdAug 11949 do do 
tionally, all equally secured - _-._. “F" gold_xo* 000) 7.698.000; 4¢ |J| & DDeo 11953 do do 
“G" gold_xo* || 1907 1.000) 7,387,000 4¢ M & N Nov 11957 do do 
““H”’ gold .xo* | 910 :000| 2,281,000 4¢ \F & A/Feb 11960 do do 
cp eases RR) Eos Steam aS aati | ge ae 
Gen mtge Series “A’ guar_......-- UPIxxxc*&r -._| 1920 | 500 &c| 20,000,000 5¢@ J & DJune11970  |Pittsburgh and N Y 
Uhartiers first mortgage ee, eee xo* 23; 1901 1,000 625.000 3% gA & OOct 11931 Co's office, Pittsburgh,Pa 
Terre H & Ind cons M (now first) gold assumed_Fsz 99 1885 1,000, 1,899.000 56g J & JJuly 1 1925 Pa RR Co, N Y 
ee rt ——. “ oS s prarenteadasentiened™ Sei tod 1-000 9,530,000 5g iF & AjFeb 1 1955 Treasurer, Pittsburgh 
aittebureh Cleveland rn Toledo See Baltimore ‘oh to RR eo 6,988,000 4g M & = a 1 1957 Pa RR Co, N Y 
ayne & C— 8 ts) guar s = 7.458, . &Co.NY 
Original guaranteed stock unexchanged to Dec31'21)  -..| -.-- 100 1) 386,086 B 33 aus 3 1934 1s we 3 — do. 
Common stock ( spec stock) [ms on S108 ee eT Gti «ene 10 26.883 ,400 7 J |Apr 1 1924 1% do do 
#itesburgn Junction—See Baltimore & Ohio RR pat T alacass om 6 . po toe ” a 
| 
wo BULLGADELPHILA S SHESTER, WALLEY, Bis Sond tram prseopasy | Main Lig ee 
. Pa., 23.96 miles. red in . Ca stoc ar M ie Br: pol) erse to ON a ee eee ce 3.02 
common, $550,000: preferred, $205.100: total, $755,100, of which Read: | Kifer Branch: Poon foe eo rtncle Ind. -------------------- 60.34 
4 Gompeny. — ea ee — coop tage da. - GAs .G00 i. Cambridge City Branch—Columbus to Dublin Jct., Ind__------- 69-0) 
Oo. guarantees bonds, with int. reduced, Sao'V. G2e. 1064, en. ae 
PHILADELPHIA GERMANTOWN & NORRISTOWN RR.—Phila , Pa . a ae Se aay eee ena cea Cee mee 1,862.15 


to Norristown and Germantown, Pa., 21.52 miles; second track, 20.43 miles 
third track,3.81 miles; totaltrack, 86.5 miles; leases Plymouth RR., 8.93 
miles Leased on Nov 101870 to Phila & Reading for 999 vears; rental. 
$277.623, incl. $8,000 yearly for organization expenses. The quarterly 
dividend peid Sept. 4 1918 was only $1 25 per share (2 4 70) and that paid 
Dec. 4 1918 and again Mar. 1919, $1.35, instead of $1.50 (3%) as previously 
owing to pending litigation with lessee as to which company should pay 
the excess profits. In Mar. 1919 Judge Audenreid at Phila. decided that the 
lessee was liable for this tax and gave judgment for about $12,000 against 
the P. & R. In Dec. 1919 paid $1.50 (3%) and an extra of 85 cents ng 
the amount deducted from former dividends; Mar. 1920 to June 1924 paid 
$1.50 (3%) quar.—(V. 108, p. 974. 1987.) 


PHILADELPHIA NEWTOWN & NEW YORK RR.—Philadeiphia to 
ewtown, Pa., 22.22 miles; 2d track, 3.50 m.; 3d track, 2.16 m.; sidings and 
laterals, 4.88 miles. Stock—common, $1,225,000; preferred, $400,000: 
Reading owns preferred, $382,450; common, $638,100; par, $50. Of 
the bonds, $819,100 (with coupons only partly paid—see V. 64, p. 331) 
are owned by the Reading Co. and deposited under Its gen. mtge. of 1897 
$371 300 additional being owned but not vt Be In Oct. 1898 int. on 
000 bonds was reduced to 3% from April 1 1897 and made a first 
charge; remainder 5%, subject to said agreement. V. 68. p. 773. 


PHILADELPHIA & READING RY.—See “Reading Company.” 


PHILADELPHIA & TRENTON RR.—Phila. (Kensington), Pa., to 
Morrisville, Pa., 30.65 m., mostly four-tracked. On June 30 1871 leased for 
999 years to Pennsyivania RR. at 10% on $494,100 stock, the balance 
$765.000, being owned by United New Jersey RR. & Canal Co. 


PHILIPPINE RY. CO. (THE).—Under a concession granted July 13 
1906 by the Philippine Government, in accordance with an Act of Congress 
of the United States in 1905, and with the approval of the Secretary of War, 
this company has contracted to build lines of railroad in the Philippine Isl- 
ands as follows: Island of Panay, 100 miles; Negros, 100 m.; and Cebu, 95 m. 

ORGANIZATION .—Incorp. Feb. 5 1906 in Connecticut with an auth. 
capital of $5,000,000. V.80, p. 2622; V. 82, p. 219, 752; V. 83. p. 493, 970 
1412; V. 85, p. 794; V. 87, p. 1358. Under the terms of the concession the 
Philippine Govt. guarantees interest on an issue of Ist M. 30-year sinkin 
fund 4% gold bonds, which may be issued to extent of 95% of cost o 
construction. Any interest payments by the Government become a cumu- 
lative lien on the property, subject to the lien of the lst M. bonds. 

REPORT .—For 1923 showed: Gross, $618,672: net after taxes, $126,- 
023; other income, $3,138; interest, rentals, &c., $346,086; additions and 
betterments, credit, $680; bal., def., $216,245. V. 118, p. 2301. 

DIRECTORS .—H. T. 8S. Green, J. H. Pardee, C. Lewis, Jacques Wein" 
berger, Major-Gen. Frank McIntyre, Col. Wm. Barclay Parsons, J. G 
White, Alonzo Potter, Charles M. Swift, Gen. Cornelius Vanderbilt, Col. 
Chas. C. Walcutt Jr. Chairman. J. G. White; Pres., Charles M. Swift; 
Sec. & Treas., T. W. Moffat. Office, 43 Exchange Place, N. Y. City.— 
(V. 118, p. 2301.) 

PITTSBURGH BESSEMER & LAKE ERIE RR.—East Pittsburgh, 
Pa., to Conneaut Harbor, O., 184.44 miles; second track, 140.36 miles; 
branches and spurs, 30.30 miles; yard track and sidings, 258.13 miles; total, 
613.23 miles, all of which is leased to Bessemer & Lake Erie RR. Co., who 
in turn leases to Union RR. mileage between North Bessemer, Pa., and 
East Pittsburgh, Pa., of 8.04 miles; second track, 8.04 miles, and 86.88 
miles of yard track and sidings, reserving traffic rights to operate passenger 
trains over the 8.04 miles. 

ORGANIZATION, &c.—A consolidation Jan. 14 1897. Boat lines to 

, see V. 77, p. 1228; V. 76, p. 1358, 922: V 61, p. 241, 795. 

Of the stock, $5,500,500 common and $761,000 preferred are owned by 
the U. S. Steel Corp. Leased for 999 years from April 1 1901 to the Besse- 
mer & Lake Erie RR., a subsidiary organization of the U. 8. Steel Corp., 
for 6% on pref. and 3% on com. stock interest on bonds and organization 
expenses, &c., lease guaranteed by the U.S. Steel Corp. V.72, p. 137. 

BONDS.—The mtge. of 1897 is for $10,000,000; $3,568,000 reserved to 
retire Pittsburgh Shenango & Lake Erie bonds.—(V. 112, p. 1399.) 


PITTSBURGH CHARTIERS & YOUGHIOGHENY RY.—Owns from 
Ohartiers to Beechmont, 20 miles; trackage (Chartiers Ry.. 1.40 m.; 22 m. ip 

. STOCK outstanding, $1,390,000, owned jointly Ls guarantors men- 
tioned below. Auth. stock, $1,500,000. V. 82, p. 1269. 


DIVIDENDS.—In 1895, 4%; 1896, 11%; 1897, none; 1898, 7%; 1899. 
1%; 1900, 4%; 1906, 6%; 1907, 19%; 1908, 4%; 1909, 8%; 1910. 4%; 1911. 
none; 1912, 6%: 1913, 1914 and 1915, none; 1916, June 1, 5%; 1917, 12%; 
1918, 5%: 1919-21, none; 1922, 4%. Of the 4s, half are guaranteed (en- 
dorsed) by Pitts. Cin. Chic. P St. Louis, the other half by Pitts. & Lake 
Erie. See guaranty, V. 56, p. 650. In 1923, gross income, $763,864; net 
income, $257,514; other income, $2,514; deductions, $40,081; divs., $55,600: 
sinking & other reserve funds, $11,650; bal., sur., $147,669. Pres., Henry 
C. Nutt.—(V. 112, p. 1742.) 


PITTS. CINCIN. CHIC. & ST. LOUIS RR. (Consolidated Company). 
ain Line: Miles. 





Pittsburgh, Pa., to East St. Louis, [ll_...........-.....---- 610.44 
eS ae Oe eee 231.89 
Rendcomb Jct., Ohio, to Anoka Jct., Ind___.__._..---.------ 166.11 
oe UE eee eae 104.39 
oe EEN“ OS eee 115.50 
oe lL le eae 159.93 
a ee a beeehnaee nee 93.10 
Chartiers Branch—Carnegie to Washington, Pa________.__--_--- 23.62 
New Cumberland Br.—New Cumberland Jct. to Chester, W. Va_. 22.19 
Wheeling Branch—Wheeling Jct. to Benwood, W. Va_____-_---- 27.80 








ORGANIZATION .—This railroad company completed {ts organization 
on Jan. 1 1917 with $100,000,000 of auth. Gapsse i stock, per plan in V. 103, 
3 666, 844, 2429, as a consolidation of the follo wing cos me to the 

ennsylvania RR. system: Pitts. Cinc. Chic. & St. L. y- Vandalia RR., 
Pitte Wheel. & Ky., Anderson Belt Ry. and Ohic. Ind. & East. Ry. 

The stockholders on Dec. 29 1920 approved the lease of the road and 
property to the Pennsylvania RR. for 999 years upon the general basis of 
paving a rental sufficient to cover the fixed charges and a dividend at the 
rate of 4% per annum upon the stock for five years and thereafter at the 
rate of 5%. V.111. p. 195% V. 112. p. 63: V. 115. p. 437, 989. 

STOCK.—On Dec. 31 1922 the Pennsylvania Company owned $74,- 
210,700 of the outstanding stock and Pennsylvania Railroad $450,000, 
aot including $146.218 for conversion of outstanding securities of constituent 
cos. In Mar. 1920 the Pennsylvania RR. and Pennsylvania Co. offered 
to soquire the minority holdings. See under ‘‘Bonds’’ below. 

BONDS.—The Consolidated Mortguge for $75,000,000, made in 1890 by 
the Pitts. Cin. Chic. & St. Louis Railway Co. reserves sufficient bonds for 
the purpose of retiring all sectional bonds at maturity, at which time they 
must be paid off. The remainder are issuable for improvements, additions, 
&c. They are guar. unconditionally as to prin. & int. by the Penn. Oo. 


The bon Corea are all eueaiy secured yr] o> - are yo 21 
and guaranty on bonds. : ,D- . ¥. . Pp. ° > Vv. »D. 
303. 1555; V. 91. p. 337; V. 92, p. 1243; V. 98. p. 1461; V. 99, p. 199: V. 100. 


p. 475: V. 103. p. 2342. Equipment trusts Dec. 31 1923, $9 713 426. 

Dec. 31 1923, collateral notes, U. 8. Government, $11,250,000. 

To retire the $1,899,000 old bonds of Terre Haute & Ind. (old Vandalia 
RR.) an equal amount of consols of 1905 was reserved. See V. 80, p. 1243 
1236: V. 82, Pp. 162, 630; V. 86, P- 1531; V. 90, Pp. 850, 915, 1426. 

The stockholders on May 27 1920 authorized an issue of Gen. Mtge. 
bonds, $20,000.000 of which were issued to reimburse the Pennsylvania Co_ 
for advances made to cover the impt. & exten. of the ‘‘Panhandle”’ property | 

REPORT .—For 1923, in V. 117, p. 890, showed: Gross income, $8,692,- 
681; deductions, $6,537,353; divs., $3,388,548; bal., def., $1,233,220. (after 
deducting dividends charged to profit and loss.). 

Pres., Samuel Rea., Phila.; Sec., 8. H. Church: Treas., T. H. B. Mc- 
Knight, Pittsburgh.—(V. 118, p. 2042.) 

PITTSBURGH FORT WAYNE & CHICAGO RY.—(See Maps Penn. RR.) 

ROAD —Owns from Pittsburgh, Pa., to Chicago, Iil., and branches, 471 
miles. Double track. 469 miles 

Leased to Penn. RR. Co. for 999 years from July 1 1869, and is operated 
directly by that railroad (V. 105, p. 2095); rental, 7% on stocks outstanding, 
payable Q.-J., and a sum sufficient to cover actual organization expenses. 

n 190] an extra dividend of 2% was declared on both stocks, but on 
guar. special stock only in case courts so decide. V. 72, p. 821, 1188. . In 
Jan. 1920 paid special dividend of 5% % on both common and preferred in 
addition to regular quarterly payments of 1% %. Compare V. 108, p. 1275. 


CAPITAL STOCK.—A plan wae odented Oct. 17 1917 (1) increasing 
the limit of capital stock to $100,000,000, thus permitting the issuance 
from time to time as required of $27,849,414 additional aranteed 
ial stock, or as it is now known, common stock, with dividends pay- 
able under lease at such rate as shall be fixed at time of issue; (2) 
to rename the guaran special stock ‘‘common stock’’ as above stated, 
and the “‘original”’ guaranteed stock as pref. stock and the latter to continue 
to receive dividends out of sum of $1,380,000 set aside annually for this pur- 
pose under terms of lease, being equal to 7% thereon and to be pro as 
stated in V. 105, p. 716; (3) the distribution of fund of approximately 
$1,500,000. meeting expenses of recegtealisntion, to all stockholders 
other than Penna. RR. and Penna.Co. See V.105,p.716. Undertheabove 
plan the authorized capital stock was increased to $100,000,000, and there 
had n issued to Dec. 31 1922 $17,136.900 of pref. stock in exchange for 
original guaranteed stock and $25,583,400 of common stock in exchange for 
guaranteed special stock and to Penna. RR. for additional betterments. 
In May 1922 the authorized common stock was increased from $80,285,700 
to $100.000.000. 
On Dec. 31 1923 the Penna. Co. owned $5,320,000 guar. specialstock, 
$19,700 pref. stock and $807,100 common stock. 
Capital Stock Dec. 31 1923 (Total Authorized $119,714.300). 
Authorized Tssued, Reserred for Conversion. 
$19.714.300 $17,458,200 %2,256,085 (original guar.) 
Common stock 100.000.0090 = 26,883,400 38,333,500 (special stock) 
REPORT.—For 1923. gross income, $5,967,483; deductions, $21,665, 
dividends. $5.945,183: balance, sur., $634 
Pres harles Lanier; V.-Pres., 


Pref. stock 


i James F.1D. Lanier and Charles A. Pea- 
body; Sec. & Treas., R. M. Coleman, New York.—(V. 118, p. 795.) 

PITTSBURGH & LAKE ERIE RR. CO. (THE).—(See Maps N. Y. 
Central RR.) .—Owns from Pittsburgh, Pa., to Haselton, O., 65 m., to be 
4-tracked: branch lines to Newcastle, Elwood City, &c., Pa., 10 m.: total 
owned, 75 m. (of which 68 m. double track; 49 m. 3d and 45 m. 4th track; 
leases Pitts. McKeesport & Yough. (which see), 122 m.; Mah. State Line 
RR., 3 m.; trackage rights Monongahela Ry., 1m.; Ferrona branch, Erie 
RR., 24 m.; Haselton to Youngstown, Erie RR., 3 m.; total, 228 miles. 

in Jan. 1910 a 99-year traffic aqrvoment was made witn the Western 
daryland. V. 90, D. 237: V. 92. p. 874. 

STOCK. ted in harmony with the N. Y. Central, which, Dec. 31 
1922. owned $17,993,100 of the $35.985.600 outstanding . 

P. & L. E. owns stock of Pitts. McK. & Yough. Ry. (see below; stock 
snd bonds in Monongahela Ry. Oo., which see above); Mahoning State 
ane RR., $96,150; Pittsburgh & Clearfield RR., $107,000; Lake Erte & 
Castern RR., see that co. 
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|For anatalion, Raa - po had page 6) mood donde Value Outstanding! % Payable and Maturtly Dtotdends are Payable 





PI & Lake Erie—Stock auth $50,000,000--. 7 ssen $50 $35,985,600, 10 F & A Feb 1 1924 5% Go’s Office, Pittsburgh 
ay A oe LOE LE LS LALLA TLS =c 75 1878 1,000 2,000, 6¢ 3 & JJan 1928 do do + 
Second mortgage gold Series A and B_._--_-.-- N.sc 75 1889 1.000 2.000.000 56¢ A & OJan 11928 New York Trust Co. 
Equipment Trust Certificates __- eee ---| 1913 1,000 &c 1.188.000 4% J & jJJan 11928 ##$Guaranty Trust Co. N Y 

do do due $99,000 yearly--_--- ae «<n jan 2 500 &c 1,327,330, 6% 8 A & OTo Oct 1 1935 Guaranty TrCo,N Y 
do do due $38,800 yearly__....----- Ga cenl BD teaueaume 426,800 6¢ J & J15 To Jan 15 1935 Guaranty Tr Co, N Y 
do do (N Y ©) due $31,856 yearly_-_--- i £3} ae 350,416 7 A&O15 To Apr 15 1935 ikinnimaminen het 

Pittsburgh McKees & Yough—Stock guar (see text) 1882 $50 $3,459,650 6 3 & J Jan 2 1924 3% Central Un Tr Co, N Y 
First mortgage guar by P&LEaniLs &M §-xc 57, 1882 1,000 2,250,000 6 J & JJuly 1 1932 do do 
$0 M guer p Siicod) by Pe LE and LS &MS.zc 57) 1a | toe 0612001 6s 9 & 18 Teen 15 1935 Guaranty Tr Co, NY 

ulpment trusts due ‘ ne ns at MY tomeaaewn 261.2 J : 35 G . 
7 do do (NYC tines. — Se agli leeeosaae 3,345,000 5 > = it) )6}=3)—i‘“<“<“<‘—it~:éCé ro wR ES 

Pittsburgh Painesville & Fairport—See Baltimore & Ohio RR 

7 lleecesemaennptipes weal ane | Ee eS Meee Se —— 
al = Soa tee the RANE CE.xc*&r* oant ee | 1,000 2,434,000 5a JI & D Dec 1959 Internat Bank, New York 
First Lien st 10-year notes $8,760,000 g__.----- ooel Ean | 1,000 7,260,000 5a M & N May! 1927 Irv Bk-Col Tr Co, N Y 
Collateral trust notes $1,500,000 auth (ext. 1yr.)--  --- 1920 |---.---- 1,250,000 6¢ M & S8Mar 11922 ......--.----2---2-5 
Equipment truste $30,000 semi-annually... -- Colx ---| 1914 | 1,000 30,000 5 M & N Noy 1924 __ Irv Bk-Col Tr Co, NY 
co do $13,000 semi-annually _---- Colx; ...-| 1916 | 1,000 78,000 5 J & JJuly'24-Jan '27 do do 
60 do $7,000 semi-annudlly.-__-_. Colx wool Seat 1.000 42,000 8 g A & O Oct_ 24-Apr ‘27 do do 

Pittsburgh Shawmut & North— Receivers’ certific e--| 1924 | 1,000 2,170,000 g@ Semi-an. 1927 do do 
Ventral N Y & Western RK ist M__...-..._----- ---| 1892 | 1,000 000; 5 J & JJan 11943 In default 
First mortgage gold $12,000,000_..._..... Eq.xc*, -.. 1899 | 1,000 164,000| 5¢ F & AFeb 11949 Feb 1905 int last paid 
Refunding mortgage gold $15,000,000_-_....----.- ---| 1902 | 1,000 14,491,600) 42 F & A Feb 1 1952 do do 
ttobursh ie ay — ++ oe Pennsylvania RR | 

edge eden Sata cel I ¢1° Pic 98 1°,50,2,7 ca a er eee er 1 

&d)cum; call 105 & div.._._-_-- aoccnl' dimen. 1 ,100,000 € 5 ee tt ta 

Was Side Bole tet: 6>-5------ ’ niiaaeiaeiiiiet Piz Text 1897 1.000 79,000 5s M & 8 Sept 1 1937 Pittsb’h, Colonial Tr Oc 
do uip ctfs Ser ‘‘A’’ due 42S & 43 M s-a C ove ae 1,000 170,000 5 M & 815 Sept '24~-Mar’'26N Y, Blair & Co 

do E ce ctf Ser *“*B"' due $75,000 s-aFP.c* onel Bena | 1,000 450,000 5 A & O Oct '24-Apr ‘27 Fidelity Trust Co, Phila 

Pitteburah erm Ooal Co let Me fd-__---- CPi.xc* Text 1902 | 1,000 56a 3 & JJuly 1 194 Colonial Trust Co, Pitteb 


Pittsburgh & Western—See Baltimore & Ohio RR 
Pittsb Westmoreland & Somerset—See Cambria & Pittsb urgh R R- 


} 


3,168,000 





The Peng} 3 & Lake Erie and N. Y. Central RR. jointly own $3,135, 
200 of the $3,959,650 Pitts. McKeesport & Youghiogheny RR. stock. 
Oovenants to pay New York Central Lines ye eae ty trusts of 1913, ite 
share of the amount outstanding Dec. 31 1922 being $1,327,330. 
Equipment trusts of 1920, V. 111, p. 1473. 
Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3 and V. 113, p. 1472. 
LATE DIVS.—{'07. ‘08. '09.'10 ‘11 ‘12 ‘13 1914 to Feb 1924 
Per cent 12 11 10 50 35 22 15 10% yearly (F. & A.) 
An extra dividend of 20% was paid Aug. 12 1916, and simultaneously 
shareholders were allowed to subscribe at par for 20% ($5.997,600) new 
stock, increasing outstanding amount to $35,985,600. Vv. 193, p. 494 
REPORT.—For calendar year_1923, in_V. 118, p._1518, showed: 
alendar Gross Net, after Total Net Interest,etc. Dividends Balance, 
Year— Earnings. Tazes,&c. Income. Charges. (10%). Surplus. 


$ 
1923__..44,666,690 15,574,595 16,794,617 3,624,510 3,598,560 9,571,546 
1922_._.29,570,983 5,279,742 6,018,304 1,686,291 3,598,560 733,451 
1921__. 24,226,059 4,066,871 4,024,274 1,648,412 3,598, 5600T1 213,599 
SOM .- 040-585, 100del. 156.576 10,839,741 2.597.814 3,598,560 4,643,366 
eficit. 

For latest earnings, see ‘“*Rallway Earnings Section" (issued monthly). 

Pres., Patrick E. Crowley: Sec., Edw. F. Stephenson; Gen. Treas., 
Milton 8. Barger.—(V. 117, p. 1993.) 


PITTSB RGH McKEESPUORT & YOUGHIOGHENY RR.—(See Maps 
Neu xur« Central Lines).—Owns from Pittsburgh to Connellsville, Pa., 
66.70 miles; Belie Vernon Jct. to Brownsville Jct., Pa., 38.52 m.; branches. 
21.00 ™ - leases. 2.00 m ; total, 116.22 m.. of which 95.22 miles double tr « 

LEASE —Leased to Pittsburgh & Lake Erie RR. for 999 years. Kent:! 
ie 6% on the stock, principal and interest of the Pittsburgh McKeesport & 
Youghiogheny bonds —~) | nyt by Pitts. & L. Erie and e Sh. & Mich 
Bou. (now N. Y. tral -) companies. the guaranties being endorsed op 
the share certificates and bonds. The guaranty of the stock is on the ex- 
press condition that the holder shall accept par for the same on July 1 

See wording of guaranty in V. » D. 774. Stock authorized, 
$4,000,000; first mortgage bonds authorized, $2,250,000; second mortgage 
bonds authorized, $1,750,000. 

The Pitts. & Lake Erie and Lake Shore & Mich. Sou. (now N.Y. Central 
RR.) offered jointly to purchase the stock at $65 per 350 share; $3,135,200 
acres up to Dec. 31 1922.—(V. 106, PR. 818; V. 10 Pp. 182.) 

quipment trusts issued to Director-General for rolling stock allocated 





to this wnat See article on page 3 and V. 113, Bi. 1472. 
Pres., J. M. Schoonmaker; Sec., E. F. Stephenson; Treas.. M. 8. Barger. 
—(V. 113, p. 1472.) wh & 


SBURGH & SHAWMUT 
Freeport 


R.—Ownse from Erie Junc., Brock 
wayville, Pa., to 


, Pa., main line, 102.96 miles; sidings, 53.04 miles. 
BONDS AND NOTES.—In 1909 sold $4,000,000 of an authorized $12,- 
000,000 of Orr. 5%_&. bonds, callable at 105; ann. s. f., $100,000. bez. 
Dec. 1914. © bonds are secured on the 103m. in operation; also pledge 
of $11,953,000 of $14,491,600 Ref. 4s and $58,000 of $164,000 Pitts. 8.& 
Nor. lst 5s outstanding, pledge of entire $3,606,362 stock and $2,019.703 
5% notes of Allegheny River Mining Co.; also contract with last-named 
of which $5431 000 outstanding’ #1 55,000 have been Conceled By skin 
, A ou nding, 5, ave nm can y sinking 
fund and $8,000,000 pledged as collateral (see below). 
Under plan of refinanc ay 1 1917, $8,760,000 10-year 5% Trust 
Notes were authorized, of which $7,260,000 were issued together with com- 
y's $1,500,000 one-year 5% trust notes, to provide for bills payable and 
emand notes then outstanding also to provide for cash payments on car 
trust dated April 1 1917. These $7,260,000 10-year notes, which in June 
1917 were held by the owners of the property, were on Jan. 1 1918 secured 
by Rlodge of $7,000,000 of the company’s Ist M. 5s of 1909 and $3,000,000 
1st M. bonds of Allegheny River Mining Co. and ‘‘$600,000 value of loco- 
motives and cars borrowed for this purpose from the Alleg. Mining Co. 
The remainder ($1,500,000) of the 10-year notes were reserved to retire the 
1,500,000 1-year issue due in May i918; but in March 1918 $1,500,000 
— notes were sold to take up the latter. 
he one-year Collateral Notes ext. to Mar. 1 1922 are secured by $1.000,- 
000 Ist mtge. 5% bonds of Pittsburgh & Shawmut RR., $510,387 6% 
demand note of the receiver P. S. & N. RR. and $600,588 demand note of 
Allegheny River Mining Co. V. 110, p. 2388. Announced in Mar. 1921 
that the notes ‘are held privately by or stockholders of the co. and 
are being carried as over-due company obligations, on which the int. will be 
regularly paid but the principal may not be called for a year or more.” 
REPORT.—For year ended Dec. 31 1923: Gross, $1,264,602; net oper- 
income, def., $145,848; other income, $859,552; int. & rentals, $620,470: 
bal., $93,234. 
In the calendar year 1920 the compan 
Co. (all the securities of which are owned by the railroad co.) showed com 
net earnings of $1,984,151, while the combined fixed charges were 
$869.162. leaving a surplus of $1,115 .689 
For latest earnings, see ‘Railway Earnings Section"”’ (issued monthly). 
DIRECTORS.—aArthur T. Walker (Chairman), Wm. Nhillaber Jr., John 
Hubbard, Edwin E. Tait (Pres.), Herbert G. Gates, Nathan L. Strong, 
A. C. Griffith (Treas. & Aud.), Lewis L. Delafield, E. E. Rudd, R. E. 
Ball, W. W. Morrison, Edgar W. Tait (V.-P.).—(V. 117, p. 2771.) 
“PITTSBURGH SHAWMUT & NORTHERN RR.—Owns a road ex 
ten from bituminous coal fields in Elk County, Pa., northerly to Way 


and the Allegheny River Mining 





land, N. Y. Total road owned, 161 miles; total operated, 210 miles. 
Owned— Miles.| Leased— Miles 
proviand. N.Y .. to Hyde, Pa. 144.50 Olarion River Ry.......-.-. 11.83 
Prosser to Olean, N. Y___.... 9.00; Tr e— 
Kasson to Hazlehurst, Pa._... 4.82| Hyde to Brockwayville, Pa... 6.17 
Brown's Run Branch._.___.. 1.50 ayland to Wayland Jct..N.Y. 1.26 
Horton City to Drummond... 1.27 es. aor, Napes to yg ay 3-43 
Moraine to Hornell. N. Y_... 10.38 — ini 
Kersey RR. to Cardiff, Pa__.. 16.92| Total operated...........210.48 








REORGANIZATION.—On Aug. 1 1905 a receiver was appointed. V. 
92. p. 188; V. 96, p. 864; V. 101, p 208; V. 111, p. 2521. 


Receiver’s certificates and promissory note, V. 118, p. 2180. 


The $5,836,000 old firsts of 1899 exchanged for the bonds of 1902 have 
not been canceled. V. 75, p. 291. 


In 1917 there were still outstanding $733,000 5% bonds of 1892 of the 
former Central N. Y. & Western RR., the holders of which claim as regards 
the 67 miles of road extending from Wayland to Angelica, Hornell to Mo- 
raine, and Olean to Bolivar, ‘‘the priority of the lien of said bonds, or of 
the mortgage securing the same, or of the Judgment or decree of foreclosure 
of the latter. to the lien of the bonds [and also the rece:ver's certificates of 
the Pittsburgh Shawmut & Northern RR. 


In Jan. 1918 the foreclosure sale of this piece of road, sonene, ty the 
Pacific Impt. Co. as owner of $650,000 of the bonds of 1892, was deferred 
by the Court, but the railroad was required to give bonds for $400,000 to 
protect the Impt. Co. from loss arising from the delay. See V. 106. 


p. 190; V. 105, p. 812 
Protective committee for P. 8. & N. bonds, Howard Bayne, Chairman 
A. N. Hazeltine, Sec., 60 Broadway, N. Y. In April 1916 a majority of 
each class of bonds had been deposited with Columbia Trust Co. as depost- 
tary. V.102,p.438. For causes delaying reorganization, V. 105, p. 389. 
Committee to protect receiver's certificates, Ohellis A. Austin, Chai 
man; John A, Burns, Secretary. V. 106, p. 930. 


REPORT .—For 1923. gross, $1,386,206; net oper. income. def. "$240 860; 
other income, $265,121; int., rentals, &c., $196,700; bal., def., $172,438. 

For latest earnings, see ‘‘ Railway Earnings Section’’ (issued monthly) . 
Receiver, John D. Dickson.—(V. 118, p. 2180.) 


PITTSBURGH & SUSQUEHANNA RR.—(V. 113, p. 2615.) 
PITTSBURGH TERM. RR. & COAL CO.-—See Pitts. & W. Va. Ry 


PITTSBURGH & WEST VIRGINIA RY. CO. (THE).—Owns roaG 
extending from connection with Wheeling & Lake Erie Ry., near Jewett, O., 
easterly to Pittsburgh, Pa., about 60 miles; also 4-mile connection with Union 
RR., and extensive terminals at Pittsburgh, and the entire $16,000,00C 
stock of Pittsburgh Terminal Coal Co., and ownership of the $1,080,00 © 
capital stock of the West Side Belt RR., operating a belt line from 
Pittsburgh to Clairton, Pa., 21 miles, and branch of 2 miles. Total main 
line mileage operated (including that leased from the West Side Belt RR.) 
at Dec. 31 1923 was 89 miles. V. 108, p. 262, 1611: V. 101, p. 44. On 
Nov. 15 1920 the stockholders approved the purchase of the West Side 
Belt RR., which was taken over for operation as of Jan. 11921. V. 111, 
p. 897, 2041: V. 113, p. 2721. The Ps. C. Commission on Feb. 6 1923 
denied the application of the company for authority to issue $3,000,000 pref. 
and $4,400,000 common stock and to assume obligation and liability in 
respect of certain securities in connection with purchase of property of 
West Side Belt RR. The application for authority to control, by purchase, 
the West Side Belt RR. was also denied. An appeal was taken to the 
Supreme Court of the District of Columbia and carried through the Court 
of Appeals of the District to the U. S. Supreme Court. Compare V. 116, 
p. 1050, 1412. 1893. 


ORGANIZATION .—Incorporated in Penn. and W. Va.in Jan. 1917 as 
successor of Wab. Pitts. Term. Ry., foreclosed per plan in V. 103, p. 940: 
V. 104, p. 74, 258. 


STOCK.—The new pref. 6% (a. & d.) is cumulative; it is subject to 
redemption on 90 days’ notice at 105% and divs. 

The stockholders in July 1922 voted to increase the authorized capital 
stock from $47,000,000 to $51,900,000, the additional $4,900,000jto be 
preferred stock. V. 114, p. 2580. 

Dividends on pref. stock Sept. 1 1917 to Feb 28 1925, both inclusive, 

% p. a. (1K%% Q.-M.). 


BONDS, &c.—The new company has no bonds. The undisturbed’obli- 
gations include: Pitts. Term. Coal Co. Ist M. 5s of 1902, due July 111942 
(seo V. 105. p. 1618), $3,168,000, guaranteed by West Side Belt RR. 
(V. 78, p. 703): West Side Belt RR. Ist M. 5s, $79,000. we 

Equip. certificates West Side Belt RR., V. 102. 1164; V. 104, p. 1265. 


REPORT .—For 1923, in V. 118, p. 1259, showed: 








1923. 1922. 1921. 
I I a $3,844,587 $2,835,601 $2,808,939 
Net railway soeretns income____._- 1,322,584 797,704 def1,173,230 
A Se OS a eee 720,000 560,000 480,000 
DE. cccuhccdtunnamnncecue 86,834 265,958 1,705,614 
Se $2,129,418 $1,623,662 $1,012,382 
Deductions, interest, &c__________ 253,545 224,305 62,384 
PUREE COUR lonvncandassecanenes 544,242 544,242 544,242 
RINGS, GUPOINE once ccwccccods $1,331,632 $855,115 $405,756 


For latest earnings, see ‘Railway Earnings Section” (issued monthly). 


OFFICERS.—Frank E. Taplin, Chairman and Pres.; F. H. Harvey, 
Sec. & Gen. Aud.; H. C. Moore, Treas., Pittsburgh; Charles F. Taplin, 
General Counsel, Cleveland. Office, Wabash Bldg., Pittsburgh, Pa.: 
New York office, 66 Broadway. 

Directors.—Charles F. Taplin, Francis W. Paine, Richard Sutro, H.*W. 
Nethken, Walter L. Haehnlen, George P. Smith, William C. Atwater, 


Joseph R. Kraus, H. E. Farrell, Joseph Walker Jr.—(V. 118, p. 2305.) 


PITTSBURGH YOUNGSTOWN & ASHTABULA RY. CO.—Owns 
West Rochester, Pa., to Ashtabular Harbor, O., 102 m.; Niles to Alliance 
Junc., O., 24 m.; Homewood to Wampum Junc., 6 m.; Lawrence oa. 


New Castle, 3 m.; Bessemer Branch, 5 m.;gtrackage, 1 m. To 








May, 1924.] 
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RAILROAD COMPANIES Mtles Date Par Amount When Last Dtvidend ‘Places Where Interest ane 
{For abbreviations, &c., see notes on page 6] Road Bonds| Value Outstanding % | Payable | and Maturtiy | Divtdends are Payable 
Pitts Youngst & Ash—Com stk $2.100,0007% guar. 138 -.-. $100! $2,100,000/ 7 | Q—M (June 2192 Treasurer, Pittsburgh 
Preferred stock 7% guaranteed $9,100,000______- ed 100 ¥F:089:000 7 o—M June 2 1934 is do 0 
Consol mtge sinking tund 1% not drawn____F.x0* 123 1887 1,000 1,486,000 5 ‘M & N/Nov 1 1927 Pennsyly RR Co, N Y 
First Genera! mortzage $15,000,000 gold sf__Ce.xe* 149 1998 TAM) §=4,503,000 4¢ F & Ni\Innel 1048 do fo 
do heen nace ener Ce.xc* 140 1908 1,000 4,479,000 5¢ \F & A Feb 1 1962 do do 
Portland & Rocnhester—Scee Hoston & Maine RR 
Portiand & Rumford Falls RR —Stock $1,000,000- eal coe 100 1,000,000'See text Sea text) See text Portland, Me 
Portland & Rumford Falis R s Ry Stook 8% guaranteed _ | ____ 100; 2,000,000 s Q—F_ (May 1 1924 2% Portland, Me 
Cons (now ist) M $1,900 Spine OB.sc* 95.98 i 1,000 830,000) 4¢ M & N|Nov 2 1926 |\Old Colony Trust, Boston 
Debentures sinking fund gold $350,000... ..... so __. 1897 & 350,000 4¢ F & Aj\Aug 1 1927 Portland, Me 
Debenture bonds guar p & | by end by Me Cen RR 9 eee 300.000 4 J & D une 1 1935 do 
Portland } Term Co—P Un St ods (not M) serA&Bgsf _.- “ogy. "89 1,000) 300,000 4 \J & J\J&J1927 to "29 Portland, Me and Boston 
New M $10,000,000 gold guar $1,000,000 are 5% | | 
(ext) hans saeiiantadsbossanenmidotal xc*&r* --- 1911 |1,.000 &c} 5,500,0004&5¢ J & JiJuly 1 1961 N Y. Boston & Portland 
One-year gold notes guar_..__.-.-.-.---.-.------ iF 86 1,800,000 Ce eee 23 ee eee 
Port Reading —ist M g guar b old P & R._PeP.xo* &r 31 1891 1, 1,500,000 5a J & J\Jan 11941 ‘Reading Terminal, Phile 
Potom Fred & P—Iist M g red 105-------_--__. Pe 1909 1,000) 97,000, 48 \4 & DjJune al Yodo ‘Penn Cofor Ins, &0, Phils 
eotosi & Rio V—Iist M $15, 000 p m call 110 G.xc* 33 1898 1.000 475 000 6g A & O/|See See text 
Providence & Springfield—See New York New Haven &Riar tford | 
vidence Terminal—See New York New Haven & Hartfor d 
Providence & Worcester—Stock (10% rental)_....-- = 100; 8,500,000' 10 Q—M (Mar 31 24, 234) Cpecks malled 
First M (ref) cur $1,500,000 (V 63, p 1064) .._.-s0* 51 1897 1,000) 1,500,000) 4 \|A & O/Oct 1 1947 'R I Hosp Tr Co, Prov, Ri 
Pueblo Union Depot & RR—First mtge ext_..._Mp.so 2.59 1889 1,000 272,000) 64% eM & S/Marl 1924 Metropolitan Tr Co, N 
uebec & Lake St Jena— te M deb stock guar_.__. 278.9 1012 |..--..- 359.015) 4 J & 4J)\Perpetual |London and Toronto 
aleigh & Chari—ist M Doty lien pds g redtext g_xo* 43 1906 | 200 &o 350,000 4¢ F & AjFeb 1 1956 | Baltimore, Tr Co 
Consol mtge bonds $1 000 g guar red text___xo* | 1906 | 200 &o 200,000/See text. F & A/Feb 1 1956 do 
Raleigh & Southovort Rv.—See Norfolk Southern 
Raritan River RR—Stock $1,000,000 auth________- me ge 100 920,000 See ee See text Jersey City 
First. m tt il. .neesesentpaniatoonanpedal 23 1889 1,000, (400,000/ 5¢ J & dJiJan 1 1939 ‘New J Jersey Title & Tr 
Reading & Columbia—ist consol M g_.-.-- PePicv 54.03) 1912 |..-....- 850,000 4g |M & §8/Mch1 1962 ‘Reading Terminal, Phila 
| ee ea a Rae eae ee aie aenainaiet a sear. eocl Bata :000; 1,000,000 6 J & D/\Dec 11917 ‘Interest not 
Pe viktncévednssivieonadensensmeuescoun osel GHEE tecences 150,000 5 M & 8/Mch11962 3 |--....-------------- -- 
miles. Pennsylvania Company owns $5,875 .000 of the pref. stock and aise QUEBEC MONTREAL & SOUTHERN RY.—Owned lines: St. Lambert 
the $2.100.000 common. Leased to the Pennsylvania Co. for 999 to Fortierville, 109.69 miles; BO ERA to Noyan Jct., 81.09 miles; 


trom July 1 1910, the rental to cover all charges, maintenance an 
dividends on both classes of stock the cost of betterments to be ve and 7% 
by stock or bonds bearing such rate of dividend or interest as may be 
satisfactory to = lessee. On Jan. : we lease was transferred to Penn 
RR. Co. V. 90. p. 915, 1364: V. 92. 

BONDS wa Gen. mtge. bonds Pr ion $15,000,000 auth.. of which 
$4,503,000 Series A outst anding, $497,000 “Site been — by sing 
fund: also $4, mad of Series B ounneng. i 665; V. 108, 
1823: V. 105, p. . 87, p. 416; V. 97, p. 59: V oe D. P i538, ‘1994: V. 99, 
p. 50: V. 107, . 3200,) 

REPORT.—For 1923, gross, $1,039,682; deductions, $256,452: divi- 
dends, $783,230.—(V. 118, p. 1136.) 


PORTLAND & RUMFORD FALLS RR.—Leases for 1,000 years trem 
April 1 1907 the Portiand & Rumford Falis Ry. and the Rumford Falls & 
eley Lakes RR., together extending from Oquossoc, Me., to Rumford 
7. 92.35 miles, with branch to Livermore Falls, 10.27 m.; total, 102.62 m, 
Lease provides for interest on bonded debt of two companies and 4% op 
2,000,000 stock of P. & R. Falis Ry. and 2% on $300 stock ofthe R F. 
. & Rangeley, —4 n'y ane company is Le l to the Maine Centra) 
RR r. S. B ae Has $1,000,000 auth. stock. wr 
dends, a My annum wipes * Of the $2. 180 000 bonds of the R. F. & 
o UL. RR.andP &R Ry as above, $312.500 were in sinking funda in 
Feb. 1924. Collateral A. 4% bonds were called for payment Feb. 1 1924. 
Debentures of 1915, see V. 102, p. 773.—(V. 117, p. 1993.) 


PORTLAND TERMINAL CO.—Owns railroad property in the cities of 
} Ag nt South Be oy and Westbrook; sub-leases m Maine Centra! 
2 ~~ a yd belonging to the Portland & Rumford Falls RR. and 
Pe an Ogdensburg as Furnishes termina! facilities at Portland 
(including passenger and freight stations, wharves, -discharging 
lants, shops and yard facilities) for the Maine Central and ag ee & Maine, 
ns 23.42 miies and leases 8.27 miies of track; 2d, 3d & 4th tracks owned 
12.21 m.; leased, 4. m m.; yard tracks and sidings.owned, 66.86 m.; leased. 
12.46 miles. V.95, 1202. Formerly Portend Union Ry. Station Co. 
V. 92, p. 1566 The tenant 1 Ag AN proportion to yse all costs 
of BT Be and operation. 000, owned by Maine Cent. 
Valuation, V. 113. p. 1540. 


BONDS, ETO.—The Peston & M. — Gens, jointly guarantee the 
$300,000 bonds of 1887-89. 93, 940. The ist M. bonds of 1911 
($10, 000, 000 auth. issue; Pidelliy Trust Co., ma RR Me., trustee), are 

ar. by "Maine Central, ‘prin. & int.; $4,500. ‘000 bear 4% and $1 ,000 ,000 

% interest; the unissu 7 are reserved for > and improve- 
ments at not exceeding cost. 95, G base a 7. 2023. 

Pres., Morris McDonald: v.. -P. Mer..'D. ©. Douglass, Port 
land, Me.—(V. 118, p. 1521.) 

PoRT READING RR.—Owns 21.16 miles of road, completed Sept. 1892 
from Port Reading Junc , N. J., to cval yo cs Staten {sland Sound; sid- 
ings and laterals, 67.83 miles: total, 78. 

a tral stock authorized, $2,000,000; Ay $100, all owned a Readi 
Oo. 355, being de ted under its general mortg: 197, an 
$440. bo under its Jersey Central collateral] mtge.—(V. ris. ». 313.) 


POTOMAC FREDERICKSBURG & PIEDMONT ae Ft. “Gauge. ) 
—Fredericksburg to Orange, Va., .6 m Stock auth., $1,460,000 
outstanding. $446,600. par, $1 of the first one 4s, $300, DOO. is re- 
served for issue on vote of stockholders. 89. p. 470. For year ending 
Dec. 31 1923. gross, $63,750; net income, Sisash: charges, $16,180; bal., 





def., $213. Pres., Geo. W. Ric mara, Fredericksburg, 4 Sec., Gilbert 
W. Sheldon. Office, Fredericksburg, Va.—(V. 89, p. 470; V. 95, Dp. 1123.) 
a AL & RIO yepos RY.—San Luis, Potosi, on Nationa! Rys. o: 


exico to Ahuacatal, 38 miles. As a result of the "political disturbance» 
oy Mexico since 1910, it was found necessary to ma Bet payment of interest 


on the com y 4 bonds which became due on t 1 1914 and —_— 
quently principal, amounting to $600,000, of which $i. 000 a 
held in ‘the anllinn fund, matured Oct. 1 1918, and in Sept. 1918 local 


political conditions permitting operation at a fair profit it was proposed 
subject to acceptance oo — ee the entire issue, to extend the prin- 
cipal of the bonds for 1 to pay in cash the coupons which matured 
on Oct. 1 1914, April 1 1 is ‘ea Oct. 1 1915, and to pay in scrip, bearing 
interest at 6%, the remaining six coupons, such scrip to be secured by bene 
surrendered unpaid coupons, and to payable in 10 years with the 
of prior redemption. epositaries for veeanting bon 107, p. 11 3 
Spencer Trask & Co.. N. Y., or Isaac ne agg E , of ¥o Congress 8t. 
Boston. President, George Foster Peabody, N. Y.—V. 107. p. 1192. 
PROVIDENCE & WORCESTER RR.—Owns from Providence, R. I., 
Worcester, Mass., 44 miles, of which 5 miles are owned jointl ime Boston * 
Providence; branches, 7 miles; total owned, 51 aes: guly 2 leased for 
99 years at 10% per annum on stock toN. Y.N.H ny dy 05. D. 2457.) 
PUEBLO UNION DEPOT & RR.—Owns Ah. passenger station at 
Pueblo, Colo., with 2.59 miles of track and sidings. Stock auth., $300,000. 
outstanding, 340, 600; one-fifth being owned by each of the tenant roads. 
Denver & Rio Grande Western, Atch. Top. & Santa Fe, Colorado & South., 
Missouri Pacific and Chic. Rock Island & Pacific, which contribute $4,000 
yearly to a sinking fund to redeem bonds. Latter were extended from 
Sept. 1 1919 to Sept. 1 1921 and again to Sept. 1 1923, and Mar. 1 1924, 


int. rate being raised from 6 to 64%. Operations are all at cost for 
benefit of tenant lines. Pres., J. H. Young; V.-Pres., C. H. Bristol, 
La Junta, Colo.; Supt., C. W. Climenson; Sec. & Treas., A. S. Booth, 


Pueblo, Colo.—(V. 117, p. 1018.) 


QUEBEC CENTRAL RY.—(V. 107, p. 1670, 2094; V. 109, p. 1793, 2072.) 
FIQUEBEC & LAKE ST. JOHN RY.—Owns Quebec, Can., to Roberval on 
ke St. John, 190 miles, _ a Chambard to Chicoutini, 51 m., 
andgLa or Jct. to La T rte 60 m.; Gasford branch, 5% m.: total, 

279, Controlled by Canadian Northern Ry. 


286 
V. 98. p. 1600. 7. Stork Canadian No $4.524.000 
As to eR. stock see orthern oe (bond table) above 
see V. 94, p. 279. 1 1186.—(V. 96, p. 361.) 








trackage rights, 9.39 miles. Napierville Junction Ry., also owned by 
Del. & Hudson. operates from International Boundary to Delson Jet., 
27.15 miles, west side of loop to Delson Jct., 1.30 miles, and has 14. 56 
miles of trackage rights over Canadian Pacific "Ry 

Stock authorized, $2,000,000; outstanding, $1, 000, 000, all owned by the 
Del. & Hudson. Certificates of indebtedness, $6,000,000. For year end- 
ing Dec. 31 1923, gross, $680,491; exp. & taxes, $877, 002; other income, 
$510,284; charges, $397,974; balance, deficit, $84,200 


. QUEEN & CRESCENT.”—Common name for Cin. N. 2. & Texas Pac 
Ala. . Sou., . & Vicks. and Vicks. Shreve. & Pac. lines. 


calieliads VALLEY RR.—Owns Aildene J., on Central RR. of New 
Jersey, to Roselle Park on Lehigh Va'ley RR, and Summit, on the Del. 
Lack. & West., 10 miles. V.83, p. 380. Operated under lease by Rahway 


Valley Co 

Stock auth., $400,000; outstanding, $213,200. Bonds auth., $400,000 
lst 25-year 58 due July 1 1931. Ofthe bonds, $328,000 with $164,000 stock 
were at last scsounts deposited as collateral for notes paren, Pres. of 


R. V. Co., C. J. Wittenberg, Springfield, N. J.—(V. 90, p. 699.) 
NRAILROAD SECURITIES CO.—See “‘Ry. & Ind. ca for May 


RALEIGH & CHARLESTON RR.—Owns Lumberton, N. O., to South 
Marion, 8.C., 42 V.81, p. 1241, 1437. Owns stock of Marion & 
Southern RR., 27. ‘0 mes, Stock outstanding $574,500, allowned by Sea- 
board Air Line Ry. 95, 892. 

Of the boads laasebmens Piees Co., Balt., Md., trustee), $350,000 
sre lst mtge. prior lien 4s and $1,000, 000 consols, the first ten coupons on 
the latter to be paid in cash up to 4% as earned, the balance in 10-year 6% 
interest-bearing scrip, with interest payable semi-annually and subject to 
call at par. Of the consols, $350, are reserved to retire the prior liens 
and $450,000 for future extensions and aa | Seaboard Alr 
Line guarantees all of the bonds. V 95, 892.; V. 83. 97. 

Year ending Dec. 31 1923, gross, $129.053; net, after “taxes, $25,029; 
gross income, $29,026; interest, &c.. $53,487; bal., def., $24,461. Pres. 
S. Davies Warfield, Baltimore; Sec. & Treas., Robert L. Nutt, 24 Broad 
St., New York.—(V. 95, p. 892.) 


RARITAN RIVER RR.—South Amboy to New Brunswick, N. J., 18 
miles; penames, 10 miles; total, 23 miles. The I.-S. C. Comm. in 1921 ap- 
proved the by N an a jaoue $160,000 capital stock on account of additions, &c. 


roved . Comm. in 1918). 
ples. (%) os “08. “io. “TL to July’ 15. °16. °17 to 70: "21. 1922. 1923. 
(Cal ag fC 5 5% (J-&J.) 9 10yrly. 2 1 4 
en 1916, 8% oxtra: 1917, Dec.. 12% extra: 1918, Bept. 4, 15% extra. 

For 1923, gross, $544, 302; oper. ‘income, $96,371; other income, $30,607; 
int. we rentals, $73,670; com. divs., $36,800; bal., sur., $16,508. Pres., 
E. W. Harrison; V.-P ., Geo. Holmes; Sec. & Treas., Chas. H. Sisson.— 
(V. 116, p. 1533.) 


e READING BELT RR. | railroad 7.78m. in length around Reading. 

ack, cs ® 71, p. 751. Stock $756,000 all owned by 
ot on any. ak uate to Phila. & Hending A for 999 years 
from Tay 1 1902 for ow “7 taxes and 4% on stock. See Reading Co. for 
proposed merger.—(V. 117, p. 1778.) 


READING & COLUMBIA RR .—Owns Columbia to ry 8 pa POs 
ez 33 m.; branch R Monn Junc. to 
operated, 60.3 S (per $50) of which & 8785.20 
together or with $698,000 Ist consol an ,000 debentures at 
17 and $150.08 000 new debs. 1962" are wana by Reading Co 
ont $3,200 stock, $150,000 i enka and $653,000 first ee. = 
deposited ‘under its general mortgage. 


The 1st Consols of 1912 are guaran- 
teed p. & 1. by the Reading Co. V.93.n. 1789: V. 94, p. 632; V p. 833. 
Year 1923, gross, $787,990; net, $74, 158: other income, $4,1 i45; Sedue- 
tions, $232, 713; bal., 


def., $154,410.—(V. 94, p. 632.) 


et EADING LomPany —_ oe ee & READING RY.— 
eading Ry. in connection with the "7 
i. MR . eek BR of the Philadelphia & Heading Coal & Tron Co. in 


the Schuylkill region, Pennsylvania, a system of roads centering at Phila- 
on hia, extending to Hazleton and hed anes me gy on the north and westerly 
oe Sh Pym ay! and Gettysb rae in Pennsylvania, and W! 
atagton . on the south; also easteri J to Atlantic City and Cape 
Vay on 4 Gents Ocean and to Port ng on N. Y. Harbor, viz.: 











Lines owned in feo— M Oatawissa RR.*....---------104.0 
Phil. to Mt, Carbon. &c., and Norristown Juno, RR... ..---- 0.3 
branches .................126. $5 Norrist. & Main Line Conn---. 2-9 
Lebanon Valley branch...--- 60.93| North Pennsylvania RR *...-.. 88 
iepenee & Tremont branch .. er Delaware & Bound B. RR.*.-. 31.6 
gnaner & Shamokin branch. 89.55/ 3Jchuylkill & Lehigh RR. .---- 47.7 
rT ll & Susq. branch .... 53.27) Phila. Har. & Pitts. RR.*-.-. 44.4 
West ng branch......-. 1.80| Wilmington & North. RR.*.. 90.4 
———/ Phila. & erm . he 
Total (2d track, 186 miles) _.383.66 East Trenton RR.......--.- - 3.1 
Lines leased—(See each Co.). | Reading Belt RR-. 78 
Jolebrookdale RR--..-.----- 12.8) Philadelphla & Frankford RR 32.6 
East Pennsylvania RR*.-..-.. 35.8) Allentown Terminal RR...... 3.6 
Allentown RR* 4.4| Mount Carmel RR-.......--.-. 5.8 
Little Schuylkill Nav. "& RR. *~ 31.8) Phila. Wilm. & Balt. RR____-- 10.6 
Mine Hill & yy. Haven®... 65.3| Plymouth RR............... 8.6 
nee York Short Line.....-.... 9.4) Swedesford Bridge Co........ | 
t. Carbon & Pt. Carbon RR.* 2.6) 
vit Creek & Mine H. RR.*-.-. 6.1) Tot. leased (2¢ track 352m.).704. 
Schuylkill Vall Nav. & RR.* 17.1) _ Entire stock ow sed— Miu 
East ano c heaos Sant een d & Delaware RR..-... §& 
Shamokin Sun. & Lewisburg"; 32.1| Rupert & Bloomsburg ... -~ - 1 
Phila. German. & Nor. RR 21.7 Mic diet’n & Hummmeist’n RR... * 
Ohestnut Hill RR.*.._....._- 4.0| Tamaqua Hazeb 19 & N. RI... 
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RAILROAD CO APANIES 
(For abbreviations, &c., see notes on page 6] 


Mtles Par 


Road 


Date 


RAILWAY STOCKS AND BONDS 


Bonds Vaiue Outstanding % 


Amount | Rate | When | Last Divtdend |Places Where Interest ana 
Payable | and Maturtty Dtvtdends are Payable 





@eading Company—Common stock__..._._--...--.-. 


a ees $9 $70.000.00y : Q—F [May $4 3 Resting Termine), Falls 
First preferred stock 4% non-cumulative_._.-.... See cane ,000 ,000 | Q—-M |June 12 A ° 
Second preferred stock 4% non-cumulative-- -.--- ean eal 40 42.000.000 4 | Q—JS _jApr 10 19241% do do 
Gen & ref mtge g, Series A..........-..---- Ce eal Sa 100 &c See text 4%¢| J & JJan 1 1997 cence nce mcosesenscns 
Jersey Central coll trust mtge g red 506. Per se ar one 190) 1,000 2} 067 000 sé & e 2 Ape ! 195) JP Morgan&O,N Y & Phil 
Philadelphia Subway M $3,100,000 gold___Pe v cine 7” leseaen > tex g e i ae Aa AE 
Wim & Nor stk tr outs red 105 (V 72, p 340) GP.xr --- 1900 1,000 1,295,000 4z | Q—M (When drawn Girard Trust Co, Phils 
Equip trust Ser F due $300,000 e-a_..._._--- PeP nesl fn eo--eces, 1.500.000 4423 & J July '24-July ’26 Philadelphia 
o do Ser G due $450,000 s-a __.....--- PeP cowl BULL \ecce=cee 2,700,000 4% J & J\July '24-Jan °27| do 
do Se Bee Se ee Bee Bik occccenecéeese --| 1920 1,000) 1,235,000 6 iM & S8 Sept '24-Sept’30 do 
do 'R & See eee eee PeP aaat Lae 1,000, 6,000,000 5 lensenoeglessuacesnees= \ catébatesenebekennbinee 
do do Ser J due $415,000 s-a_._.....-- Por’c ii 1933 of wir” 7,065,000 5 iJ & J\July *24-July'32) do 
Old Phila & R RR (now Ry)—Bonds Underlying Gen er ortgage . 
Salwar £ eee inal Sureh money a pie __xo* phage 1898 1,000 500,000 5¢ M & N/|May 20 1942 | Guarantee Trust Go, Phi 
Delaware River Term ext purch mone gold_xc* ---| 1892 1,000 534,000 5¢ ‘J & JiJuly1l ° - Phils 
SMortgage loan of 1868 goldextended 1893__kvcér) 148 1868 1,000) 2,696,000 5g \A & O/}Oct 1 1933 |Reading Terminal, 
sImp M gold ext '97 (see V 65, p 870) ¢.PeP.kvo&r 325 1873 --...... | 9,328,000 4¢ A & O/Apr 11947 do do 
sConsol mortgage 58 ext 1897 (V 65. p 278). kvco&r, 827 1882 500 &0 5,766,590 4g \M & S/Mch 1 1937 do do 
canes jnorteage ae ese,\ S p 85) _-_kvo* &r oos| Sean 1,000 8,500,000 5¢ Q—F (May 1 1941 Prov Life & Trust, Phils 
6Philadelphia & ng ron— $ —_- 
zColeaft gold} ( xten in 2 kv) = 1Ra2 TAM R10.000 44 F % A Feb 1 1939 Reading Term Bidg hi 
Reading Belt oa a wa 8 1900 1,000 750,000 4 iM & SSept 1950 | Reading Terminal, Phila 
Phila & Frankford ist mtge_.......---- GuP.kve* 2.55 1892 1,000 500.000 4% gF & AdAug 1 1952 do do 
Phila, Harrisburg & Pitts lst mtgo g_.-.-- kvc*&r 46 1890 1,000 2,000,000 5¢ |A&O15'Oct 15 1925 do do 
Schuylkill & Lehigh lst mtge_.____-.--_- _..-kv 49 1898 1,000 600,000, 4 IM & NMay 11948 | do do 
Sham Sunb & Lewisb Ist M ext 1912.--.--- kvc*&r 32 1882 1,000 1,000,000 4 M & NJuly 11925 | do do 
eT SD On ember ne RRS 32 1890 1,000, 1,000,000 6e@iiJ & JiJul 1 1925 do do 
7 Seen Bee 560 S000 @. Vcocnccceoe PePkvc* 9.38 1905 1,000; 1,500,000 4g F & AjFeb 1 1955 do do 
orristown & Main L Conn Ist mtgeg_-.-.--. GPkv 64 1902 1,000; 250,000 4g |M & S Sept 1 1952 do do 
Note.—General mortgage of 1897 requires that the R eading) Co an 4 Readin g Coal & Iro|n Go shai|! be respo|nsibie for all 014|bonds marked as above 


} } } 











Oontrolled— Phila Newtown & N. Y. RR.*. 22.2 
Central RR. of New Jersey .. ..645.8| Port Reading RR *-..-.---.-- 21.2 
Reading & Columbia RR® ... .. 60.2| Pickering Valley ...-.--..--.. 11.2 
North East Penn. RR.*...... 25.6| Stony Creek RR-...-.-------- 102 


Phila. & Chester Valicy RR.*.. 24.0) Williams Valley RR 
Atlantic City RR. & branches_170.2 _—_—— 
Catasauqua & Fogelsville RR**31 7 Total controlled .. ..-..--.1,137.49 
Gettysburg & Harrisburg Ry.* 416 

Perkiomen RR.* .........---- 382 0 

Total system Dec. 31 1922 (second track, 883.14 miles)_...-- 2,225 96 

From the company’s docks at the extensive terminai at Port Richmond 
it operates a line of steamers and barges in coastwise coal traffic and pro- 
vides berths, with elevators, grain-drier and accommodations for several 
trans-Atlantic steamship lines, new ore-unloader and concrete dock 
capacity 600 tons per hour. 

Pursuant to the final decree of the U. 8S. District Court for the Eastern 
District of Pennsyivania, entered June 28 1923 on the mandate of the 
U. 8. Supreme Court in the suit by the Govt., Reading Co. merged and 
poquired as of Jan. 1 1924 the properties of the following railroad cos.: 
Philadelphia & Reading Ry. Philadelphia & Frankford RR. 
Chester & Delaware River RR. Philadelphia Harrisburg & 
Middletown & Hummelstown RR. burgh RR. 

Rupert & Bloomsburg RR. Schuylkill & Lehigh RR. 
Tamaqua Hazleton & Northern RR.|Shamokin Seatery & Lewisburg RR. 
Norristown Junction RR. New York Short Line RR. 

Reading Belt RR. Norristown & Main Line Conn. RR. 

ORGANIZATION.—The Philadeipnia « Heading KK. (charterea April 
4 1833) and the P. & R. Coal & Iron Co. were sold in foreclosure Sept. 23 
1896 and reorganized per plan in V. 61, p. 1109. See V 64, p. 709 
The ‘“‘Reading Company” in the bepegansosties aogused the security 
holdings, real estate, equipment, &c., of the old Phila. & Reading RR. Co., 
also the $20,000,000 stock and $20,000,000 bonds of the Phila. & Reading 
Ry. and the $8.000,000 stock of the Coal & Iron Co The right to mine 
voal, given by charter, is protected by Stete Const. of 1873 V. 82, p 393. 

The U. 8. Supreme Oourt on Dec. 16 1912 in the Govt. suit (1) dismissed 
the charge of combination and conspiracy in restraint of trade against the 
company and other anthracite coal companies and coal-carrying roada 
Seid that the Temple Iron Oo. is an illegal organization and should be 

lved; and (3) also held illegal the arrangement under whicb the coal! 
companies pay the independent operators for coal at the mines 65% of sell- 
ing price at tidewater. See V. 95, p. 1684, 1652; V. 96. p. 286, 554, 1090 
1657. The U.8. Dtstrict Court on July 31 1915 held that the company and 
ite subsidiaries, had not violated either the Sherman Law or the commodi- 


(*See this company.) 


Pitts- 


ties clause of Commerce Law. The Government filed an appeal. V. 103 
p. 1119; V. 101, p. 85, 929, 1465, 1807; V. 96, B- 1425; V. gf. . 666; V_ 99. 
ee as . 8. Supreme Court on April 26 1920 sustained most of the 


ent'’s charges of illegal combination against the company and cer- 
tain of its railroad and coal subsidiaries, and ordered their dissolution. See 
V.110, p. 1816. The company on June 1 1920 sought a modification of the 
dissolution decree. The motion, however, was dismissed by the Court on 
June 7 1920. V. 110, p. 2358, 2488. 


Third Modified Segregation Plan. 


The company on May 10 1923 filed with the U. S. District Court for the 
Eastern District of Pennsylvania a third modified plan for the carrying 
out of the decision of the U. 8. Supreme Court. 

On Feb. 14 1921, in pursuance of the decree on mandate of the District 
Court entered Oct. 8 1920 (V. 111, p. 1473; V. 110, p. 1816, 2358, 2488) 
the Reading Co., the Philadelphia & Reading Ry. and the Philadelphia & 
Reading Coal & Iron Co. submitted a plan for the dissolution of the com- 
bination existing and maintained through the Reading Co. which had been 
declared to be illegal by the U. 8. Supreme Court in its opinion rendered 
April 26 1920. On miey 12 1921 the company submitted modifications of 
the plan (V. 112, p. 745) and on June 6 1921 the District Court entered its 
decree approving the modified plan (V. 112, p. 2306, 2538) as supplemented 
by the provisions of the decree. The U.S. Supreme Court in its opinion ren- 
dered May 29 1922 directed certain modifications of the decree and affirmed 
the decree with the modifications directed. 

On June 30 1922 the District Court entered an order directing the defend- 
ants to submit to that Court for its consideration a plan for the modification 
of the decree of June 6 1921 to accord with the opinion of the U. 8. Supreme 
Court. In pursuance of that order, on Jan. 30 1923 a second modified plan 
and supplement was submitted (V. 116, p. 479). Objections thereto were 
filed, among others, by a committee of the holders of the general mortgage 
bonds, and by the Central Union Trust Co., New York, as trustee of the 
general mortgage. The District Court set May 10 1923 fora hearing. To 
secure an adjustment of the issues raised by the objections, and with the 
assurance that if the same be res by the Court it will be assented to by 
the bondholders’ committee and the trustee, the Reading Co. and the coal 
company fi.ed the following third modified plan: 

1. No additional general mortgage bonds shall be authenticated except 
that, to refund yey bonds and obligations fother than those men- 
tioned in clause (a) of Section 5 below), additional general mortgage bonds 
may be issued to the trustee of the new mortgage of the Reading Co. [pro- 
vided for in Section 10 below] and stamped to show that they represent 
obligations of the Reading Co. 

2. After Pi yment by the Iron Co. to the Reading Co. of a dividend or 
dividends of $6,000,000 in cash or marketable securities at market value, the 
Reading Co. will sell all its right, title and interest in and to the stock of the 
Iron Co., including the present right to vote and receive dividends thereon, 
to the Coal Co. for $8,000,000. The stock of the Iron Co. will, however, 
remain subject to the lien of the general mortgage but as security for the 
obligation of the Coal Co. and not the obligation of the Reading Co. 

3. The liability of the Reading Co. on the $94,627,000 gen. mtge. bonds 
outstanding on Nov. 30 1922 will be decreed to be two-thirds thereof and 
the liability of the Coal Co. thereon one-third thereof. 

4. (Section 4 deals with —— fund payments, for details of which 
compare plan published in full in V. 116, p. 2256.) 


5. There are outinntine certain underlying bonds mentioned in the 
Gen. Mtge These bonds include (a) $810,000 of the Phila. & Reading 





RR. Co. 10-year Sinking Fund Coll. Gold bonds of 1892, extended to 
Feb. 1 1932, which are secured by pledge of bonds of coal ome belong- 
Ing to the Coal Co., were assumed by the Coal Co. in 1896 and are 
effect guaranteed by the Reading Co.; (b) $5,766,717 of the Phila. & 
Reading RR. Co. Ist Series Consol. tge. bonds of 1882, extended to 
March 1 1937, which are secured by property of the Railroad Co. and of 
the Coal Co. and are in effect guaranteed by the Reading Co. and the Coal 
Co., and (c) certain other bonds which are not the obligation of the Coal 
Co, and are not secured upon any property of the Coal Co. The final 
decree will make provision so that the covenants of the companies in the 
Gen. Mtge. in respect of these underlying bonds shal! bind only the Read 
Co. in respect of the bonds described in (b) and (c) above and shall bin 
only the Coal Co. in respect of the bonds described in (a) above; and, as 
between the companies, the Coal Co. will remain ultimately lable on the 
bonds described in (a) above, and the Reading Co. will remain ultimately 
liable on the bonds described in (b) and (c) above. 


6. (Section 6 deals with defaults, liens, &c., and is published in detafl 
in V. 116, p. 479.) 


7. The Coal Co. will pay to the Reading Co. $10.000,000 in cash or 
current assets at market value. General releases of all claims and liabilities 
as between the Reading Co. and the Coal Co., including the claim of approxi- 
mately $70,000,000 carried on the books of the Reading Co. as an asset 
and on the books of the Coal Co. as a liability, will be exchanged. The 
current indebtedness of the Reading Co. to the Coal Co. amounting to 
$2,500,000 will first be pald. 


8. The Reading Co. will, subject to the lien of the Gen. Mtge. (but as 
security for the obligation of the Coal Co. and not the obligation of the 
Reading Co.), sell, assign and transfer all] its right, title and interest in 
and to the stock of the Coal Co. to a new corporation to be formed with 
appropriate powers, in consideration of the payment by the New Coal Co. 
to the Reading Co. of the sum of $5,600,000, and its agreement to issue ite 
shares to the stockholders of the Reading Co. as hereinafter provided. The 
New Coal Co. will issue 1,400,000 shares of stock without par value. Such 
no par value stock will be sold by the New Coal Co. to the stockholders of 
the Reading Co., preferred and common, share and share alike, for $5,600,- 
000, or $2 for each share of Reading stock. Provision will be made for 
the disposition by the Reading Co. of any rights to subscribe which may not 
be availed of by the Reading stockholders within such period as may be 
fixed by the Reading Co., with the approval of the Court. to the end that 
the New Coal Co. shall receive the full purchase _— of $5,600,000. This 
sale will be carried out by issuing to Reading stockholders assignable certifi- 
cates of interest in stock of the New Coal Co., exchangeable for such stock 
only when accompanied by an affidavit that the holder is not an owner of 
any stock of the Reading Co., all in accordance with the decree of this 
Court entered June 6 1921. 


9. The Reading Co. will merge the Railway Co. under the authority 
contained in the present charter of the Reading Co., and will subject the 
Railway Co.'s property to the direct lien of the Gen. Mtge. The name 
of the Reading Co., after merger, will not be changed. 


10. In order to compensate for any injury to the security which the modi* 
fication of the terms of the gen. mtge. bonds and the general mortgage may 
cause, and to leave the Reading Co. properly financed to meet its obligations 
to the public, the Court will direct the Reading Co. and the Coal Co. to 
tender for acceptance by the bondholders the following proposals for the 
execution of new bonds and mortgage and the delivery of new bonds to 
holders of general mortgage bonds: 


(a) The Reading Co. shall execute a new mortgage which will provide 
for the creation of a series of bonds to be known as Series A, to be limited 
to the aggregate principal amount of $63,084,666 2-3, and to be issuable 
only upon the surrender of general mortgage bonds as hereinafter provided 
Said bonds of Series A will bear interest at the rate of 444 % per annum, will 
mature Jan. 1 1997 and will be redeemable as a whole only at 105 and int 
on any int. day on 60 days’ notice. The new mortgage will contain appro- 
priate provisions for the creation and issue of additional series of bonds 
equally secured thereby bearing interest at such rates and maturing on 
such dates and otherwise in such form and containing such provisions as 
may be determined by the directors at the time of issue. 

(b) The Coal Co. shall execute a new mortgage which will provide for 
an issue of bonds limited to the aggregate principal amount of $31,542,- 
333 1-3, and to be issuable only upon the surrender of gen. mtge. bonds as 
hereinafter provided. Said bonds will bear interest at the rate of 5% per 
annum, wil] mature Jan. 1 1973, and will be redeemable as a whole, but not 
in part except for the sinking fund, at 105 and int. on any int. day on 60 
days’ notice. 

(c) The Reading Co. and the Coal Co. shall offer to the holders of gen. 
mtge. bonds the right to surrender their bonds and receive in exchange 
therefor an equal aggregate principal amount of new bonds (with an adjust- 
ment of interest as of the date of the surrender of the gen. mtge. bonds for 
exchange) as follows: 

Two-thirds of said principal amount in 4% % 74-year gen. (or, ifand when 
practicable, first) & ref. mtge. gold bonds, Series A, of the Reading Co. 

Rey thereof in 5% 50-year ref. mtge. sinking fund gold bonds of 
the Coal Co. 

(d) The exchanged bonds will be pledged under the new mortgages. 
(For details, see V. 116, p. 2256.) 

11. The Court will retain jurisdiction to supplement, modify, execute 
and enforce the third modification plan and the final decree. 

Plan Approved by Court.—Judges Buffington, Davis and Thompson filed 
a final decree in the U. 8S. District Court June 28 1923 at Philadelphia, 
directing the dissolution of the Reading Co. and its subordinate concerns 
within six months. 

A ee adopted the third modified segregation plan submitted May 

The Department of Justice announced Aug. 27 1923 that the Government 
would not appeal from the Philadelphia Federal Court decree of June 28 


923. 

The stockholders on Oct. 15 1923 authorized the officers and directors to 
do whatever may be necessary or expedient to carry into effect the plan. 
Compare V. 117, p. 1778. 
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| | 
RAILROAD COMPANIES Miles Date | Par Amount | Rate When Last Dividend | Places Where Interest and 
[For abbreviations, &c., see notes on page 6] Road | Bonds | Value (Outstanding) % Payable | and Maturtty Dtvidends are Payable 
| | 
Rensselaer & Saratoga—Stock 8% guar D & H (end) -..| --- $100 $10,000,000 8 -|\J. & JiJan 1 19244%/Del & Hudson Co, N ¥ 
First mortgage, interest guar D. & H_..-USMxxx 190; 1921 ,000; 2,000,000 6g¢-\M & N/|May 11941 do do 
Richmond Frederick sburg & Potom—Com stock.-.-_. Ea eee 100| 1,316,900 9 \J & D/See text Richmond, Va 
Dividend obligations (same div as common stock) -- ee Pcs 100| See text 9 J & D)|See text do 
Stock guar 7% except $19,300 guar 6%--~-------- oon @ane 100 500,400 See text M & N See text do 
Com stock non-voting 6% (see text).......-.--..- pS, eae 100, 4, ,000 6 iJ & D See text Richmond, Va 
Consolidated mortgage $500,000 gold---Ce. ae" Gs 82) 18 1,000 ,000 4%e¢A & O/Apr 1 1940 N Y, Phila or Richmond 
General mortgage $4,000,000 _.._..-_---._---. ~--| 1903 | Various 2.689 000 3% \A & O/Apr 11943 Richmond 
Washington Southern Ry ist Mtge bonds thasumned med t ME. \eciinaiindeaia i .000 4 J & DJunel 1943 ‘Sav Dep & Tr Co, a 
Equipment trusts due $93.700 yearly_._._-_----- G svat Me lsaeakase 1,124,400 6g J&J 15 To Jan 15 1935 Guaranty Tr Oo, NY 
Richmond & Petersburg—See Atlantic Coast Line RR 
Rich-Wash Co—Coll trust gold guar red 105-N.xo*&r = -.. "03-12 1,000 &0, 10,000,000 4g J & p|sune 1 1943 New York Trust Co, N ¥ 
} 
| 
| 
| | 
| | | 
i | | 
| 
| 
| 
| | 
| | | 
| } | 
| 
Protective Committees. » ee ay Operations Se ge ea pe — , ‘end 1922. 1921. 
Common Stock.—Seward Prosser, Pres. of the Bankers Trust © = Chatr- Fixed chi irges, taxes and depletion of coal lands... 21,075,361 15,715,178 
man; Sdoovlenes N. Sockeer, tome. of New Y eck ‘Treet So.. end John H. ee lends Reading Co. ist Pref. (4%)--..----- i. 120. sei shane On 
Mason, Pres. of Commercial Trust Co. of Philadelphia. econt Srerrot 0)---------------------- »050, 0 
Gen. Mtge. 4s.—James M. Willcox, Chairman (V.-Pres. Philadelphia Common (8%) .....------------------------ 5,600,000 5,600,000 
Saving Fund Soc iety), Phila.; George . Davison (Pres. Central Union : : mates 
Trust Co.), Py Y.; William A. Day (Pres. Equitable Life Assurance Society Surplus for year, all companies___.......-..--. $12,675,361 $11,124,808 
of U. S.), N. Edward D. Duffield (V.-Pres. Prudential smgerense Co Coal Production. 
of America), POR. N. J.; William P. Gest (Pres. Fidelity Trust Co.) From Lands From Lands From Other 
Phila.; E. B. Morris (Pres. Girard Trust Co.), Phila.; C. S. W. Packard Mined by— Owned. Controlled. Lands. Total. 
Pres. Penn.Co. for Ins. on Lives & Garnting } tn RY Phila.; Asa S. | Company—1922____- 5,151,606 238,556 710,706 6,100,869 
ing (Pres. Provident Trust Co.), Phila., with A. S. Fenimore, Sec., (a 8,769,085 451.865 1,357,015 10, ta ,967 
700 Walnut St., ee and Henry, Pe pper, Bodine & Stokes, counsel. Tenants—1922_____ . 734,888 ee 2g. 823° 414 
Depositaries—J. P. More: an & Co., ne Y., and Drexel & Co., Phila.  . eee _ 872,389 as 8 =—S—<Cs«( eh 1,010,033 
STOCK.—Reading Co. has the right to convert the 2d pref. stuck inte | ©o. & tenants—i922 - 5,886,494 327 O83 710,706 6,924,284 
one-half first pref. and one-half common stock. “ee V 64 p 70Y 1921. 9,641,474 589,510 1,357,015 11.588 .000 
Pursuant to the final dissolution decree, the Reading Co. in Jan. 1924 For latest earnings of Phila. & Reading Ry., see “Railway Earnings 
offered to its stockholders, preferred and common, share and share alike, |, Section” (issued monthly). 


certificates of interest in 1,400,000 shares of the 
capital stock (no par value) of Philadelphia & Reading Coal & tron Corp. 

Stockholders of record Dec. 17 19 23 hi ive the right to subscribe for said 
certificates of interest at the rate of a certific ite of interest in one share of 
stock of Philad Ipnia & Reading Coal & Iron Corp. for e ach two shares of 
stock of Reading Co. pref. or cor held This. right of subscription must 
be exercised before Jan. 1 1926. na he price of subscri ption is 54 for each 
share of stock of Vhiladelphia & Reading | tron Corp. represented by 
the certificates of interest subscribed for 
stock. Compure V. 118, p. 203, and 
DIvVs.— "O01. "02. ‘03. 04. "05. 
First pref...%§{(4 3 4 4 4 4 yriy. wv, 
Second pref. % : 0 1% 4 4 4 yriy. 4 yriy. 4yriy. (Q-J 
Oommon -...% | 0 0 34 4yriy. 6 yriy. Syriy. ‘Q-FP 

BONDS. ~The ‘sonal decree of the U. 8. District Court for the Eastern 
Distric t of Penn sylvani 1, entered June 28 192 23, pursuant to the mandate of 
the U reme Court, in the suit of the U. 3’ of America against Reading 
Co. et oe severed the joint liability of i eading Co. and Vhiladelphia & 
Reading Coal & Iron on the Ge tze ind the lien of the 
general mortgage upon roperties of said companies and decree d that 
the liability of Reading Co. in respect the reof 1 two thir “ds thereof and the 
liability of Philadelphia & Reading Coal [ron Co. one-third thereof. AS 
further directed by said final decree, Reading Co. and, Philadelphia & 
Reading Coal & Iron Co. offered to the iers of Gen. Mtge. bonds the 
right to surrender their Gen. Mtge. bonds and receive in exchange: a 
$666 2-3 principal amount of G ( n. & Ref. Mtge. 1% Gold bonds, Series 
“A.” of Reading Co., issued under the mortgage and deed of trust dated 
Jan. 2 1924, made by "Re iding Co. to Central f nion ‘Trust Co.,\New York, 
trustee: and ()) £333 1-3 principal amount of Ref. Mtge. 5% Sinki ng Fund 
Gold bonds of the Phi I udel phi a & Reading Coal & Iron Co. issued under 
the mortgage and deed of trust dated Jan. 2 1924, made by Philadelphia & 
Reading Coal & [ron Co. to Central Union Trust Co., New York, trustee, 
for each $1,000 of Gen. Mtge. bonds so surrendered. Two-thirds in prin- 
cipal amount of the Gen. Mtge. bonds surrendered for exchange will be 
stamped to show that they are sx le ly obligations of Reading Co. and pledged 
under the mortgage securing the new Gen. & Ref. bonds of Reading Co. 
One-third in principal amount of said Gen. Mtge. bonds will be stamped to 
show that they are solely obligations of Philade Iphi: 1 & Reading Coal & Iron 
Co. and pledged under the mortgage securing the new Refunding bonds of 
Philadelphia & Reading Coal & Iron Co.—V. 118, p. 203, 2305. 

Improvement morigage 6% bonds of 1873 due Oct. 1 isy¥s were extenaec 
at 4% for 50 years from April 1 1897, pa en, in U.S. cold. and guaranteed 
p rincipal and interest by the Reading 0. 64, B. 4 Vv 65, 516 

he consol 5s of 1882 for $5,766,500 were way extended A "4% till March } 
9s? the Reading Co. and the Goal & Iron Co. becoming responsible. Ser 
. 65, p. 870, tor contract V_ 65, p. 152, 870 

vga’ mortgage bonds, see V 64, p. 85, and V. 60, p. 732. 

For ten-year sinking ee loan see Jan. 1895 “Supp.” he bonds were in 
1902 extended to Feb. 1 1932 at 4%, ee by the Reading Co., 
and sinking fund reduced to $30,000 yearly 242: V 74, n 206 

The Philadelphia Subway Loan of 1894-98 has been ‘issued from time to 
time up to a total of $2,782,000 to reimburse the company for installments 
of se ow 8 $ the city loan and interest as paid; entire $2,782,000 issued 


the right to subscribe for 





Coal WwW 

or 32 for each share of Reading 
ition Pian above. 

"10-12. ‘15 to 2ndJquar.'24 
4 yrly. 4 yriy (Q-- 
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was in P Ry. treasury Dec. 31 1922. 81. p. 1437: Vv. 85, p. 731. 
The my Central coblaterai trust bonds ($23,000,000 present issue) are 

secured b osit of $14,504,000 Cent. RR. of N J. (cost $23,200,000) of 

the $27, ) stock outstanding, $1,495,000 Perkiomen stock and $440,- 


000 Port ties RR. stock, the remainder of the $45,000,000 auth. being 
reserved to acquire the minority stock of the page Co. They are callable 
on any int. day at 105 &int. See abstract, 72, p. 487: V. 73. p. 847. 
Equipment trust Series F, dated Jan. 1 foie, covers equi ment described 
. V.1 p. 697. Series G covers equipment mentioned in V. 106, p. 1786 
. 108, p. 684, 2324. Series J, V. 115, p. 183. 


REPORT. —For 1922, in V. 116, p. 2384, and V. 117, ae. 1659, east: 























Railway Operations— 19 
Railway company receipts_....... denenekebeeue $81,934,751 $84, 93, 227 
Railway company expenses... .......-ccccccces 55, 312.500 72,118,560 
a $16, 622,251 $12,805,667 
eR ee edie ihe mie maaan 434,245 def201,469 
Total net income, railway CO.......c<c-<csccs $17,056,496 $12,604,198 
Coal and iron company receipts_..............-- $53,723,599 $71,824,495 
Coal and iron company expenses_.............-. 50,524,705 65,092,696 
Coal and iron company net earnings........-.-.. $3,198,894 $6,751,799 
Reading Company net income.................. $20,284,713 $15,883,989 
Net earnings, all companies_...............-. $40,540,103 $35,239,986 





UFFICERS OF READING CO.—Pres., Agnew T. Dice; 
a B. Bierck; V.-P. & Treas., H. E. Paisley; Sec., Jay V. Hare. 

DIRECTORS.—E. T. Stotesbury, Joseph E. Widener, A. H. Smith 
Agnew T. Dice, Daniel Willard, Cnarles H. H#wing, William A. Law, Samuel 
M. C ae n, Ira A. Place. Office, Reading Terminal, Philadelphia.— 
(V. 118, D. 2305.) 


RENSSELAER & SARATOGA RR.—(See Map Delaware & Hudson.)— 
Road Owned— Miles. Leased— Miles. 
Troy to Lake Station, Whitehall_.72| Albany to Waterford Junction_._12 
Fort Edward to Lake George. __.15|Schenectady to Saratoga_-_-_ 0 
Eagle Bridge to Rutland, Vt__.--63! Vermont Line to Castleton, Vt___ 7 


LEASE.—Leased in perpetuity May 1 1871 to The Delaware & Hudson. 
which owns $890,000 of stock; rental, 8% on the stock and interest on bonds, 
Dividends being paid less income tax, V. 111, p. 1184. Guaranty on stock, 
V. 56, p. 773. The $2,000,000 7% bonds due May 1 1921 were refunded 
by a like amount of 6% bonds due May 1 1941. V. 112, p. 1867.—CV. 
114, p. 1652.) 


RICHMOND FREDERICKSBURG & POTOMAC RR. 
from Richmond, Va., to South End Potomac River Bridge, 
double-tracked; James River branch, 3.56 m.; other mileage, 
117.62 miles. The div. obligations carry no voting power. 
RR. guar. stock is secured by mtge. 
Dp. « 270. 

The Richmond-W ashington Co. 


V.-Pres., 


CO.—Owns 
109.15 miles, 
4.91 m.; total, 
The R. F. & P. 
New station in Richmond, V. 107, 


(see below) in 1901 took over $947,200 
of the $1,316,900 common stock. V.74,p.149. Connection RR. franchise 
suit, V. yous . 2188. The Washington Southern Ry. was merged in Feb. 
1920. - 110, p. 168, 872, 1416. 


DIVIDEND on stock and divi- (1900- 04. 1905-16. 1917. 1918-22. 1923. 

dend obligations yearly. 9 yearly. 14 9 yearly 7 

*Also in Janu. 1907 25% in aitiannn obligations, and in Feb., 1916 50% in 
same on both stocks and dividend obligations Vv. aS p. 610; v. 83.p. 1525. 
In Feb. 1923 paid 100% in dividend obligations. 116, p. 296. 

On non-voting common stock paid 6% in 1922 anil 1923. 

STOC K.—The 6% non-voting common stock was issued in exchange for 

a amount of common stock of Washington Southern Ry. 

The stockholders on Feb. 5 1923 increased the authorized capital stock 
from $9,500,000 to $15,000,000. V. 116, p. 722. 


BONDS.—Otf the gen. 3 %s of 1903 due April 1943 ($4,000,000 author- 
ized), $3,500,000 were issuable for double-tracking an improvements (o 
which $2,680,000, outstanding), lsowned vy Richmond-Washington Co, and 
pledged under its mtge. (V. 81, p. 1178), the remaining $500,000 being re- 
eerved to retire the consol 4 68 at maturity. See V. 77, p. 2388. 2391 

Guarantees, jointly with Atlantic Coast Line RR., $3,380, wr, Ist Rey 
5% gold bonds due Jan. 1 1952 of Richmond Terminal Ry. 114, 948 

Equipment trusts issued to Director-General for — aid allocated 
to this company. See article on page 3 and V. 113, p. 1472. 


REPORT.—Year ending Dec. 31 1923, gross, $12,077,813; oper. income, 
$2,811,335; other income, $172,646; deductions, $686,946; net income 
$2,297,035. For latest earnings, see ‘‘Railway Earnings Section”’ (issued 
monthly). Pres., Eppa Hunton, Jr.; V.-P. & Sec., Norman Call.; Treas., 
D. ents: Rellogs. all of Richmond, Va. Office, Richmond, Va.—(V. 118, 
D- 


<P COMPANY.—Controls a “union” line, 
Washington, D. C., to Richmond, Va , 117 miles, In the joint inpecent of the 
following roads, viz.: the Pennsylvania RR., Baltimore & Ohio R , Atlan- 
tic Coast Line Go., Southern R Seaboard A. L. Ry. and Ches. & O. pd A 
ro fs of which owns 1-6 of the 33:8 670,000 capital stock. Divs. in 1902, 3% 1 


1905, incl., 4% yearly: 1906 and 1907, none; 1908 to 1915, 4%; 
1916, Som: 1917 to i922, 6% yearly 
Incorporated on Sept. 5 1901 and ‘acquired $947,200 of the voting capital 


stock of the Richmond Fredericksburg & Potomac "RR. and the entire stock 
of Weshinaten Southern Ry.,. Lon Ryans to Quantico, 36 miles. 
The collateral trust 4s of 1903 ($11,000,000 auth. issue) are guaranteed, 
a gn severally, prin. and int., by the six reqge named above. Ofthe 
000,000 (Ser. A to E) have n sold. 77, p. 629, 695; V IB. 
1308; ¥ . 84, p. 932. This collateral me A, of $2,680,000 R 
ke Plcd. Potomac gen. 34s, $947,200 common, $2, 604, 800 Gividiera 
obligations, $4. 000,000 ashington Southern lst 4s, $4, 000,000 Rich. 
Fred. & Pot. non-voting stock. See form of guaranty, V.77, p. 2391; V. 81, 
p. 1178.—(V. 84, p. 932.) 
RIO GRANDE JUNCTION Ri Sune road Rifle Creek, Col., to a con- 
nection with the Denver & R. G. Western at Grande Jet., 62 miles. Thisisa 
connecting link in the standard-gau € route between Ogden and Denver 


and Colorado ie ny. by agence Midland Ra ere, Curemeen®) 
and Denver & Rio Grande at KF % agrees hy companies 
jointly and severally guaranteed the cM prin. and int. The Denver & 


























110 RAILWAY STOCKS AND BONDS (Vor. 118. 
RAILROAD COMPANIES Miles Date Par Amount Rate When Last Dividend Places Where Interest ané 
{For abbreviations, &c., see notes on page 6] Road Bonds Value Outstanding % Payable and Maturtty Dividends are Payabie 
Rio Grande Junction—Stocxk.._._...........__---- ‘ aia $ 100 $2,000,000 ........ . iatinianitial text Maitland, Coppell & Go 
First mortgage gold peeres anteed__._._____. Ce.xo* 62) 1889 1,000 ,000, 56¢ J & D Deo 1 1939 { 52 William gr. 
lo Grande Southern—First M g¢g $2.277.000 are cu_x 175| 1890 1,000 4,509,000 4¢ 3 & JJuly 11940 Jan 1922 int unpaid 
to, Grande bel el” Deny & Rio Grande West 
oberval-Saguena — 
Consoli idated mortgage 0 nul SOOO lesassbnn 1,330, 78 J & JJuly1 1955 Credit Gen du Can, Mont 
ochester & Genesee Val—Stock rental Erie RR-_--- eee 100 555, ‘Soo See Gt J & J4Jan 2 1924 3% Erie RR Co. New York 
ock Island Ark & Louisiana—See Chic RT & Pacific 
ock Isiand-Frisco Term—1st M gold guar jointly_xc* | 1907 1,000 3,390,000 5e@ JI & JJan 11927 New York or St Louis 
& Clinton—Stock (rental guaranteed) _______- 12% 100 345,360 See textJ & JJan 11924 2% By check, 
. he) Rome Watertors n & Ogdensb—See New Yor k Central RR. 
oscoe Snyder ‘acific— 
lst ref M $5.000.000 gold red text ..__....---- Gy aeat 2088 eo See text 5g M & N Nov } 1942 New York 
Rumford Falls & R L—Stock $300,000___...__---- the Bes sts 100 300,000 2 M & N May 1 1924 1% Portland, Me 
Rumford Falls & KR L first mtge gold sinking fund.z 7 1897 500 &c 400,000 5¢ A & O Oct 1 1937 \Old Colony Tr Co, Boston 
Rutland—Stock cum 7% pref «see text)_..-...---- OS  cciicecs aS + Ee eee Jan 23 ‘18 2% (466 Lexington Ave, N Y 
First consol mt e for yin 500,000 ge -. - ue sc) 13 1891 | 1,000, 3,499,000 4%¢J3J & JdJuly 1 1941 eo do 
Qed & L Ch Ist “$4,400 000 goid assumed _Ce.xc*| 1898 | 1,000 4,400,000 4¢ JS & JdJuly 1 1948 do do 
Rut-Can first M gold pe $1,350,000 --OB. ga of 1899 1,000, 1.350,000 4g J & JJuly 1 1949 Old Colony Trust Co,Bos 
Bennington & Rutiand—\Ist ref M g -_. pe nieapanee 1897 1,000 500,000 4%aM & N Nov 1 1927 466 Lexington Ave, N Y 
Qhatham & Leb Va! lst M $500,000¢ p &1 car G 1901 1,000In treasu 4¢ J & JJuly 1 1951 do do ‘ 
Equip trusts due $34,000 yrly iv o4° p'1250).G oo) eae 1,000 102,000 4% eM & N To May 1927 Guaranty Trust Co, N Y 
do do _ due $14,000 yearly hrtyapathanertetoecee ooo! eae 1,000) 56,000 4% A & OTo Apr 1928 do o 
Oad Ter Co M gint gu sf $10.000 yly -------- Ge*) oset Lae 100di005 ann tee : Z 4 . é 1024 gt Sy pe angen Ave, N Y 
Ru olu Nor— lst M red Oct 15-NC,xo* 27, 1910 25 - at y: ee tex 
Butland & Whitehall RR——Stock (no bonds) - snnpe 6.7 100 255,700 See text Q—F 15 May 15°24 1% United Nat Bank, Troy 
Wa Medisog, & St Lguis Belt—-See Missourt & Till nois B ridge & Belt R 
— ere Marquet 
Bi John & Quebec Ry — st M deb stk guar see text... 2 £560,543 4 J & D 1962 Bank of Montreal, Lone 
v Govt44% bds $1 De Oe Se oceseseosee! 170) 1914 abapiaees 1,700 000 4 
Prov Govt 54% oe PPR «He Pe PR a exalt denn conmnaen 1,268,000 
I I meme ag ehh Nes 1,416,000 
4 Johnsb & Lake Champ— Ist M ($1,328,000 gu) -xo* 11*| 1894 1,000 2,500,000 
t. Joseph & Grand Isl Ry—Common stock _._..- Ye Geass 100 4,600,000 
lst pref stock on non-cumulative $5,500,000_-_-- pices Een 100 iy 499.400 
ad pref stock 4% non-cumulative___...._...._-- i > 
Pirst mtge $5. | CR NpRERRE ES: Ce.xc*&r 251 1897 1.000, 4.000.000 zg J & JJan 1 1947 U 8 Mtge & Tr Co, N Y 
Further $25, 000 owned by Rutiand RR. Co 
—Ist M .000 g --N.xc°*| 43, 1896 1.00 899,009 56@ J & JIJuly 1 1996 New York Trust Co. N 
ew fi ttenes tisk bee ¢ fraploascapeinee Dg --N.ze"| 43) 1896 1,000 400.000 6a A & OOct 1 1996 Equitable Trust Co, N ¥ 
. W wns < of t 00.000 capital stock. V. 105. OFFICERS.—Pres., P. E. Crowley; Sec., Edw. F. Stephenson; Gen. 
sist 57; 4 +t taf 542; $1.95 ah oy 88 el pte ation into that sy >. Treas., Milton S. Barger. Office, Rutland, Vt. General Treasurer's office, 
tem, see Des. & R. G. West ‘reorganization plan in V. 116, p. 2881; also | 466 Lexington Ave., New York.—(V. 118, p. 2434.) 
statement of Den. & R. G. West. above. RUTLAND TOLUCA & NORTHERN RR.—Rutland to McNabb, Il! . 
DIVIDENDS.— 1o- - 1907-12. 1913-14. 1915. 1916-17. 1918 | 27 miles. Leased to Chicago & Alton R., whicb owns all the $97, 000 
Bince 1903, %----- 3% 4% 65yrly. Nil 15% 65% yriy. 51.6% | stock, for 999 years from Oct. 1 1910. and guarantees the bonds, prin & Int 
—(V. 114, D. 522.) o J Pion: es heving ons in = payment of the 7. gee 
» . ‘ nr t. 2 on the bonds ifford Bucknam (o ynchon 0.) athan 
THE) RIO GRANDE SOUTHERN RR. CO.—Ridgeway, Colo., to c ’ 
pies. Re m., and branches, 13 m. Stock, $4,509,000, of which $3,- o ane (Pres. Manufacturers Trust Co.) and Ariee ©, Devinn Gremene, 
579,737 owned by Western Pacific Holding Co. Mortgage abstract: 5 Be Wardwell 0 Be ve St.. N Y. City Shc Depositary SMeamatne- 
V. 54, p. 163, and application to N.Y. Stock Exchange in V. 54, p. 446; | turers Trust Co.. Brooklyt N. ¥. ‘The cqnunishes ta May 1923 announced 
V.61,p.1014.  Ofthe bonds, $2,277, 000 were guar. by the old D. & TR. G., | that the Oct 1922 cou y ~ on the bonds had been paid y The Chicago & 
hich owned $1,779,000 of the issue ). 70, p. 791. See guaranty, ’ . a qty nag Clyro iy apg 7 ZCagO & 
y ( The jue Ji 1 1922 was not paid. V. 113, p. | Alton RR. having failed to pay the rental due on the Rutland Toluca & 
eeiae Pe A va " 80. “mee — ix as an. 1 1922, was no > oor "199: V 3.2: Northern RR., and the Rutland having defaulted in payment of int. due 
1235 * “ON« F srovision ake nae i r these bonds in? the De nver & Rio April 1 and Oct. 1 1923 on its Ist mtge. bonds, the committee, which has 
ee i ee sontunmtuntion pian uf V. 117, p. 1235. ° over 95% of the bonds on deposit, have instructed their counsel Wollman 


- For 1922, gross, $681,078: net, $8,148; other income, $3,364: deductions, 
$207 937; bal., def., $196,425. Pres., T’. H. Marshall; Sec., J. Hand- 
ley; Gen. Mgr., James Russell.—(V. 114, p. 80, 199, 411.) 


ROBERVAL=-SAGUENAY RR.—Main line, Port Alfred to Ha-Ha 


Bay Jct., 19.2 miles. Branches, 37 miles. Stock, common. $500,000. 
and pref. 6% non-cum., $800,000; par, $100. The $536,400 consol. ref. 
mtg £8, $783 600 Hale bay Ry. ist ss, and the $70,600 bonds issued 


June 1 1oi0 were replaced by a single bond for $1,330, 900 7%), payable 
to the General Trust of Canada, Montreal, on July 1 1955 or year ended 
Dec. 31 1922: Gross, $341,617; net, $75,731; deductions, $93,242; bal., 
def.. $17,511. Pres., Hon. F. L. Bei que, Montreal; V.-P. and Man. Dir., 
J. E. A.’ Dubuc. 


OCHEST & GENESSEE VALLEY RR .—Avon to Rochester, N. Y. 
32 ese Si Vg e Ry. Rental, $34,012, = by Erie 
RE aanek te aaedaah ers, 333% 312. ‘orgnnts’s. $700. See V. 108. §60 


ROCK ISLAND LINES.—This is the popular name for tne Aa 
Rock Island & Pacific system, whose earnings, securities, &c., are shown 
on preceding pages. 

ROCK ISLAND-FRISCO TERMINAL RY.—Furnishes part of St. Louis 
termiaals of the Rock Island and St. Louis-San Francisco systems, includ- 
pnd freight station and yards in St. Louis, Mo., the Chicago R. I. & 

Pac., St. Louls-San Fran. and Chic. & E. Ill. contributing proportionate 
amounts equal to be ke enses, taxes and fixed charges. Incorpo- 


rated April 9 1906; 929. Auth. stock, $5,000,000; outstanding, 
$500, ; $200, 000 being ‘owned Dec. 31 1923 by Ch. R. I. & Pacific Ry 
and $200.00 by St. Louis-San Fran. Ry. Co. The bonds (see above) 


are ointly guaranteed by endorsement by Chic. R. I. 
8t. Louis & San Francisco RR. Co., Merc. Trust Co. of St. Louis is trustee 
V. 84, p. 571. 749. Pres., J. M. Kurn; V.-P. & Gen. Mgr., A. D. Aiken; 
Sec., F. H. Hamilton. Office, St. Louis, Mo.—(V. 84, p. 749.) 

ROME & CLINTON, BR. —Owns road from Rome to Clinton, N. Y., 
miles. Organi 869. 


& Pac. Ry. and old 


13 
Leased in perpetuity in 1891 to Delaware & 


Hudson Canal od D & H.) Co. and sub-leased to N. Y. Ont. & Western 
Rentals, $22,375 yearly and taxes, except income tax. V. 118, p. 907. 
Divs. at 6K % p.a. (34% J.-J.) paid to Jan. 1910, but payments reduced 
thereafter on account of Federal income tax: 3% Ko July 1910; 1911 & 
1912, 64° 1913, 64 % ; 1914 to July 1917, 64%; J an. tg to Jan. 1919, 
3% s-a.; uly 1919, 2% %; Jan. 1920, 2%%; July 1920, o; Jan. 1921 
2% %:; July 1921, 3%; Jan. 1922 to Jan. i924. ° 3% o% S.-a. OY “418, p. 907.) 
ROSCOE SNYDER & PAGIEIC RY.—Owns Roscoe, Tex., to Flu- 


vanna. 50 miles. Stock, $20 Dividends for year 1914- 15, 25%; 
1915-16, 15%; 1917, 15%; 1920) 33 7 3% in stock; 1921-22, none; 1923, 6% 
1st ref. gold 5s ($5,000,000), limited to $20, 000 per mile, $158,000 were re- 
served to retire 157,511 prior liens due July 1917 held by Texas & Pacific 
Ry. Of these $57,511 were paid off at maturity and the remaining $100,000 
extended for 2, 3 and 4 ~ ears, respectively, due one-third each year (paid 
in full in June neat) onds are subject to call on any interest day in 
blocks of $1,000,000. V.95,p.1685. For year ending Dec. 31 1923, gross, 
$275,718; ae $95,755; int., rentals, &c., $39,274; divs., $12,000; bal.. 
sur., , 


RUTLAND RR. CO.—(See Maps N. Y. C. BB.)—413 miles, viz.: 
. Lines . » &¢.— 
Bellow’s rep. Vt., to Ogdens- Lines to Ticonderoga, &o 


Dn Us, Tssckasekeeveennene 2 
Rutland, Vt., to Chatham, N. Y_114 
Owns entire $100,000 stock and $100,000 4% bonds of Rutland & Noyan 
RR., —— $1.000 000,000 stock of Rutland Transit Co., entire $100,000 stock 
ensburg Term. Co., entire $500,000 Chatham & Lebanon Valley RR. 
Ist t mtge. bond ‘Gonds, 3495. $00 (total $500,000) stock of Addison RR. Co. and 
total 130" 000) of Champlain Construction Co. V. 75, 
- thao. yes 73, (O57: . 72, p. 88,822. In i 1915 the I.-8. Commerce 
Commission o ered the company to sell the Rutland Eo ge A Co. py Dec. 1 
yes six g! the Transit Co. ships were sold in Aug. 1915. 101. p. 695° 
y 100. Raid 753; V. 104, p. 2637. Tentative valuation, $22. 205, S21 as of 
une 


“eTOOK.—in Dec. e. a8 all but $189,400 com. es had been ex 
of co n for 1 of pref v. 439. On ne 31 
1023 the Rutland 3 RR. owned $102, P00 and the N. Kae Cc 


entral RR. and the 


.N. H. RR. Co. each owned $2,352,050 of the company's $9,057.- 
Divs. \ 98 - "99. "00. "O01. ‘02. "03. ha 05. 98-08. ‘09-"15. 1917. 1918. 
on Ae 2 1 1K 6 Apr 


2 4 Jan 
ccumulated dividends on preferred Sasa about 279% Jan. 1924. 


re uipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page3. Govt. loan, V. 111, p. 1950. 


REPORT.—Report for cal. year 1923, in V. a p. 2434, showed 
Gross, ,695.786; net. oper. income, £868,143; other income, $51,597, 
deductions, $455,831; bal., sur., 


& Wollman and Robert G. Starr to begin proceedings to foreclose the 
mortgage and terminate the lease. 

Pres., W. G. Bierd; Sec. & Treas., James Williams. 
Harrison St., Chicago.—(V. 117, p. 1778.) 


RUTLAND & WHITEHALL RR.—N. Y. State Line to Castleton Vt 
m. Leased 1870 in perpetuity to Rensselaer & saratoga RR. (rental 
tie 342—6% on stock, less U. 8. income tax); operated by Del. & Hudson. 


ST. JOHN & QUEBEC RY.—Operated by tne Uanadiao National Rail- 
ways. Fredericton northwest to Centreville, 88 miles, and Fredericton 
southeast to Gagetown; also since Oct. 1 1919 from Gagetown to Westfield 
Beach thence over the Can. Pacific Ry. to St. John. 

iy. Ist M. debenture stock, unconditionally guaranteed, prin. & int., 

e Province of New Brunswick. Callable for 1% fund eB in 

1302 at 105. V. 94, p. 1450; V. 95, p. 1747 

The titie of the railway being now vested in the Prov. of N. B., the Prov. 


Office, 340 W 


of N. B. issued Provincial 4}4 % bonds to complete the railway between 
Centreville and Westfield, 157 miles. W. P. Jones, Pres., Woodstock, 
N. P3 Robert Bayley, Sec., Fredericton, N. B.—(V. 98, p. 1678; V. 112. 
Dp. 91.). 

ST. JOHNSBURY & LAKE CHAMPLAIN RR. CO. (THE).—Owns 
Lunenburg, Vt., to Swanton, Vt., 118 miles (22 miles from Lunenburg to 
St. Johnsbury, Vt., is leased to the Maine Central RR. Co.). The road is 
operated independently, although a majority of the stock is owned by une 
Boston & Maine. Stock, com., $2,452,449: pref., $1,154,400; par, $50. 
Valuation, V. 113, p. 1540. in, is 2 3. gross $539, 705; net ry. oper. income 
def., $35.1: 5; other income, $24,252; deductions, $138,005; bal., def.. 
$127,098. - 113, p. 629, i578 5.) 


ST. pvnle & GRAND ISLAND RY.—Owns St. yFaneph, Mo., to Grana 
Island, Neb., 251 miles; Stouts to Highland. Kan.. 


HISTORY. —— reorganization Feb. 23 1897 ao ini in V. 62, Dp. 784, 
950) of the St. Jos. & Grand Island Railroad, sold in foreclosure. Union 

Pacific Dec. 31 1923, ye e eee; ,900 com., $5,361.490 first pref. and 
$3 .435,980 2d pref. v. 2, 571; V. 92. p. 697.1244. On July 9 1915 
Oircu’t Court of mS, - in 4 sult by certain pref. stockholders reversed the 
decision of the lower court, which held illegal the control by the Union 
Pacific RR. Co. The appeal of the plaintiffs from this decision to the 
U.8. Supreme Court was voluntarily dismissed June 121916. In June 1916 
the preferred stock deposited with the committee referred to in previous 
teports was all sold to the Union Pacific RR.Co. V.102, p. 1812. 


DIVIDENDS (%)— {1596 ie a 1901 — None 
On first preferred _. 5 5 8ince 
BON DS.—Bonds for $1,000,000 jan be sold om mtge. of 1897 only 
new mileage at not exceeding $6, 000 per mee. See listinge in V. 64, p. 1138; 
V. 94, P 763. Action has been A rr provasee ose bond issue, owing 
to pending stockholders’ suit. Dp 420, 1123, 153 
For latest earnings, see ‘Railway Earnings Section” 


a monthly). 
ir. i R. Gray; Sec., Thos. Price; Treas., F. V. S. Crosby.—(V. 113, 
D. 


ST. JOSEPH SOUTH wy & SOUTHERN RR.—Owns Gomme Be Bend, 
Ind., to St. Joseph, Mich., Stock, $500,000 com. and $250,000 5% 
pref. Leased to nd. Ill. & dL, RR. (now New York Central RR. ) for 50 

care from Feb. 23 1900, the Michigan Central assumin ae ae | on ye yi 1% 


5;5% oF annum on ‘pref. and 2% on com. are pe ear (M 
since Sept -1901. In 1905 and 1907 and March and 1°11000,.8 Bese. fol. 
-l1 13, Sept. 1915, Mar. 1918, and Mar. 1920 pal % extra on com- 
— No'bonds. Officers: Jacob 8. Farlee, Pres.;: 4% extn V.-Pres.: 
Frank H. Carter, Sec. & _t -—(V. 106, p. 930, tb; +) 


_§t.t ry ety a & b ADIRONDACK RY.—(See Maps N. Y.C. Lanes 


dack Jct., 43.67 miles. 


ct. \ Montreal, Que., 


8.80 m.: eter Hose, 5.46; total, 70. ——. New York Central RR. owns 


entire stock leased the road for 21 years from Jan. 1 1916 
. 102, p. 144 3:¥ 08.5.1 1599; V. 101, D. 450, 775. As per lease, the earn 
Gictew tnlaoh essee.—(V. 101, p. 775.) 


ade’ LOUIS & SANRDAL RR.—Hannibal to Gilmore, Mo., 85.6 miles; 
ls Junct. to Perry .80 m. The railway was sold under foreclosure 
sept. 28 1917 end res rexganized D per = a zs ue. DP. 717, all the old bonds 
retired no new bonds iss Ww company took possession 
Dec 31 1917. i 2, comansay in Sept. 1930 withdrew its petition made to 
the Missouri P. Commission in ay Ii 1919 for permission to abandon the 
ey Er hy eg a 
attorney for the compan e pro n sold to John 
Ringling (one of the brothers who owns Ringling x 





For latest earnin 


gs, see “Railway Earnings Section"’ (issued monthly). 





to improve the pro and Aperete it. Auth. coptes 
ooncam. 5% pref. and $7 CD.000 commen (par $100); all the pref. and 
$370,000 common sto _ been issued to une 1 1918 (V. 105.1 p. 717). 
and. 107, p. 1920; V. 108, p. 2123: V. 111, p. 1279.) 
ST. LOUIS IRON MOUNTAIN & SOUTHERN RY.—(Bonds.)— 
V. 116, p. 177. 
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|_ A | Last Dividend 














RAILROAD COUPANIES Miles| Date Par mount Rate When Places Interest 
{For abbreviations, &c., see notes on page 6] | Road Bonds Value Outstanding % Payable | and Maturity Bistames ae Payable % 
Louis & Cairo—See Mobile & Ohio 
Louis Bridge—See Terminal Railroad Association of St Louts | 
Louis Iron Mt & Southern—See Missouri Pacific 
it am ‘deren & Se  ? ie ou ary “ aan Fra . 1890 $500 &c $3,500 | 
is erm—lst M gu t.5c Pa y c J ,000 58 A & O Oct 8 
tt Louis & rey: uate Ted since Feb 1 fob at at: ifo' SSt.x woul mae) 1,000, 2,000,000 F & A Feb 1 t igas Re Darr GOON Y 
Second icin Ont 1019 oocace 9 1903 500 &c .000) M 
mm pane PE $200 .008 000 ¢ red oa pez or b 1913-9 2 a! 300 000) 66 & 8 Sep 1 1928 State Bank, Chicago 
$t Louis-San Francisco Rv—Com stk $250,000,000 -.. .... EE, LE CLO EE: KO ee See. iit eae 
Pref stk non-cum ,000.000 serA6% red par -_. eonl unas 100 FPO Ne stdsensulbdeovésiel ééaddacennéacalsucamesl ie 
Prior Hen M $250.00 600 gold monde *ar* 3 471 1916 100 & 491 0 | liieen ait leetenitiemiiel a 
es ea ee xc | 3. Cc :064,450 4 J & J\Julyl 
Series B 5% callable at 105--- ---Cexc*&r*® 3,471 1916 100 &c 24 "950,000 Be J & J July 1 1950 mes Some sadiad 
Series CO 6% callable at 102}4---.-.._Ce.xc*&r* 3,471 1918 100 &c| 10,598,000 6g iJ & J July 1 1928 do 
Series D 54%% Ys at 102%. si eli Ce.xc*&r* 3,471) 1922 | 500 &c) 15,432,000 54% gJI & jJan 1194 do = 
adjust M cum $75,000 Pag eit ser A, call par & intBax 43,471 1916 100 &c 440,457,243 6g \|A & OJuly 1 1955 Paid in full to Apr 1924 
{income M non-cum $75,000, . = A, call par-_Un 3,471 1916 100 &e} 35,172,000 6 Oct. 1 (July 1 1960 Paid in full to Oct 1923 
Old Gen M gold(ist on 658 m) $3. 659 000are6s Us .zc* 986 1881 1,000; 9,362,000 56 & 5 giv & J July 1 1931 Bankers Trust Go, N 
Equip notes due $935,300 ann_______________- G coal ED \sneeeees | 10,288,300 6g |J&J15 |To Jan 15 1935 Guaranty Trust Co, N ¢ 
Equip trust cortif due $400, 000 SS Gc* ---| 1922 1,000, 5.600.000; 52 |M & &|Sept 1 '24 to '37|New York 
Note to U S Government--.-___.._.-.......----.- Ses) DEED leoscceve 3,000,000 oe eS See” Bees 
Kansas City, Ft Scott & Memphis System bonds— see tb at co. a ee, i ed I As. SR i ens: 
Remnants Old Bonds, &c, still exchangeable under plan — 
* Jase © Gan Peeaeete  a swat Cote? 641887 1,000 000) 
olla trust mortgage on branches go e.20 ° | 18, | 5 A & O|Oct Cc ) 
Gonsol mtge (V 64, 1861) gold, no option_Ba.z 188 1896 1,000) 155,000 4 : J & J\July t 1985 fee By dase oi N Y 
southwest Div Mf SI. $00.00 000 red at per z---Ce,s0* 18 130) 1.00 979.000) Bs 4S & O/Oct 1 1947 do do 
uanah Bb & § | eee . } 20, 
ansas City Fort Scott & Memphis—See that co | ° oo cae = jae Tr Ce, 64 & 
KO Memphis & Birm—See K O Ft Scott & Memphis | 
Auzi Companies 
Ft Worth & Rio Gr ist M gold old 5s int red_Ce.xo*| 223 1888 1,000, 1,046,000) 4¢ J & J July 1 1928 Central Union Tr N Y 
d On Dec 31 1923 an additional $2,244,950 Prior lien ‘‘A fF bondsand| $90,575 |A 6% ad\justment|bonds 
managers for retirement of trust certificates for K. O. , ¥F.8.&M.R \y. ref. stk. and ‘wad Ee b\onds. oes ae te ee 
| 
| } | 











ST. LOUIS KENNETT & SOUTHEASTERN RR.—Owns Kennett, 
Mo., to Piggott, Ark., 20 miles. Stock, $300,000; par, $100. Pres., 
W. D. Lasswell; V.-Pres., H. B. Pankev; Sec. & Treas., H. B. Pankey. 
Office, Kennett, Mo.—(V. 118, p. 1393.) 

ST. LOUIS MERCHANTS’ BRIDGE TERMINAL otc ORGART 
ZATION.—Double-track road from near Union Station, via Main St., Hall 
8c.. &c., to Ferry St., opposite ¢ the Merchants’ Bridge, 4. 01 m.; it owns and 
controls the po id Fame L. Ry., 1.91 m.; total, 5.92 ‘miles. The 
property of the Merchants’ Bridge Co. (1.99 m. ) was conv aed by deed 
Aug. 24 1929 to the company subject to mortgage for $2,000.000. 


Stock auth., $3,500,000; issued, $2,939,500; par, $100; of this the Ter- 
minal R: ailroad Association owns a majority. In Nov. 1893 Term. RR. 
Assn. of St. Louis guaranteed by endorsement the prin. and int. of its 
$3,500,000 — mtge. bonds and the interest on $2,000,000 Merch. Bdge. 6s 
Suit, V. 91, — 

GS. Jet. Other Income. Charges Balance. 
ae $4, 118. “952 sot ra Orie. acs $1,043,227 sur.$694,043 
. ae é- 658.660 595.6 878,748 sur.248 865 
St oceans 4,365,490 defse4 350 ai. B53. ‘$8 1,097,952 def. 68,354 
Dn tienes, aes  shabeskee 3,689 589,014 def. 75,325 
Di ciiane- saxabdens.. saeouaee x353 929 486,288 def 32,359 


For latest earnings, see 


8 
x Includes compensation due from Government. 108 


Me ed Earnings Section" (issued monthly).—(V. 91, p. 1448; V. 
D. py 

ST. LOUIS & O’FALLON RY.—East St. Louis, Ill., to Mine No. 2 
8.94 miles. Incorporated in Lllinois June 1 1896. Stock, $410.000, all 
issued. Pres., William Cotter, St. Louis, Mo.; Treas., Philip Marsh.— 
(V. 103, p. 62.) 

ST. LOUIS-SAN FRANCISCO RAILWAY CO.—The company on 
Dec. 31 1923 operated directly or through subsidiaries a total of 5.244 m. of 
road of which 3,936 miles are owned, 1,215 miles leased and 93 miles operated 
under trackage rights. The mileage of the company extends from St. Louis 
into the States of Missouri, Kansas, Arkansas, Oklahoma, Texas, Alabama, 
Mississippi and Tennessee. Through the Kansas City Ft. Scott & Memphis 
Ry., which t controls by stock ownership, the St. Louis-San Francisco Ry., 
also has a direct through route from Kansas City to Memphis and Birming- 
ham. V. 106, p. 2006; V. 107, p. 2377. 

ORGANIZATION .—Incorporated in Missouri A 24 1916 and suc- 
ceeded on Nov. 1 1916, per plan in V. 102. p. 896, 10 1, to certain pro 
ties of St. Louis & San Francisco RR., foreclosed under the General 
and also the Refunding Mortgage. V: 102. p. 2167, 1256, 1342. 

Securities of Present Co. (compare V_ 104, p. 452, 1703; V. 107, p. 2477) 
Prior Lien ages Series A 4%; B 5% Bonds; C6% Bonds; D54%% Bonds. 

Limited to $ 250, 000,000. Issuable in separate series bearing such {nter- 
est rates not to exceed 6%, maturing at different dates and redeemable at 
such times, and premiums as may be determined. Iacluding Dec. 31 1923. 


Series A 4% bonds in hands of public____............-...--$91,064,450 
Held to retire remnants of old securities__.......-........ 2,244,050 
2 eee ee eer 90. 

Series B 5% Bonds, held by public (V. 103, p. 1889; V. 106. p 

ven Ritts cantnn soetinndl ent ci ten tech times ltl edhe 24,950,000 
Held in insurance fund___.._-_._.--_--. <te 50, 

Series C6% bonds sold. in Dec. 1918 (see V. 107, D. 2477; V. 108. 

DK dé Hic dckgeewersabeecoeensn tect seaneseewoseaee 10,598,000 

a D bonds, sold in Apr. 1922 and Apr. 1924 (V. 114, p. 2013; V. 118, 


1666. 

“he balance, bearing such rates of interest not exceeding 6% and having 

such maturities as may be determined by the directors, are under the mort- 
age reserved and issuable for the following purposes: 

$2" 984,600 for the general corporate purposes of the company. 

9,484,000 for the refunding or acquisition of St. Louis & San Francisco 
ty. Co. gen. mtge. 5% and 6% bonds maturing in 1931. 
522,000 for the refunding of equipment obligations matured or maturing 
subsequent to Jan. 1 1922. 

43,341,500 for the acquisition of other lines of railroad and terminals or the 
capital stock and bonds representative thereof. 

29,420,400 for new equipment at the cumulative rate of $4,000,000 bi- 

ennially, but only for two-thirds of cost thereof. 

18,674,300 for improvements and betterments and additions other than 
new mileage at the cumulative rate of $4,000,000 biennially, 
but only for two-thirds of _ thereof. 

Somes A See OO Mortg 


ted to $75,000,000. oe hg Trust Co. ond B- F. Swinney, Trus- 
per annum as fixed 


tees. ggg AF payable at such rate not exceeding 6 
at time rr > pee. prior to the maturity of the oar only out 
of the ‘ et Inco Interest accumula lated be paid at 


or before Available 1 but accumulations shall not bear interes 
The full semi-annual 3% interest on the outstanding _> bonds 
has been paid to and including Apr. 1 1924, and on Oct. 1 1916 to Oct. 1 
1923, ny the full 6% Ganee 4 ae on the outstanding income bonds. 
. 106, p. 822: V. 107, . 108, p. 1166; V. 109, p. 888 
as of Dee: i tic a ee iam al tan aa $40,457,243 
mes. for gar pert es ref. stock Gas ently. for pref. stock of K. C.F. 8. 90,575 


Reserved for $8 1-8 of cost of sipment and in rovemente 
issued pat after Jan , 11928, b 


be ennially 
($2,000,000 for for equip. and 2,000,000 = improvements). $20. 000,000 
Beserved to be issued a ee 1 1932, at the cumulativ 
Et yy - eee eet ia 
‘or er new 
ee on not be be insued 16-663. 268 


o bear “non-cumulative interest at such ‘rate not ex- 


ing 6% per ann as may be named at time of issue, but sy ane Ge 
onyment of all interest ‘on the Adjustment Bonds, w see a 
Reserved for issue at for improvement. additions and equi 
ment, 1922 to 1931. $2.000 thereafter $3.000.000 yearly 39.808 .000 








STOCK.—The Scornpeny ‘s share cagmal embraces: 
Non-Cum. Pref. Stoc 00,000,000 Auth.; Now Issued__ __._. $7 846,900 

Entitled to oot Z any fiscal year. such non-cumulative dividends 
aS may be determined by the board, provided for the two fiscal years next 
preceding the full interest shall have been paia on the Income Mortgage 
oonds ssuable in series and redeemable, in whole or in part, at such 
premiums, &c., as may be fixed at time of issue. 

Common Stock, $250,000,00U0 Authorized; $50,447,026 Now Issued. 

Equipment trusts issued to Director-Genera! for rolling stock allocated 
to this company. See article on page 3 and V. 114. p. 411. 





REPORT.—-For 1923, in V. 118, p. 2430, showed: 
1923. es < 1921. 1920. 

Avge. mileage operated _ »,246 246 5,256 5,252 
Total oper. revenue $89 633. 152 $83, 008° ‘023 $86,292,584 $98,723,039 
Net operating revenue 23,698,532 20,376,291 21,906,878 8,836,494 

Operating Charges 
Taxes $14,289,337 $3,726,684 $3,672,703 $3,533,514 
Uncoll. railway revenue_ 31,757 61,142 33,3848 43,292 
Hire of equipment—net_ 479,996 1,051,832 427 ,931 1,926,094 
Joint facility rents—net 2 13, 560 "174,799 237 ,602 434,029 

Operating income $18 53, 881 $15, 361 834 $17,534,742 $2,899,564 
Other income 431 ,827 494, 650 397 ,.980 304,723 

Gross income $19,105,708 $15 5, 8! 56, 484 $17,932,723 $3,204,287 
Deduct—Rentals $236,307 $239,497 $226,934 $241,553 
Misc. income charges 161,977 171,163 15,111 a 
Miscellaneous taxes__ 13,429 16,368 164,984 a 
Sink. & other res. funds 271,927 245,244 130,865 50,658 
Separ. oper. prop’y—loss 82,601 48,990 

Bal. for bond int., &¢_$18,339,467 $15,181,212 $17,394,829 $2 2,863, 086 
Interest on 

Fixed charges_ $10,039,232 $9,887,795 $9,665,879 $9,630,761 

Cum. adjust. bonds 2. a's 56 2,431,884 2,391,750 2,340,893 

Income bonds- 2.109,720 2,111,520 2,111,520 2,111,520 

Balance of income $3,762, 859 $753, 01 3 $3,225,680df$11220,088 


a Miscellaneous taxes and Inisce llaneous income charges for year ended 
Dec. 31 1920 are included in ‘‘Other Income.” 
For latest earnings, see ‘‘Railway Earnings Section" (issued monthly). 


OFFICERS.—Chairman, E. N. Brown; Pres., J. M. Kurn: V¥.-P., Sec. 
& Treas., F. H. Hamilton; V.-P., J. R. Koontz, J. E. Hutchinson, B. T. 
Wood and C. W. Michel. 


Brown, Frederick H Ecker, Walter S. Franklin 
Smith, Thos. F. Woodlock, E. V. R. Thayer, 


DIRECTORS.—E. N. 
Cc. W. Michel, Theodore G. 


Frank ©. Wright, Robert M. Thompson, New York; A. G. Becker, Chicago; 
J. M. Kurn, Sam Lazarus, Festus J. Wade, M. L. Wilkinson, St. Louis; 
B. F. Yoakum, New York; David P. Bennett, Pittsburgh; Grant R. Mc- 


Cullough, Tulsa, Okla. General office, Frisco Bldg., St. Louis, Mo. 


New York office, 120 Broadway. V. 118, p. 2306. 
ST. LOUIS SOUTHWESTERN RY.—-System embraces: 


St. Louis S W. Ry. (970miles).— | Shreveport Branch__...... .. 
Main Line—Delta to Penetuanessy. 4 poreoo? 8. E. Ry. (leased) __ $3: 3 
Main line trackage--.-_-.-.---- St. L. SW. Ry. of Tezas (807 miles). 


Main L—Texark to Comanche_373. 3.9 
Fort Worth & Dallas Branches171.6 
Sherman & Hillsboro Branches 92.5 
Latkia Pi asvasnacaneces 130 


Tilinois Division a ee 8 
Cairo and New Madrid Branches 63.7 
Grays Point Term. Ry. (leased) 13.3 
Memphis Div. trackage, &c... 68.6 0.9 
Cent. Ark. & Eastern (leased). 43.3/| Steph. N. & 8. T + (eased)... 3 38. 3 
Stuttgart& Little Rock Branches 78.8 

Pine Bluff Ark. River (leased). 25.7| Total operated Dec. 31 1923_-1. 777 


On Jan. 1 1918 leased Pine Bluff Ark.River Ry.,26 milee.—V. 106,p.297. 
The Stephenville North & South Texas Ry., Stephenville to Gatesville, 
75 m., and Edson (near Hamilton) to Comanche, 30 m., {s leased from 
1 1913 with option -. ——- 40 years, or right to purchase at 

time. 090, 1490, 1774; V. 96, p. 1841. Leases for 30 years, 
from July 1 1910. ‘with ot Dna of purchase on payment of bonds, the Cent. 
Arkansas & Eastern ting from Stuttgart, Ark., & England, and Rice 
Sct oo Seam. total, 4 miles. See BONDS below. 





a ine Vai 1045: v.91 

397; V Af D. 104, wd V. 94, p. 417, 632. Leased the Valle Termina) 

Ry. Co. for oS of two years from Mar. 1 1920. V. 1 i, Pe 793; 
107. p. 795: 105. p. 384. Tentative valuation V. 113. p. 534. 1540 


if - Nov. 22 1922 the I.-S. C. Commission a the company to 
acquire control of the Valley Terminal Ry. by lease. V. 115, p. 2581. 


ORGAN.—Reorg. of St. Louis Ark. & Ts, forecl osed in Oct. 1999. 

EP. DIVS. (95)-<--o000 S'S NB A Th Monee Be 
PR 0 eon a-o-e one. 

Divs. on pret stock were resumed on Dec. 30 1922 with a payment of 
2%%; April 2 1923 to June 30 1924 paid 14% quar. 

BON DS.—First Consols; auth. 7. $25, gee. 000; unissued bonds were 
reserved to retire th oe Detenes 2 SALE outstanding, $900 of 
consola for pad of incom es, Bee 831i V V. 75. D. 790: V. 77. D. 

BV. :D. D. 3 V. 

The First Terminal and U ni 68 Of 1012 ($100,000,000 “auth. issue) 
cover al) the property secured mo and will also have a 
arst eS = extensions, branenes, eq mo 9 nstructed or ac- 

culred with the proceeds of the bonds. f the bonds S12, 269.000 have 
buen issued, including $4,114,000 in treas. on Dec. 31 1933. Of the remain- 
ing bonds, $82,000 are held for com any by trustees of annuity trusts, 
$38,191 000 are reserved to retire prior lien bonds of the company and 
controlled companies maturing during a life of the mortgage, and $49,458,- 
000 for — improvements, equip pment, < -, under abr 7 =: 
visions. oe p. 1s 1120, 5 488: V. 95, p. 887; 

V.100, S73: . 102, p 1718. Equip. trusts. series ad tt th 
Series H, V. ie D. 1620. Equip. trusts of 1924, V. 118, p. bee) 136. 
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RAILWAY STOCKS AND BONDS 





[ Vou. 118. 























RAILROAD COMPANIES Miles Date Par Amoun Rate When | Last Livtdend Places Where Interest an: 
[For abbreviations, &c., see notes on page 6) Road Bonds Value Outstanding % Payable | and Maturtty Dtvtdends are Payable 

St is South western—Common stock $110,000,00u ooul ein $100|$16.356.100) .... ....|..-.- aa a ree ae Se 
otpte Sues: 5% nen suspelotive $20,000,000. -- See” cee 100 19,893,650 5 Q—J June 30 '24 1% Office, 501 5tn Ave, N ¥ 
Pirst mortgage certs ($16,506 r mile) gold.Ce.xc* 1,223; 1891 1,000, 20,000,000 4¢ M & N Nov 1 1989 Guaranty Trust Co, N Y¥ 
Second M 4% inc $10, 000,00 non-cum g.-Ba.xc* 1,223) 1891 500 &c 3,042,500 4 J & J Novi 1989 Bankers Trust Co, N Y¥ 
First Consolidated mtge $25,000,000 xxc*&r 1,271 1902 1,000 20,876,750 4¢ J & DdJunel 1932 Equitable Tr Co, N Y¥ 
First and Term U nifying M $100,000, 00g x0* &r® ae ae 1,000 8,085,000 56¢ 3 & JJan 11952 New York, London, &@ 
Stephenvilie Nor & Sou Tex Ist M e gu ra 105.x0* 106, 1910 1,000 2.423.000 5¢ J & JJuly 11940 New York and St Louis 
Paragould Southeastern Ist M $5,000,000 gu----- wl secs 1,000 text ee een ——-  Avemeewadebdbensadin ieee “ 

Ze tes— 

— aa Ye ae O03 BED OG. cccnaccs, 4.8" o--| 1916 1,000 105,000' 4%e M & S15 Sept’24-Sept'26 Guaranty Trust Co,{N Y 
do Ser H due $90,000 sa... ---- Ba.c* .-- 1923 1,000 2,520,000 Se Be CD “SORE BS liacccccccccassawocice 
do i ee c* esol 1005 1,000, 1,800,000 we ae eee EO” eee ae 

Guaranteed Bonds, &¢.— 
Gray's Pt Term ist M guar p &1 gold..-_._SSt.scé&r 16 1897 1,000 500,000 5¢ J & D Dec 1 1947 N Y, Eq Tr & St Louls 
Ist Ref &Ext M$4,000,000 g red text gu p&iEq.xc* ---| 1906 1,000 See text 5¢ F & A Aug 1 1956 do do 

Gen Ar&E ist M $3,000,000 g red 105 text $Sxe*ar* 45 1910 1,000 1,085,000 56¢ 3 & JiJuly 11940 Guar Tr Co, N Y&StL 

Shreveport Bdge & Term Ist M $500,000 g gu-..__x ooh: ae 1,000 450,000 5¢ F & A Aug 11955 St Louis, Mo 

St Louis Troy & Eastern—First mtge $500, "60. Pe»: ---| 1904 500 500,000 5¢ J & D Dec 11924 Miss Val Tr Co. St Louis 
Equip trust cert SeriesA due semi-ann_ - - - » 1923 1,000 280,000 6 4 & O Oct ’24—-Oct °30 Liberty Cent Tr Co, 8t L 

St Paul Bridge & Term Ry—lst M $500,000_- xxFCz ---| 1909 1,000 400, 6a J & JiJan 11929 First Tr & Sav Bk, Chie 

at pau cagere Grone freak Line’ Chie & wae west eer 

t Pau ansas y Shor ne —See cago | : 

St Paul Union Depot—First M gold, int as rental...» --- 1880 1,000 250,000 6¢ M & N May 1 1930 Central Union Trust, NY 
Consol mtge gold ($100,000 are 4s), int as rental! ..s oosl De 1.000 50,0004¢ &5¢gM & Ni May 1 1944 Northwest'n Tr Co, 8t P 
Ist & ref M Ser A gu $20,000,000 auth red (text) _zc* e-~-| 1922 son 1 13. et si zg A & Z Sa : 1973 4 P orga ° Se. y x 

C Un Dep & RR—Ist M $1,500,000 rod Ha --3 4.38 1908 ,0OU ) z & N|Nov 9: ankers Trust Co, 
Nt Lake Uns & West Ry—ist M $600, call 104CC @--| 1916 dc 275,000 6g M & 8S To Sept 1941 OCont&ComTr&SB,OChie 
Second mortgage $200.000 authorized..........-- ene| cece |seocecee 165,000 7 QF | ccccceccccccce| cocesesesecessnocosoue 

Third mortgage, $150,000 authorized...........-- x, eee 100! 1 500:000 7 EE) i PE A a ee 
tonio & Aransas Pass—Stock- ----.-.--.- osel, nice es Pee Seminar ‘etic nith dtl gel il tlh eae he tab tik at 

tog Ae M $21 600,000 g guar p & 1 (end) .._Ce. “20° &r 729.29 1893 1,000 17,544,000 4¢ 3 & J\Jan 11943 Central Union Trust, NY 

San Aghoate Uraiee & yam M B18 OOO ax 618 +h 1,000 Foyt 56 PF & i+ ; ioa7 St Louis, Mc 

Sa iego & Arizona Ry.—Mortgage $12,000,000 --- 1917 -------- eotess | 6 jsececsee July , eceerwroccecoccceccsece 
Guar. saulp. trust certif. Series ‘‘A’’_._._- xxxc* osel Sean 500 &c 600 ,000 6% J & J15\June 15 1936 San Francisco 

Son Francisco & Saa Joaquin ValleySee Atchison T opeka & Sans) Fe 
n Francisco n Joaquin Valley—See Atchison T ope ’ 

San Joaquin & Eastern—\st M gold red text__..c* 61 1912 1,000 1,000,000 5a MM & 8/Mar11952 Secur Tr & Sav Bk, Los A 
Guaranttes.—Gray's Point Term. guar. of Ist 5s, V. 69, p. 1062. St Stock authorized, $1,000,000; outstanding, $932,400: par, $100. Rentals 

Louis So. W. owns all stock and leases road till Aug. 1958. V. BS, yt. 413. cover int. on bonds, &c., and 4% on stock since May 1 1901. From 1881 
Of the Gray's Point Term. Ry. lst Ref. & Ext. O-yr. gold 5s, redeemable | to May 1901, 6% divs. were paid. For year ended Dec. 31 1923: Total 

after 5 yrs. at 105 ($4,000,( 0 auth. irsue), $500,000 are reserved to | inc., $725,371; deductions, $20,831; int. & amort., $667,444; net ine., 

& Mo. Bri-ige bonds $37,296. Pres., Ralpb Budd; Sec., Charles Jensch. ¥. 117, p. 3543.) 


ret're the first 5s, a 600,000 to oe ag? $600,000 So. Ill. 

$243.0 10 issued and pledged under St. L. & 8. 

mtge. V. 93. p. 27 J V. 85. Dp. 222, 601. 
‘he Shreveport Bridge & Terminal ve o0., Which is controlled by St. L. 


First Term. and Unif 


8. W. Ry. Co. o hee $500,000 bonds Me | 900 penne) being guaranteed 
by them. V. 81, 1097, 1101; V. 82, 753; V. 815. 
ot: Ark & damnare 1 lst 5e issuADIe at "2: 5000 is. Sake are auar. p.& 1 


hensville No. & So. Texas ist 5s and Paragould Southeastern ist 
ess. 5 O80. 000 auth. | $511,000 issued, held by St. Louis 8. W. Dec. 3) 














1922). V. 97, P, 66, 1025, 1824. Pine Bluffs Arkansas River Ry 
(leased) Ist 5s, 126° 000 fesuee. held by St. Louls 8. W. Dec. 31 1923 
REPORT.—For 1923, showed: 
——_——_——Cor porate-———_—_————-_ Combined. 
1923. 1922. 1921. 1920 
Freight revenues_ $24,596,071 $22,297 ,2318 20.837,819 $25,280,354 
Passenger - 3,390, 917 2,686,794 3,089,890 4.026,709 
Mail, express, &c 1,085,618 946,331 932 409 | 312.713 
Incidental, &c_ 478, 514 229,557 293 343 101.183 
Total oper. revenue _ $29, 551, 120 $26,159,914 $25,1: 53,462 $31,020,958 
Maint. of way & struc $4,251,897 $4,299,438 $3,962.520 $6,326,553 
Maintenance of equip. -. 6.798. 326 4,831,412 4'415.772 6,717,152 
Traffic expenses _ 784,522 740,968 800,443 754,704 
Transportation 8,984,543 9,091 609 8,764,729 10,898,597 
General, &c- 1,170,924 1,043,999 1,169,089 1,188,051 
Total oper. expenses. $21,990,212 $20,007,425 $19,112.553 $25,886,056 
Net earnings $7,560,908 $6,152,488 $6,040,909 85,134,902 
Tax accruals 1 630,624 1 261,82 1,155,912 1,247,677 
Uncollectibles -_- 5,855 5,066 3,708 bates 
Operating income $5,924,429 $4,885,541 $4,881,289 $3,885,448 
Hire of freight cars- 249,766 109.989 29°9 679 921.810 
Joint facility rents 254,777 239,373 2236, 296 236, 009 
Interest income 217 397 169,074 138,936 367 ,162 
Miscell. other income. 149,129 144,499 120,559 $11,041 
Gross income $6,795,498 $5,548,467 $5,706,858 $5,722,400 
Deductions 
Joint faciligy rents. _- $775,001 $787,116 $674,453 $602 952 
Rent for leased roads_ -. Epne 318,618 
Miscellaneous rents 61.578 20,259 31,996 32,238 
Interest on funded debt. 2 522,425 2,449,192 2,473,697 2 2:36 887 
Other interest ----- 6,116 2,874 1,567 15.924 
Miscellaneous -- - - - : 29,292 32,346 47 457 92,041 
Net income. — $3, 101 092 $2,256,679 $2,477 685 $2 123 743 
Federal net income...-_-_ : def536.093 
Corporate net income. $3,401,092 $%2.256, 679 77.685 $2.959,836 


For latest earnings, see “Railway Earnings Soctlon* ‘oe monthly). 


OFFICERS.—Chairman, Edwin Gould, N. Y.; Pres., Daniel Upthegrove 
St. Louis; V.-Pres., Dave HI. M Aorris, 'W. Green and N. B. Burr: Sec.. 
aoe J. Longua; Treas. » Charlton Messick; Gen. Aud., R. D. Cobb, St 

uis. 

Directors.—Edwin Gould (Chairman), Dave H. Morris, Winslow 8. 
Pierce, David H. Taylor, Frank Miller Gould and Franklin QO. Brown 
New York; Daniel Upthegrove, Harry B. Wallace and F. W. Green, St. 
Louis. Office, Railway jbxchange Bldg., St. Louis. N. Y. office, 501 
Fifth Ave.—(V. 118, p. 2174.) 


ST.LOUIS TROY & EASTERN RR. —East St. Louis, a. 09 Tro t Tl 

with branch 1 Re to Donkville, Ill.; total, 18.9 miles; leases St. i uis & 
Ill. Belt, Edwardsville, Ill., to near "Formosa, fll., 7 m.; yard a. and 
sidings, 17.28 m.; total, 45. 19 miles. Strictly a fre ight road. The $850,000 
capital stock is owned by the Merchants & Mfrs. Investment Co. Div. 

record: 1214 % in 1903 and 1904; 25% each year 1905 to 1909 
incl.; 124% % in 1910 and 10% in 1912. None thereafter until 1918, when a 
div. amounting to $403 649 was paid; none in 1919; 1244% in 1920. Equip. 
trusts Series A, V. 117, >. 1557. For year 1922, gross, $588,642: net, 
158.358; other income, $47 350; fixed charges, $50,150: bal... sur., $1 53,558. 
Pres., H. Conrades, 314 N. 4th St. , St. Louis.—(V. 117, p. 1993.) 


ST. anaes, —See Chicago Milwaukee & St. Paul 


ST. PAUL BRIDGE & TERMINAL RY.—Owns 2.31 miles of right-of- 
way from St. Paul terminals to stock yards at South St. Paul, w'th receiv- 
ing yard and other tracks; total, 8. ~y miles. Total owned and operated 
under lease, 38.38 miles. V. 104, 953. 

Bonds (auth. $500,000), see table’ above and V. 104. 953. For yea 
ending Dec. 31 1923, gross ior bal were ple 213; net after taxes, $70,776; 
Woes Sen interest, &c.. $12,936; 87 $40. Pres., L. F. Swift: 


- Good; cKec hnie; eas., H. A. 
ber. Oitice. uth st. ‘Paul, Kain —(V. Aor Dp. 697; V. 108, p. 1611.) 


“ia HE) ST. PAUL UNION DEPOT CO.—owns Union Peseencer Station 
with at “en . of track and is fading pa new ae. &c., to Fnn about 
Wiijio. e first unit of which no tion ril 1930 

“Be ae 88: V 108, D, 1080: Vv.1 107 1838: 105. p. 2542, V. 


» D. 

Great n119; V1 Wicleern Pacific, Chic. St. Paul an. & Omaha, Chic. 
Mil. & St. Paul, Chic. Great Western, Chic. Burl. & Quinoy, Minn. St. 
Paul & S. Ste. Marie, Minn. & St. and the Chic. R. I. & Pacific, 

own the entire capital eq 

owrhe first & ref. mtge. 5% bonds Brstes ae 
interest, by the nine railroads using the d 
entirety at 110 and int. on any int. date _ Jan. 1 
both incl., and at 105 and int. on any int. date X -& Rig 


ranteed, principal and 
hey are redeemable as an 

1942 July 1 1956, 
V.117, p. 2543. 








SALT LAKE CITY UNION DEPOT & RR.—Owns unica depot and 
facilities at Salt Lake City, opened Aug. 20 1910 Stock, $200,000, 
equally owned by Denver & Rio Grande Western and Western Pacific, which 
jointly guar. bonds, prin. and int. Bonds are ounies rc . & call at 105 on and 
after Nov. 11923. See table above.—(V. 91, - 107, p. 1102.) 


SALT LAKE GARFIELD & WESTERN RY.—Salt Lake to Saltai? 
Beach, Garfield, Utah, &c., 16.73 miles. V.65, p. 824. In Aug. 1919 elec- 
trification of line was completed, only electric power now used.. The Ist M. 
is limited to $600,000 issued, $300,000 paid off, $185,000 call. at 104 and int. 
on any int. date in reverse of numerical order. Remaining bonds are issuable 
for 80% of cost of extensions, &c., when net earns. are twice the int. charge, 
including the additional bonds. The Sait Air Beach Co., an amusement 
resort, was purchased in 1918; property is pledees on both the first and 
second mortgages. See particulars, 0 . 560, 864; 109, p. 2074. 





stock, $750,000; controlled by the Zion's Sovings Bank & Vira Co., Salt 
Lake City. Year 1923, gross, $165,006; net, after taxes, $38,905; other 
income, $33: deductions, $83,533; bal., def., $44,596.—(V. 105, p. 608; 


V. 106, p. 2011.) 


SAN ANTONIO & ARANSAS PASS RY.—Owns from Kerrville to Hous- 
ton, 312.66 miles; Kenedy to Corpus Christi,Tex., 88.97 miles; Yoakum to 
Waco. 171 miles; with branches, 156 miles; total, 729.29 miles. 


BONDS.—Mortgage is for $21,600,000 (trustee, Central Trust Co.), and 
the Sou. Pac. Co., by endorsement on each bond, guarantees, uncondition- 
ally, ‘‘the punctual payment of the principal and interest.” Bonds for 
$2,700,000 reserved for extensions, limited 100 miles at $27,000 per 
mile oqernes Abstract of mtge., V. 0. 

In 1903-04 (under order of the Texas Ratiroad Commission) cancel3d 
$1,356,000 of the outstanding $18,900,000 bonds, reduced the stock to 
$1,000,000, and separated the management from the Southern Pacific. 
V.77, p. 90, 148, 401, 452, 2340; V. 78, p. 2600; V. 82, p. 453. 

REPORT.—For cal. yr. 1923, gross, $5,455,496; net after taxes, $837,- 
903; other income, $64,214; deductions, $1,425,403: bal., def., $523,286. 

For latest earnings, see ‘‘Railway Earnings Section’’ (issued monthly). 

Pres., W. H. McIntyre, N. Y ; Aud., W. E. FitzGerald, San Antonio, 
Tex.; Treas., Haden F. Smith.~ (V. 114, p. 1892.) 


SAN ANTONIO BELT & TERMINAL RY.—Organized May 2 1912 
with $175,000 capital stock, all owned by Missouri-Kansas-Texas RR. OC *. 


to own freight and passenger terminals at San Antonio, Tex. See report of 
Mo. Kan. & Tex. Ry. Co. in V. 101, p. 1816. Property rented Ts the 
M.-K.-T. RR. Co. of Texas. V. 108, p. 1061; V. 102, p. 1718; V. 105, p. 
710. Pres., C. E. Schaff.—(V. 118, p. 7042.) 


SAN ANTONIO UVALDE & GULF RR. CO.—Owns San Antonio, Tex. , 
to Crystal City, 144.43 miles; Uvalde Jct. to Carrizo Springs, 52. 83 m.; 
Pleasanton Jct. to Corpus Christi, 117.26 m.; total, 314.52 miles. The 
Bankers Trust Co. of St. Louis owned practic ally all the bonds, and these, 
following judicial sale of same, were acquired by John T. Milliken about 
Feb. 1 1917. Most of the stock and bonds now belong to the Milliken 
estate. A. R. Ponder of San Autonio, Texas, is now receiver of the road 
V. 99, p. 468; V. 100, p. 1259. 

For 1923, gross, $1,219,654: net oper. income, $219, ay: other income, 
$10,409; int., rentals, &c., $330,861; bal., def., $101,1° 

For latest earnings, see ‘‘Railway Earnings Section” 
— V. 116, p. 1761.) 


SAN DIEGO & ARIZONA RY.—Owns and operates a standard gauge 
steam railroad connecting San Diego with El Centro, Calif. Main and 
branch line trackage owned aggregates 141.3 miles. In addition, company 
leases or operates under trackage rights 19.59 miles of line. Lines in lower 
California aggregating 44.4 miles are controlled through stock ownership 
of Tijuana & Tecate Ry. 

The ownership of the stock is divided equally between Southern Pacific 
Co. and J. D. & A. B. Spreckels Securities Co. The Southern Pacific Co. 
owns $7.815.000 of the total outstanding bonded debt of $10,104,000. 

In Dec. 1917 obtained authority to purchase ee ee erties of the 
San Diego & Southeastern Ry. In March 1919 isued $1 00 of its own 
bonds to make payment therefor. The San : ? &S , ores some 
73 miles of eyed in and about San Diego, Calif. . 105, — "3 - 106, p. 
1381. 2758; 108, p. 80. 

n Oct. 1918 the Calif. RR. Comm. authorized execution of a mtge. 

ng $12,000,000 6% bonds, due July 1 1957, and also the issue of 

$7, 289.0 O88 of the bonds. In June 1920 the California RR. Commission 
authorized the lamrance of $1,000,000 hon ds to pay loan advanced > 5. 


x issued monthly). 


Southern Pacific RI 09, p. 1987; 108, p. 1275; V. 107 

In July 1921 issued $600,000 eats rs trust certificates. 
V. 113, p. 534. Stock auth., $8.000.000; issued, $7.826.800. Income 
account year ended Dec. 31 1923, gross, $1,190 a ae dee income, $151,292; 
other income, $52,747; deductions, $996,646: ef., $792, 607. Pres.. 
John D.S reckles: Vv. Pres., R. C. Gillis; Sec., Masson; »_ Ww. Ga. 
Daniels: < en. Mer.. A . Mercier. Office, PS. Bldg., yy Diego. 
— . ‘, D. 


SAN JOAQUIN & EASTERN RR.—ElI Prado, Oal., 
Pacific, to a, on Big Creek, Cal., 55.9 miles; si dings. 3 miles. 
Stock, $1, 000,000, all owned by South. Gal. Edison AK, 00. Bonde 
are redeemable as'a whole at par and int. on 60 days’ oot re by by lot for a. 
sinking fund of 1% of outstanding bonds fom Mar. 1 1917 to Mar. 1 1951. 


aon the Southern 


Chairman, H. E. Huntington; Pres., J. B iller; ~~ - ercey; 
Sec. 0. vi. Showers; Compt., A. N. Kemp. Office, Los Angeles, Cal.— 
D. 
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RAILROAD COMPANIES Miles | Date Par Amount | Rate When Last Dividend Places Where Interest ana 
[For abbreviations, &c., see notes on page 6) | Road _Bonds| Value Outstanding) % Payable || and Maturtty Dividends are Payable 
San Luis Southern R y—First mtge $1,000,000 goid__x 32) 1909 $1,000' $327,000 5¢ J & J| Dec 1 1939 Internat Tr Co, Denver 
San Pedro Los Ang & Salt Lake, R—See Los Ang eles & |Salt Liake RR above 
Santa Maria Vail RR—Iet M $200 g red 105 _c® 18; 1911 1,000 139,000 6g M & 8/)Sept1 1931 Sec Tr & Sav Bk. Los Ap 
Santa Fe Prescott & Phoenix—See Atchison Topeka & Santa Fe 
Saranac & Lake Placid—See Chateaugay & Lake Placid 
Saratoga & Schenectady—Stock, th 000 guar 7%-- — ee 100) 450,000. 7 J & JiJan 219243% Troy. NY 
pout Ste Marie Bridge—ist M goldsf __--__--. -. xo 1 i! 1 1,000 357.000) 6g J & JIJuly 1 1937 Bank of Montreal, N Y 
wannan & itlante ey nson Ry lst Mg__Pxc* 1 1910 1,000 865,000) 56¢ M & N May 1 1935 May 1921 coup in default 
Ist & OConso! M $5,900.000 conv par call 105_Fr.c*| 144) 1917 | 500 &c 2,500,000 6a@ \J & J 15 May1 1935 Franklin Trust Co, N Y¥ 
Pt W Ter Seas itn $2,000,000 not gu..x.Eq.c*| -..| 1920 | 500 &c -000,000 S66 A & Giles LIGGD 3 3 jledcocssncean diidneone = 
Savannah Florida & Western —See Atlantic Coast Tein RR | : 
Sav & Statesboro—\st M $500, one gu p &1 (end) -_xc*| 1903 1,000) 185,000/ 65¢ JS & JJan 11953 Savannah Bk & Tr, Sav’h 
Savannah Union Station Co—ist M $600,000¢.--G.xr,_ -..| 1902 | 1,000&0 600,000; ¢@¢ A & O/Apr 11952 Guaranty Trust Co,N ¥. 
Schenectady & Duanesburg— —See Delaware & Hudson | Ge | 
Schu yikil: € Juniata RR —See , Penney vane RR ! 
Schuylkill Valley Navigation & RR—St ee juel dae 50 576,050 5 I & 4J\See text Reading Terminal, Phila 
aboard Air Line Ry Co—Com stock 9340. 041 “600. pease, Bena en GEE sn én cevel shcewbenlseckesnncececel enedesevootaaemebea 
Pref 4-2% (non-cu m) and partic. $25,000,000_.__. aanl “ee SE SE pocannnsl odeabesel eenned~ ocnseds| os swndesbee skank een 
Pref stock 6% non-cum & participating $2.280,000_| -_.| ---- 100 Dts Spadinenl enesnien eeeeis eee eboc seenawdinnnkemal ane 
First mtge goid subj to call (see text) ,- Case. xc&t| 2,483) 1900 |1,000 &¢c| q12775,000 4¢ A & OjApr 1 1950 24 Broad St, New York 
Refunding mtge $125,000,000 red 105. --N.xc*&r* 3,057) 1909 1,000 r19.350,000 4¢ A & OOct 11959 24 Broad St. New York 
lst & Cons M $300,000, 000 serA call107 Mg (i.c*&r*, Text | 1915 100 &c 527977500 6g M & S/ Sept 1 1945 Guaranty Trust Co, N Y 
Adjust M(5% cum tnt) $25.000,000 red par_FBa.xc* see 1,000 25,000,000 Upto5 |F & Al Oct 1 1949 Blair & Co, New York 
Divisional Bonds and Equipment Trusts. | | 
Atlanta-Birm Division lst M $10,000,000_.Col,xc* 217; 1903 | 1,000, 5,910,000 4g M & s May 1 1933 24 Broad St, New York 
Florida West Shore first morwsege | Pee 66) 1904 | 1,000 755.000 5¢ J & J Jan 1 1934 do do 
Senpaness mtgg Ser Q due $72 s-a (V98.p1695) eon! Leen 1,000 72,000 5 \J & J July 1924 Girard Trust Co, Phila 
o°*R' due $25,000 aad $26,000 s-a _..GP.c* ool Lele 1,000 128,000 4% J & J fuly ’: 24-July '26 do do 
do ae ae ee eee Bo cast Saar 1,000 420,000 6 ‘J & D Dec '24-Dec '27 Com Tr Co, Phila 
do —. due $87 500 e-a red 195_______ ae at Bea 1,000} 2,275,000 6 iF & A\Aug'24-Aug'37\Chase Nat Bank, N Y¥ 
do “U"’ due 2s O0V8-a red 105 .~ -.-oxtxc* a 1922 1,000) 2,176,000 5% A & Oct °24-Oct '32 do do 
do “V" due +3975. 000 san red 105. --=xxxe* ---| 1923 1,000 §,050,009 62g |\A & O Oct *24- Apr °35 do do 
do ‘W”’ due $59,000 s-a red 105_____ _xxxe*, ____| 1923 1,000 1,620,009 6¢ iJ & DJ'ne’'24-J'ne'37 do do 
do Seab-Bay ‘Line Co “A” due $157,000 s-a. _.-| 1922 = ih iat 4,271,900 6 ae we CR 8 LE ae ee eee 
Equip trust No 66 due $110,000 yearly_________- _--| 1920 ‘neared 1,210,000 6 J&JI15 To Jan 151935 Guaranty Trust Co, N ¥ 
ars Additional amounts outstanding as collateral, viz. q $27.00 0.000. r $42,411,009 s $25,705 ,000; bon ds proprietary c os, $5.947 ,000 





SAN LUIS SOUTHERN k&Y. 


—(jwne Hlanca, ¢'olu 
Grande to Jaroso, on New 


Mexico-Colorado State line, 


ou a & Re 
31. -m. As € 


Robinson was appointed receiver in Mi rch 1924. V. 11 Dp. cf 521. Com. 
stock, $750,090: pref., $250,000. Receiver’s ctfs., $40 000. V. 118, pD. 
2180. Bonds ($1,999,099) outstan Ney $327,009. International Trust 
Co., Denver, trustee Cal. year 1922. gross, $29,691: net def., $2,214: int., 
— als, &c., $17,520: bal., def.. $19,734. Pres., Henrv S. Thompson; 

Sec., G. W.’ Brerbauer: Treas., Chas. A. Robinson. Office, San Acacio, 
Colo. —(V. 118, p. 2180.) 


SANTA MARIA VALLEY RR.—Bettaravia to Roadamite, Cal., 18 m. 
leases Guadulupe to Bettaravia, 5 m.; total, 23 miles. Has traffic arrange- 
ment with Southern Pacific Oo., which owns one-half of bonds. - 101 
p. 132. Stock, par, $100. Bonds. $200,000 ist 20-year 4s. 
sinking fund 6% eros earnings yearly; redeemable after 1915 at 175 
For year ended Dec. 31 192%, gross, $7 3,094; net oper. income, $7,174 
other income, $25,649; int., rentals, &e., $22 »918; bal., sur., $19,895. Pres., 
C. C. Magenheimer: V.-P., E. J.'Gates; Sec., E. J. Miley, Los Angeles, 
Cal.; Auditor, J. M.D: ivis, "Santa Maria; Treas. , Jay Spencer, Los Angeles, 
Cal.—(V. 101, p. 132.) 

SARATOUA & SCHENECTADY RR.—(See Map Del. & Hudson.) - 
Saratoga to Schenectady 20.55 m. Leased in perpetuity In 1861 to Rens 
& Saratoga ard lease assigned to Del. & Hudson, by which It is operated 
Rental, $31,750 per year. Stock, $450,000. Divs.,7% yriy. (J. &J. 1) 


—(V. Dp. 924.) 


SAULT STE. M ARIE BRIDGE.—Owns Sault Ste Marie Deldas, includ- 
- 6,421 feet of main track. The Can. Pac., Dul. So Shore & Ati. and 
Minn. St. P. & S. Ste. Marie RR. cos. agree to pay for use of bridge an 
amount equal to operating expenses anc interest and s. f. on debt Bonds 
authorized, $1,000,000; issued, $900,000; sinking fund, $5.500 yearly, 
redeemable at 110 if not purchasable at a lower figure; outstanding in hands 
of public (Dec. 31 1923), $357,000; held alive in sinking fund, $543,000. 
Stock, $1,000,000. 

SAVANNAH & ATLANTA RY.—Owns and operates 144.7 miles of 
railroad, extending from Camak, Ga., on Georgia RR., to Savannah 
The Port Wentworth terminal, which ls owned by the Savannah & Atlanta 
Ry. Co., comprises about 3,000 acres of land lying along the Savannah River 
on tidewater, 6 miles from Savannah. On this property are located a lumber 


company, sugar refinery, shipbuilding concern, pulp mill, barrel factory. &c 

In Mar. 1921 Charles E. Gay Jr. and Thomas B. Felder were appointed 
receivers for both companies. V. 113. p 1025. Mr. Felder resizned_ as 
receiver for Port Wentworth Term. Co wp. in July 1922 and was su: ‘coede’d 
by Paul J. Burrage. 


STOCK, &c.—In July 1917, to purchase the Savannah & Northwestern 
Ry., the ea increased its authorized capital stock from $500,000 to 
$2,250,000, of which $1,250,000 is to be 7% pref. stock cumulative after 
Oct. 1'1920, and the remaining $1.000,.000 will be common stock. 

BONDS8S.—In the merger of July 1917, the old securities were retired, 
except the $865,000 Brinson Ry. “2, and $46,198 equipment trusts, and 
there was created a new $5, 000 First & Consol. Mtge. to the Franklin 
Trust Co. of N. Y., as trustee, of which $2,500,000 issued. Additional bonds 
can be issued for only 85% of ‘the cost of extensions, &c., when net earnings 
are twice the tota! interest charge as increased. See V. 104, m 2642. 


May 1921, coupes was defaulted and protective committee formed; V.112,p 
1979 ..B. 2506. Foreclosure proceedings to be instituted, V. 113, p 
1888. 1 Yous: ort Wentworth Term. bonds (not guaranteed), V. 111, p. 


income, 
299,403. 


60 


purchase 3 locomotives and one locomotive crane. V. 109, . 

EARNINGS.—For cal. year 1923, gross, $1,051, ie: F ars 
Office, Savannah, Ga.—(V. 114, p. 628.) 

SAVANNAH & oe eeonS RY.—Owns Cuyler to Statesboro, Ga., 
$200.06 0, all outsta: iding. Has traffic agreement with Se aboard Air Line, 
which guarantees bonds by endorse ment, prince ip: il anc i inte rest; Continents il 

303 
guaranty, "Vv. 81, p. 614. 

EARNINGS.—For year ending Dec. 31 1923, gross, $66,812; net oper. 
Sec., Samuel A. Cann, Savannah, Ga.; Treas., T. W. Matthews, Ports- 
mouth, Va. Office, Statesboro, Ga.—(V. 93, p. 1464.) 
minal at Savannah, Ga., with § m. of track. Leased 2y the Southern Ry. 
Sav. Fila. & West. (now Atl. Coast Line RR.) and Seaboard A. L. Ry., 
bonds, maintenance, &c. Pres., J. R. Kenly; Treas., Savannah Tr. Co. 
Sec., W. V. Davis.—(V. 71, p. 343; V. 74, p. 1039, 1253.) 

Gaie Pa.,17.50m track, 5.26 m.; total track, 29. ny = seeeed Sy 7 
1861 for 999 years to Phila. & Read. RR.; assumed b Ry. Dec. 

SCOTT'S RUN RY.—(V. 117, p. 209.) 

SEABOARD AIR LINE RY. CO.—This system includes a line from 
Tampa. On Dec. 31 1923 was operating 3,572 miles of road, viz.: 
eee 3,469 | Leased lines _____-- a 
Proprietary companies- ------- 10 | Trackage—To Atlanta, &c_- 

Also owns a 1-6 interest in the Richmond: Washington Co., controlling the 
peathe reement with the Penn. RR. maintains through car service between 

a) a me entire stock s 


hila., Washington and the South. In Jan. 1 
a Whee Dublin & Savannah, Macon to 





being guar., prin. andint. V. 84, 
of the Balt. Steam Packet Co. 
more and Norfolk. 

Owns entire stock of Chesterfield & Lancaster Ry... 38 m.; 
entire capital stock of Charlotte Monroe & Columbia RR 
ferson, S. C., 18 miles; East & West Coast Ry., Bradentown to Arcadia, 
Fla., 51 miles; Florida Central & Gulf Ry., Hernando to Inglis, Fla., 29 
miles, and Kissimmee River Ry., Walinera to Nalaca, Fla., 744 miles. 

Tn Juiy 1912 acquired all the stock of Raleigh & Charleston RR., extend- 
ing from Lumberton, N. C., to Marion, S.C. 43 miles, and, through stock 
»woership a 12-m extension known as the Marion & Southern RR.; also 
vf the Tampa yy oon extending from Tampa, Fla., to Brookville, 
78 miles. V. tp. © p. 906. Also guarantees $750,000 bonds and 
wns stock of ampa 7 wn Ooast RR., Tampa, Fla., to St. Peters- 
burg. V. 96. p. 1425. See caption “Tampa Northern RR.” 

In Jan. 1922 organized the Seaboard-Bay ian Oo. WV. 114, p. 633. 

To lease Florida Western & Northern RR., V. 118, p. 1774. 


MERGER, &c.—In 1915 the compan reid for present and future 
requirements through a financia! plan (V. 101, p. 528, 1189, 1273). 
In Treasury Held by 
CAPITAL STOCK,.— or Pledged. Public. 
COUN, i i $3,021 “600 $37,019,400 
Preferred Stock $27,280,000, issued [without prefer- 
ence of one part over another] as follows: 


p. 104, 451. Owns the entire capital stock 
, operating a line of steamers between Balti- 


also owns 
-, McBee to Jef- 


(a) As 6% non-cumulative 4 we i 2,235,800 37,300 
(b) As 4-2% non-cum gh e., entitled to non- 

cum. pref. divs. at BP a., and after 4% on 

the common, to an addi itlonal 2% (with right of 

conversion below Si pencssscesdessesseos 1,105,900 23,894,100 


BONDS.—The new First and Consol. Mtge. to the Guaranty Trust 
Oo. of N. Y., as trustee secures an auth. issue of $300,000,000 bonds, of 
variable interest rates and maturities. This mortgage ts a first len on the 
436 miles of main-line track between Hamlet and Savannah, via Charleston, 
Lanes and Georgetown, S. O., and on the lines running from McBee, 8. O. 
located on the Hamlet-Columbia line, to Florence. Poston, Sumter and 
Timmonsville, 8.O. The mortgage has no direct Hen on the former Sea- 
noard Alr Line Ry.’s property, but there are pledged under It a majority 
($42,411,000 out of $61,761,000 outstanding) of the Refunding Mtge. bonds, 
which gives it a collateral lien on 3,057 miles; and also all the stock of 
Raleigh & Charleston RR. Co., Kissimmee River Ry., Tampa & Gulf 
Coast RR., East & West Coast Ry. and Tampa Northern RR. Co., Florida 
Central & Gulf RR., and one-third of the outstanding stock of Tampa 
Union St ition Co., and all refunding bonds hereafter issued will be pledged 
thereunder. 

April 1 1924 $27,777,500 First & Consol. Mtge. 6s (Series A) were out- 
standing and a further $25,705,000 were pledged or in treasury; $69,739,000 
were reserved for refunding an equal amount of Seaboard Refunding bonds 
and various underlying bonds; the rest of said issue are to be reserved for 
hetterments. improvements. additions and extensions, refunding or pay- 
ment of liens on after-acquired a. and retirement of equipment obli- 
cottons. ander restrictions. V. 101, p. 528, 1189, 1974; V. 103, p. 1707. 
198L, 2156 

Of the First Mtge. 4s - 3009 ($75,000,000), $12,775,000 are in handa 
of ppots and $27 .000,000 are pledged as collateral under the Ref. mtge. of 
1909. Of the 513 708 i) 000, "$12. rt} ,000 are stamped subject to call at par 
on any interest day. Vv. 89, p. 666 


The $125,000,000 Refunding a of 1909 provided for the issuing 
of bonds as follows: (a) To retire underlying and divisional bonds, except 


some $10,728,000 maturing prior to 1959 and certain short-term obligations 
and equip. obligations not over $72,076,000; sundry improvements, double- 
er &c., ee 424 000; further improvemente and additions at not over 

50000 yearly, $44. 500 000. As part ay for this mortgage are 
bisdiged $27,000,000 Ist M. 48 of 1900. On April 1 1924 $42,411, of the 
$61,761 000 1 a bonds outstanding had been ag under the new 
First & ( , a8 will also all further Ref. Mtge. bonds. V. 92 


Mtge. 
p. 189, 1110, 1179. 1244; V. 93, p. 470, 956. 


The Adjustment Mtge. bonds be limited to $25,000,000) are entitled 
to cumulative int. at 5%, to be payable as earned in installments of 14% 
or multiples thereof, and are redeemable at par and all unpaid cumul: itive 
{nt. on any int. date, their lien to be immediately subsequent to the refund- 
ing bonds. No divs. to be Pat Hy the stock until any we are of int. on 
the bonds are paid in full. V. 90 1171, 1297, 1555: V. 91, 1575. Int. 
on adjustment bonds, 244% % Aug. P 1910: 1911 to Feb. 1921, inci..8% yearly; 
then none until Feb. 1 1934. when 24%% was paid. 


Atlanta & Birmingh: am _? on ka ot 1903 ($10,000,000 auth« waren issue), 


see V. 76, p. 1302: V. 77, »p. 1850. Equip. Tr. “R.” V. 105. 
P. 2007; Hg We be 973: hig oy "115, >. 1208. UC. ¥s 15. p. 1430; 
os ag > Sa Dp. 2433. 


dil phen ah —On Dec. 31 1923 the company was liable as guarantor 
of the Athens Terminal Co. Ist M., $100,000; Birmingham Term. Co. lst 
M. (Seaboard propor sion. 1-6). $1',940, 000; Fruit Growers Express Co., 
payments, $569,049; Jac ksonville Term. Co: Ist M. , aeeeare proportion, 
1-3), $400,000; lst & gen. (Seaboard proportion, $100,000, and ref. & 
ext. mtge., \% of $3,100,000; Macon Dublin & "hha RR. Ist M., 
$1,529,000; Raleigh & Charleston RR. prior lien & consol. mtges., $550,000; 
Richmond-Washington Co. coll. trust mtge. (Seaboard proportion, 1-6), 
$10,000,000; Savannah & Statesboro RR. Ist M., $185,000; Tampa & Guif 
Coast RR. Ist M., $750,000; Wilmington Ry. Bridge Co. (Seaboard pro- 
ortion, 4%), $217,000; S. E. Investment Co. notes, $150, iy A | ematedl 
ay Line Co. notes to Secretary of Treasury of U. S., $4,239,0 
Riso guarantees principal, int. & sink. fd., $7,000, 000 1st enon 1% gold 
bonds due 1934 of Fla. West. & Nor. RR.’ Compare V. 118, p. 2363. 
Equipment trusts issued to “¢---t apes for rolling stock allocated 
to this company. See article on page 3 
Notes to Secretary of Treas. of U.S. (Dec. 31 1923), $14,557,400, due 





70. 
In Sept. 1919 was authorized to issue $145,125 of ae notes to 
$130,993; other income, $13,943; deductions, $444,34 «tig 
32.6 m.; sidings, 5.34 m.; trackage, ¢ vuyler to Savannah, 20 m. Stock, 
Trust Co., Baltimore, trustee. V. 75, p. 1 V. 77, p. 695. Form of 
deficit, $12,147; def. after charges, $11,943. Pres., J. Randolph Anderson; 
SAVANNAH UNION STATION CO.—Owns union pass. station and tcr- 
wh'ch own the $300,000 stock,the rental providing for interest and s.f, on 
SCHUYLKILL VALLEY NAVIGATION & RR.—Port Carbon to Reeves 
-&R 
1896. Rental, $29,450, which has paid 5% on stock Ma) and State ony 
Richmond and Portsmouth, Va., to Atlanta, Birmingham, Charleston and 
Less leased to others 2| Operated under contract______- 
road from peg rN Va., 30 Washington, + tae Is ), and under 
1,000 yo een 


Vidalia, G. 
or secured under option, the $1,529, 000% 5% oats 


($1, 340, 





1951-35. 
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RAILROAD COMPANIES M Date Par Amount | Rate When | Last Dividend | Places Where Interest ana 
{For abbreviations, &c., see notes on page 6] | Road pase Value Outstanding % | Payable | and Maturtty Diotdends are Payable 
Sea r Line Ry Co. (Concludea)— | 
ore an lst A. M goia guar p & 1 (end)-.Fs| 271/ 1898 | $1,000) $3,000,000 4g J & JJan 11949 |Blair & Co, New York 
Durham & Northern first mtge $1 120.000 aaa wea an) Ge Bead | cc -scbee 100, 6 M & N Nov 11928 ‘Mere Tr & Dep Co, Baw 
Cent & Penin second M (lst on ext, m)| 
teehee ‘iWp-zc-, 907| 1890 | $1,000 $344,000 Se J & JJan 11930 24 Broad St, New York 
onsol mtge $7,800,000 ($10,000 p m) gol £C ’ ° ¢ < an 
Soutn Bound ist M gold interest rental-MeBa.40" 139; 1891 1,000, 2,033,000 56¢ A & OApr 11941 Continental Tr Co, Balt 
Raleigh & Augusta Air Line lst M__........---- 107; 1885 1,000 1,000,000 6 J & JdJan 1 1926 Continental Tr Co, Balt 
Georgia & Ala 1st M cons $6,185,000 gold- BBaxe 400) 1895 | 1,000 6,085,000 56¢ J & JOct 11945 '24 Broad St, New York 
Ga & Ala Term Co Ist M callabie at 110 guar p & i-x 2} 1898 |..-.-.--| 1,000,000 5¢ J & D Deo 1 1948 do do 
Georgia Carolina & North lst M gold guar_-MeBa. a0°| 268; 1889 1,000, 5,360,000) 56¢ J & JIdJuly 11929 24 Broad St. N Y; & Balt 
Raleigh & Gaston first mortgage gold__--MeBa.zc 99| 1897 1,000 1,200,000 56g J & JJan 1 1947 Continental Tr a Balt 
Reaboard & Roanoke first mortgage. .MeRa.zc*&r R1| 1886 1,000 2,500,000 f J & JIniyl ire \24 Broad St, New York 
Fla West & Nor Ist Msf‘‘A"’ gu p & i (end) kxxx.c* 238) 1924 1,000, 7,000,000 Te Te ieee CO Teee oh wesaeecnscnesecenteres 
Shamokin Valter & Pottsville—Stock guar by Nor Cen 2 aa“ 50 869.450) 6 F & A/Feb 1924 3% | broad St Station, rbDila 
Sharon—Stock ($1,600,000) guar by rental text. -_F == == 50 =1,389,000, 5 Mé& S See texs | Pa 
Sharon aret mtge goid (Sharon to Pymat, &c) .-F x 16; 1889 1,000 164,000 5K\eJ & DJan 1 1937 ‘Farmers L &TrGo,N Y 
New Castle & Shen. V.—First M emsennes ume gues 3 a 17| 1887 1,000 250,000) 4463 & JJan 11937 do do 
Shre Terminal—See St Louls Southwe stern . - . 
Sierra Ra teoridge & Calttoroia) — First mortgage gold_z 6| 1897 1,000 1,131,000) 66 Al12&OApr 12 1937 Crocker Nat Bank, San F 
| mortgage $860,000 gold ..-.-..-.-.-.--- 76| 1904 1,000 757,000) 5g M15 &S Sept 15 1944 do ao 
Yosemite Short Line lst M goid gua ---| 1905 100 625,000 44 2M & S Sept 1 1945 ~do do 
Sliver Spring Ocala & Gulf—See ‘Auiantic “Coast Line RR 
0: set pd my iway See Maine Central RR 
outh ee Southern Ry Carolina Div | 
South ae Pecitle— Pret stock 6% cum _...-- |) eee eee 100 104,600 6 J & JJan 1924 3%/|Wilmington,NO 
South Carolina Western—See Seaboard Air Line -- ; 
t a Pacific Coast—Ist M gold gu (s £1912) .._F.zc 97| 1887 1,000 3,297,000 4e¢ 3 & JdJuly 1 1937 So Pac, 165 B’way, N Y 
outh & North Alabama—See Louisville & Nashvil) e. 
thern Illinois & Mo Br—1st M $3,000, g-Ba.xc* 4.64) 1901 1,000 3,000,000) 4g M & N Nov 11951 peen Trust Go, N »' 
—See Chic Terre H & Southeastern 
ad Pacific. Co—Stock ($394,451,800 auth.) - ie ial 100 344,380,905) 6 Q—J ss July 1 1924 1%) ‘Checks matiea 
Gol! trust mtge gold subject to call par..Un. xo* &r ---| 1899 5600 &c 34,100,500 4g J & D Aug 1 1949 165 Broadway. NewYork 
Gonv bonds Boe 9,000 ed old redeem text..xc*&r*,  -.- 1909 1,000 &c 53,811,000) 4g M & SdJunell do do 
Goid bds $100 105 since July "12 _-.G.x --.| 1909 1,000 227,000) 4% 63 & JdJuly 11929 do do 
. Fr. Term Pe on 105 gree "15Usmxc* &r® ---| 1910 100 &c a att 800 4g A & OApr 11950 |New York, London, & 
Oonv bonds ist M .000 g call text ____. ye*&r*®, -...| 1914 600 &e 5,000) 5¢@ 3 & D Junel 1934 [nnn enann- eee n-e---- 
| } 
| manatee —For 1923, in V. 118, p. a1 , SREP: SOUTH GEORGIA RY.—Adel to Greenville, Fla., 51 miles; West 
Operating Revenues— 19 1922. 1921. Coast Ry., Greenville to Hampton Springs, 31 m.; total, 82 m. Stock, 
Freight _____--- ee ee $36,! so "384 $31,998,052 $29,205, 390 | pref., $199,000; common, $58,000. Dividends paid in 1908-09, 20%: in 
Ct 1 2 psn eo aa eae ae ame a ee 10,349,864 8,936 ld 9,754,522 | 1909-10, 30%; in 1910-11, 25%; in 1911-12, 35%; in 1912-13, 45%; in 1913- 
DE Cccheh ence dedeensecaccusounse 1,207 ,878 1,109.555 1,076,019 | 14, 50%: in 1914-15, 609%; 1916, 40%; 1917, 40%; 1918. 6%: 1919. 47% %; 
SS i ail area 2,303,766 2,045,575 1,130,680 | 1920) 24%; 1921, 12%; 1922, 40%. Year ended Dec. 31 1923, gross, 
Other transportation______________- 533,523 428,700 509,960 | $303,668; net after taxes, $68,909: other income, $14. 092; int., rentals. 
Other than transportation_________- 1,279,695 1,160,949 1,168,361 | &c., $45,694; divs., pref. (7%), $13,930; divs. com. (35 >To) « $20,300; bal., 
F pe operating revenues________- $52,249,110 $45,679,048 $42,844,933 Gniktan” tin. ere 4 + eee. ; Sec. & Treas., C. T. Tillman. Office, 


4 
Operating Expenses— 
. $6,972,362 $5 


aintenance of way and structures 5,358,092 $5,003,620 
Sainte nance of equipmen nt- ___.. 8.947.037 8.424.973 7,848.4 14 
, aE ae Rae 1,642,467 1,478,277 1,460,462 
Transportation _ acwnncuns Seer eee 18,667,039 20,555,651 
Miscellaneous ope rations - Se 465,441 378,041 392,493 
AA tt ELAR SS ee 2,026,814 1 945,71 1 1,776,284 
Transportation for investment. ____- C r.29,243 Cr .29,249 Cr .12,123 
Total operating e xpe nSe@s__. __.$40,342,259 3 36,222 2,884 $37,024,801 
webene rating revenues._.........-- $11,906,851 $9,456,164 $5,820,132 
_.-. 2,204,054 2,124,235 1,862,057 

Hex ehicctibie railway revenues_____- 12,314 3,776 36,014 
Operating income____._......--- $9,690,482 $7,328,153 $3,922,061 
Other Income— ” 
Joint facility rent income____..._--- 131, 431 113,459 71,956 
Income from lease of road_________~ 1,278 x1,474,579 
Dividend income_________________- 67,4: 3 49,409 644, 037 
Income from funded securities ___ — _- 214,427 197 ,048 552,599 
Income from unfunded secs. & accts_ 39,943 88,096 78,306 
Miscellaneous - - - - ae EY soe 194,843 153,244 177,447 
eee $10,338, ‘660 “$7,930, 686Cr$6,920,985 
Deductions—Hire of equip.—Dr. bal. $1,644,5 $2,991,975 $1,735,730 
ROS OT eee O10 300 _ 219, 068 195,915 
Interest on funded debt__________ 5,395,019 5 328,356 5,269,716 
Interest on equipment obligz itions __ 679,742 31940192 180,580 
Rent for leased road___....._-._- 59,068 58,865 59,364 
Miscellaneous. - - - ~~~ -- cba aeek ks abate 68,510 85,846 Cr.226,952 
Net surplus Sen _ $2,272,379 loss$1002617 loss; 293 ,369 
Int. on adjustment mortgage bonds _ - 62 25 5,000 _..-. yCr.208,333 
Annual allotment of discount securs_ 252,939 155,613 139,171 


NE ee ae Fi 394,441 df$1,158,230 def$224,207 

x Includes $1,473,279 accrued additional omeqeniiee applicable to 
period of Feder: 1] control. y Reversal of Nov. and Dec. 1920 accrual. 

Earnings for 3 months e nde xd Mar. 31 1924: Gross e: arnings , 314,798,887; 
net operating income, $2,734,995; interest, &c., $1,737 637; net income 
before adjustment inte rest, $1,162,924. 

For latest earnings, see Railway Earnings Section’’ (issued monthly). 


DIRECTORS.—S. Davies Warfield (Chairman), J. Wm. Middendorf, 
L. R. Powell Jr., Baltimore; Pierpont V. Davis, L. F. Loree, B. F. Yoakum, 
R. C. Ream, F. N. B. Close, Robert L. Nutt, New York; Milton E. Ailes, 
Washington, D. C.; Mills B. Lane, Savannah, Ga.: Robert F. Maddox, 
Atlanta, Ga.: J. P. Taliaferro, Jacksonville, Fla.; A. H. Woodward, Wood- 
ward, Ala.; Jas. C. Colgate, Bennington, Vt.; M. J. Caples, C. R. Capps, 
Norfolk, Va. 

Pres., 8S. Davies Warfield; V.-P., C. RR. Capps, M. J. Ca les, L. R. 
Powell Jr., W. R. Bonsall, W. L. Seddon, Walter L. Stanley, M. H. Cahill 
V.-P., Sec. & Treas., R. L. Nutt. General offices, Norfolk and Ports 
mouth, Va.; executive offices, Baltimore, Md., and 24 Broad St., New 
York.—(V. 118, p. 2306.) 


SHAMOKIN VALLEY & POTTSVILLE RR. CO.—(See Maps Pa. RR.) 
—Sunbury, Pa., to Mt. Carmel, Pa., and branches, 40.86 miles. Leased 
Feb. 27 1863 for 999 years to Northern Central Ry. Co., with a guaranty of 
taxes, interest on bonds and 6% on stock, of which N. C. owns $619,650. 
The lease assumed in 1914 by the Penna. RR. Co.—(V. 97, p. 1735.) 


SHARON RY.—Owns from Newcastle, Pa., via Sharon, to Pymatuning, 
fe-s with branches, 32.75 miles. Leased to Erie RR. for 900 years from 
Dec. 1 1900 for taxes. interest and a sum equal to 6% ons .&ec. In 
1918 reduced to 54% and in 1919 to 57%. due to refusal of lessee to pay 
mqume tax. In 1922 and 1923 paid 54%% yearly. 
stock een increased from time to time on account of improve- 
ments and in 1919 was increased from $1,203,650 to $1 BGO .000 in connec- 
tion 4 —. track of the New Castle branch. 108 380. 
The N & 8S. V. 6% bonds were extended in 1917 4%% int. and 
he $164 000” 4\s due June 1 1919 until Jan. 1 1937 at 54% lV. 111, 


Dp. 793.) 
to Be A \ RAILWAY (OF CALIFORNIA).—Owns road from Oakdale 
County,Cal.,to Tuolumne, Tuolumne County, 56.65 m.; Jamer- 
town to Angels 19. .3 m.; total, 75. 95 m.; yard, &c., track, 21.40 m. Tenta- 
tion, 


tive val 2,077, 976 as of a 30, 1916 
tock authorized, $5, a $3.248,000. Bonds 79. p. 270. 
For year enaing Dec. 31 1923. gross. $697,472: net, $73 re : other in- 
qeme. my 123; ineerest &c., $150, ; bal., def. 5,599. Pres., R. H 


Bullock; Treas., %: N. Hamb ~ Jamestown, Cal.— 


(Vv. m5. Pp. $647.) 


SOUTH GAROLINA PACIFIC GRY. « CO.—No. Caro. State line to a> 
ettsville, 10.58 mil m stock. $100,000. $82,200 bei: 
owned by i tlantic Coast Line RRO eo leases the road for a term 
yesse jam Jan. 11915 at a rental sufficient to ay 6% yeasty on $104,600 
ref. stock and dividends on the $100, 006 common stock as follows: 
Jan. 1 1922, and 5% 


1% for ears end thereafter to end oflease. The 
a tor aye is convertible with all accumulated dividends, at at option of. — 
ay par into into a any bonds that may be issued which would a ahead of the 


Poo. 9.4 142.) 


er as to prin. or divs. V.99 op. 1675; V "100. p. 142.—(V. 





SOUTH RACIFIC COAST RY.—Elmburst to Santa Cruz, with branches, 
sotal, 105 miles; weer 3m. Leased for 55 years from July 1 1887 to South- 
ern Pacific Co., which guarantees the bonds and owns all the $6,000.000 
mg Oy A gross income, $463,347; deductions, $133,795; bal., 
eur., 052. 


SOUTHERN ILLINOIS & MISSOURI BRIDGE CO.—Owns bridge (and 
4.64 miles of track) across er 2 River at Thebes, Ill. Stock, $50,0u0, 
ali Outstanding, equally owned by the St. Louls Iron Mountain & Southern. 
3t. Louis Southwestern, Illinois Central, Chicago & Eastern Till. and Mo 
Pacific, all of which, except the last named, have a 50-year contract dated 
mete 1 1901 for use of the bridge, under which they agree to meet all charges 

Pres., W. J. Jackson; Sec. & Treas., +h P. Johnson.—(V. 107, p. 402.) 


so UTHERN NEW ENGLAND Y.—See Centon Vermont Ry. and 
vis 110, p. 1416; V. 107, p. 2009; V. 106, p. 2758; V. 102, p. 1718; V. 96, p. 


SOUTHERN PACIFIC COMPAN Y.—(See Map.) —This company own® 
only 562 m. in fee (operated by Oregon & California RR., &c.), but prin- 
cipaily through ownership of stock, it controls a great system of road® 
extending from San Francisco to ‘New Orleans (thence by company’s 
steamers to N.Y.,4&c.) and to Portland, Ore.,to Ogden, Utah. with branches 


System comprises the following, mostly described under their own titles: 
(1) Controlled; also leased. Mtles.,; Controlled as above — )— 7. 


Central Pacific Ry (see beiow) 2, 283 Lake Charles & No. Ry---...- 
South Pacific Coast Ry_...-..- Houston & Ask Misaces 41 
Southern Pacific RR_.....-.-- 3. toe Houston E. & W. Texas Ry_.. 191 


Oregon & California RR... --- 


2) Controlled by So. Pac. Co.—Op- 
erated by Cos. owning them. 

Arizona Eastern (V.90. p.448) 383 

Galv. Harrisb. & San Ant. n- 2 


(3) Controlled by Morgan's La. & Tez. 
Iberia & Vermillion RR 21 
Less duplications, &c. (net)... 32 
Total in system Dec. 31 '23_11,244 
Other Proprtetary Companies— 
(x Jomtly controlled.) 


Houston & Texas Central RR- 923 Southern Pac. RR. of Mexico__1,241 
Louisiana Western RR____._-_- 208 Northwestern Pacific RR ___. x197 
Morgan’s La. & Tex. RR.& SS. 401) Sunset Rallway (4%)__--._._. x63 
Texas & New Orleans RR-_-_-_-- 508 San Diego & Arizona Ry_.___- 201 

| Affiliated companies___....... 953 


Trackage agreement with Western Pacific, V. 118, p. 1270. 


PROPRIETARY LINES.—These, with a total mortgage indebtedness 
Dec. 31 1923 of $434.769.296, are controlied through stock ownership, only 
$59,000 out of their total capital stock of $346,832,900 not being held on 
Dec. 31 1923 by the Sonthern Pacific Co. 


y og pe th -—Organized under laws of Kentucky. 
to disposal made by Union Pacific of its interests in company in 
1913 yo ae of court, see V. 97, p. 50, 445, 667. 

Suit by the Govt. to compel the company to dispose of its holdings in 
Central avific | decided against the Govt. in the lower court in March 
1917; an appeal by the Govt. came up for hearing in the Supreme Court on 
April 17 1921, and, after full oral argument, was submitted on April 19 1921 
and taken under advisement by the Court. On Jan. 9 1922 gue Court 
ordered a re-argument of the case. On May 29 1922 the U. 8, Supreme 
Court ordered the dissolution of ae ie and control of tse Central 
Pacific Ry. by the Southern Pacific Co. i p. 1542; V. 104, p. 1046; 
V. 107, p. 513; V. 114, p. 199, 2470, 2718; V . p. 646, 1732. The com- 
pany in Oct. 1922 filed an application with the i 4. C, Commission asking 
authority to acquire control of the Central Pacific by lease and stock own- 
ership, pending final determination by the Commission of a pen for con- 
solidation of the railroads into a limited number of systems. plica- 
tion was approved by the Commission Upon certain pe Ay on heb. 6 
1923. Se os 116, p. 685, fr - 117, p. 782. Asto Union Pacific 
decision in 1912 on, V. 97, P 445, 

y wens donee. ¥ - 98, D- re v9 9, Dp. 1461; V. 100, p. 399. 734, 2011; 
vito Dp. tay Yi ¥. 106 ut, Nigh - 51 3:1 09... 889. 1988; 2172: 

grant see Oregon alifor: an 
292: Vr i04. p 1768; Vs 107, p 8 13. 4 
directors on Dec. 1 1920 adopted a plan for the separation of the 
company ‘s California oil properties and of its stock holdings in the Asso- 
ciated Oil Co. from its railroad properties, a new company, known as the 
Pacific Oil Co., being organized for this purpose. See Pacific Oil Co. un- 


der ‘Industrials.’ 
Diego 1Y pth. as Ve104.4 part ™ oy ty oo ha a1 320 A 
na an uma, Oal., es 
mse ay MA Tot 9.74 a 108: p Enel tale ota $75,000,000 

u' co, 

stock (all owned Dec. 31 1993 ao Southern Pacific Co.), took over the 1,507 
miles covered by Mexican yy extending from mpolme to to Guada- 
lajara, 815 spttes. with branch lines 692 miles, a which 1,241 miles had been 
completed Dec. 31 1923. In Dec. 1910 obtained additional concession 
an to Waes p. 1536; v. St.» - 1141; V. 86. 
. 350; V. 87, p. 414; A 88, 303, 1622; Py. 91, p. 1645 1770. It was 
nad March 1923 that work had been resumed on the Southern 
Pacific RR. of oe My which will connect the main line at Tucson with 
a City by, meeting the National aeawege of Mexico at Orendian. All 
but 98 miles of the line were completed when revolutions interrupted in 
1910. This gap is now to be bridged. The road is not expected to be com- 
pleted before 1926. Northwestern Pacific RR. (jointly owned with 


Kechiecn). see that company. 
— ern Pacific Equipment Co. was incorp. in May 1920. V. 
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Southern Pacific System, single track 











see Southern Pacific System, double track 
eaeeemese@ Southern Pacific System, Projected Extensions 
---—---—--= Steamship Lines 
Lines one half owned, single track 
Lines one half owned, double track 
aaa maenene Lines one half owned, Projected Extensions 
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RAILROAD COMPANIES Miles| Date Par Amount Rate When Last Divtdend Places Where Interest amé 
(For abbreviations, &c., see notes on first page) Road | Bonds Value Outstanding % Payable and Maturtty Dividends are Payabie 
Southern Racitie Co (Concluded) — | 
do Ser ¢ 417.000 zy a ---| 1914 $1.000 $117,000 4% J & D Dec 1 1924 N Y gtfice and Phila 
do Ser D 511.000 due yriy; call 102%_-__---- cool ee 1.000 1,022 000 4% ™M & N May'’25-May’26 do 
do Ser E $1,250,000 due yearly._.... _.-_- xc* wo-| 1920 1,000 13,750,000 7 J & DTo Junel 1935 New York 
do Ser F due $2,100,000 yearly beg 1925 c® ae 1923 1,000 23,100,000 5 J & D Dee 1 ‘28 to do 
do Ser G due $1,176,000 yearly_._._.___. xxxc* ---| 1924 1,000 17,649,000 5 M & NTo May 1 19: 39 New York 
Equip gold notes due $187 ,600,yearly -- -_--- ain onl Ge leeesanen 2.063.600 6 Ss 2 LEO BOR. 16 1900 ce <cacccosnnsstsbosece 
Southern Pacific RR Co—Stock $160. 000,000 ‘auth ; oe 100 160,000,000 See text See text See text wo noe on wn = <= ww we «= we 
So Pac Br Ist M gold  f $50,000 1897 not drawn . 240) 1887 |...--- 3,533, 64 A & CaApr 1 1937 So Pac, 165 B way. NY 
Firet Consol! mtge guar gold ef not “drawn. Ce.x0% &t 1,685) 1893 500 &c 4,127, 5 M & N Nov 1 1937 2 do : fs) 
Northern Ry (Cal) cons(now lst) M gos. Un.zc* &r 377| 1888 1,000 4,751,000 5e A & OOct 1 1938 So Pac, 165 B way. NY 
Northern California first mortgage gold... -..--- z 54) 1889 1,000 1.074.000 5g J & DJunel 192% do ts) 
Firet Ref M g gu red 105 since foto --Eq.xc*%&r* 3,109) 1905 500 &c 143,772 500 4a@ 3 & iJan 11955 do do 
Coast Line Ry lst M (owned by So Pac Co) __-_-- cael wean. (awed 700 000 6 M & N Novi 1941 (Held by So Pac Co) 
Southern Railway—Common stock $120,000,000 -- -- -| ---- 10) 120,000,000 See text Text May 11924142 F Morgaa & Co.NV 
Preferred 5% non-cumulative $60,000,000 -. .. -. -- ae res 00 60.000 200 5 Q-J Ape’ 21 1924 2% do do 
M & O stock trust certificates .............-...-.3 ss eo 100 = 5,650,200 4 A & OApr 119242% do do 
Southern Ratiway Issues— | 
First Cons M Ist on oy ” ($120,000,000)Ce.xc* &r 4,943) 1894 1,000 &c 79,414,000 6¢ J & JJSuly : 1994 fo do 
Development & Gen M 00,000, 000) g..-G.xc*&r text | 1906 1,000 &c b61,533,000 4¢ A & OaApr 1 1956 fo do 
do I ce text | 1906 1,000 &c 30,000,000 6%eA & OADr 1 1956 do do 
do NS ee a eee text | 1906 1,000 &c¢ 20,000,600 6g A & OApr 1 1956 do do 
Monon joint M red 105 since 1907 half share G.xc* &r 1902 1,000 &c 5,392,500 = @ 2 July 1 1952 do do 
ap £ $9,500,000 s f (Mob & Ohio)__._G.xc*&r ---| 1901 1,000 &¢, 8,355,000 4g M & 3Sept 1 1938 do do 
q Series 
Series T gold due $235,000 M & N__-..---- PeP we 1916 1,000 949,000 446M & N Nov '24-May'26 Pa Co for Ins, &c, Phila 
Series U gold due $255,000 M & N 15__---- PeP ooel ee 1,000 1,275,006 4% Mé Wis Nov '24-Nov '26 do do 
Series 67 due $686,200 yearly_____________- Ge* ---| 1920 1,000, 7,548,400 6¢ J & Jo Jan 15 1935 Guaranty Trust Co, N Y 
Series W gold due $310,000 M & N___________e* wool sea 1,000 8,060,000 5%2@™M & N Nov '24-May’37 Pa Co for Ins, &c, Phila 
Series X due $225.000 A & O____-_--_--- PePc* ---| 1923 1,000 6.300.000 5 A & O Oct '24-Apr '38 do do 
Series Y due $220,000 M & S___.--.-.-- ep.c* ees 924 1,000 6,600,000 5g M & SSept'24-Mar’39 do do 
A-—Pr rites Merged tn Southern Ratiway Co 
Richm& Danv deb M old 5s (no longer taenesen) Cos ---| 1882 1,000 3,368,000 5 A&@OA 1 1927 J P Morgan & Co,N Y 
Virginia Mid—Mtges E due 26; ¥, 31__-._____- .--| 1881 100 &c 3.084.000 5 M & S Mar '26&'31 Sate Dep & Tr Co, Balt 
General mortgage -- -- 403) 1886 1,000 4,859,000 5 M & N May 1 1936 JP ay & Co,NY 
East Tenn Virginia & Georgia Div mtge ra -Un.ac* 552) 1830 1,000 3,106,U0U 566 3 & JJuiy i 1930 do 
ET Va & Ga cons V g¢ ($20.000.000) Ce.xc&«¢ 1,020) 1886 1,000 12,770,000 5g M & N Nov 11956 19 do 
b Also on Dec 31 1922 $45,949.000 in treasury | 
ELECTRIC RAILWAYS.—The electric roads controiied include (4) | 3TOC i —~Sou. Pac Co Dec. 31 1 923 held all the $160,000,000 stock. 
Pacific Electric Ry., 683 miles of electric interurban road radiating frou divs in , GOB-O7: 13% 1907-8: 5%, 1908-09; 6% from 1909-10 to 
Los Angeles; (b) Peninsular Ry., serving San Jose, Santa Clara, &c.,65 m. | June |} 1914, incl.; 5% 1914-15: 6% 1915-16; 1917 to 1923, 6% out 
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©) San Jose Railroads, : (d) Stockton Electric Co., 13 m.; Visalia Elec- 
Cc 52 m., and (@) 


RR.. Fresno Traction Co., 31m. See ‘‘Elec. Ry. Sec.” 


CAPITAL STOCK.—Agalinst the common stock of Southern Pacific Co. 
there was on deposit with Union Trust Co. of N. Y. on Dec. 31 1923, stocks 
of subsidiary com oe as follows (at par value): Gal. Har. & San Ant. 
$27,005,600; La. RR., $3,310,000, Morgan 8 La. & Texas RR. & 88. 
OCo., $4,994,000; Sou. Pac. "RR., $124,671,861; Texas & New Orl. RR., 
$4,997 500; total, $164.978,961. 


Stockholders of record Jan. 14 1921 were given the right to purchase at 
$15 per share one share of stock of the Pacific Oil Co. fore ach share of, South- 


ern Pacific Co. stock held. See Pacific Oil Co. under ‘Industrials.’ 
DIVIDENDS.— \Oct. "06-Apr. '07. July '07. Oct. '07 to July '24. 
(Common steck)_...f5% yrly. (2% 8.-a.) 1%% 6% yriy. (1% quar.) 


BONDS, &c.—The funded and other Interest bearing debt of Southerr 
Pacific Co. on Dec. 31 1923 aggregated $158,213,760: of proprietary co., 
$434 ,.769,296; total, $592.983,056, held as follows: In hands of public, 
$478.559,638; owned by Southern Pacific Co., $97,002,418; owned by pro- 

rietary cos., $1,096,000; held in sinking funds of proprietary cos., $16,- 
25.000. 

The 4% collateral trust gold bonds of 1899 are limited to $36,819,000 and 

are subject to call at par on 6 moaths' notice. The $34,100,500 outstanding 
. 31 1923 were secured by $67,274,200 common and $17,400,000 pref 
stocks of the Cent. Pac. Ky. Co. See mtge. abstract, V. 69, p. 559. 


Collateral for Central Pacific Ry. 4% Se-yeer. European Loan of 1911 
a) Stocks: Houston E. & W. exas, $1,919,000; Morgan's La. & 
ex. RR. & 8S. Co $10,000.000; Oregon & Cal. RR. com., 
$6. 900,000, and pref., $11,991,000; So. Pac. RR., $35,000,000; 
So. Pac. Term. Co., $1,999,500. (o) Bonds: Galv. Har. & San 
Ant. Ry. Ist M. East Div., $4,728,000, and 2d Div., $1,000.000; Houston 


& Texas Central Lampasas Exten. 5s, $450,000; Northwest Pac. 
4%s, $5,882,000; total par value, $79,869,500. V. 
p. 2146; V. 94, p. 130, 1762; V. 92, p. 593, 794. 

In March 1909 the stockholders subscribed for $81,814,000 of 4% 20-year 
bonds at 96, convertible to June 1 1919 into common stock at 130 at option 
of holders and red. at 105. A total of $27,319,240 bonds were so converted 
into $21,014,800 par value of stock. V. 109, p. 285; V. 88, p. 507, 1062 
V. 89, p. 44, 105. 

On June 8 1909 the directors authorized an issue of not exceeding $100, 
000,000 44% 20-year gold bonds for ‘“‘corporate purposes’; under option 
then given $227, 000 was exchanged, along bag he 20 per share in cash, for 
$227,000 pref. stock; no others issued. V. 1501; V. 89, p. 1420. 

“San Francisco Terminal” bonds ($50,000, 600 eath.s int. rate 2 or less) 
cover Bay Shore line and terminals; ~24.883,800 48 outstanding. - 90, D 
373. 44s, 1555, 1615, 1678; V. 91, p. 1631: V. 92, p. 1180. 

The 5% 20-year convertible bonds sold in 1914 were made convertible 
at option of holder at any time on or before June 1 1924 into full-paid stock 
at par and subject to call (as a whole only) at 105 on 90 dz ays’ notice. If 


Ist & ref. 
103, p. 1222; V. 101, 


called, they may be converted — to 30 says aad to call date. V. 98, 
- 110, p. 2488; V. 117, p. 2213; 118, p. 
. ii eet ATA 96. Pp. 425; ¥.0T.p. wd 730; V. 99. p. 1599, 1675 
SASS . oe 3 


Guaranty of Pacific Fruit <b Co. equipments, V. 110, p. 2082. 


Equipment trusts issued to Director-General for gr stock allocated 
to this company. See article on page 3 and V. 113, p. 1472. 


REPORT .—For 1923, in V. 118, p. 7 showed: 
31 








Years ending Dec. 1922. 1921. 
Transportation operations. _..__- _$287" ba: 635 $262519,170 evens ane 
Operating expenses and taxes___-__- ~227 27,531,911 212,523,812 228,236,298 

Net revenues. ae oe $59,672,724 $49,995.358 $41,258,067 
Net operating income_--_-_-___- waka 54,228,023 46,222,846 35.946 791 
Standard le a Oe Ee ee oe 1,587 4,501 "343 
Dividend income_____-_----_------ 4.443,170 3,174,044 7.996538 
Income from funded securities, &e___ 6,045,373 3,252,044 2°557.149 
I I eo ee ee 2,593,046 3,164,858 4,295,556 

I $67 609,607 $55,815,379 $55,297,377 
Rent for leased roads_____________- 239,108 — " O58" 309 5 eae teh 
RS Oe re ee ee eae ie 1,394,569 1,134,322 1.319,536 
RE ee 20,140,614 20,184,558 20,404,924 
Other interest._..________- Raph wou 1,132.230 1,125,218 —2'243'655 
I cnc nuntauewaudn 240,604 532,731 515.048 
Dividends paid (6%) ---------_-__- 20,662,854 20,663,139 20,639:250 
Sinking, &c., "phatase heli 1,165,183 1,128,116 1,081,559 
Invest. in physical properties_-_----_- 372, 348 BAes es 22,000 

TOON GOUUCHOMNE. 2... cccccccaun $45 ),.257,! 510 $45,006,484 $46,421,408 
Balance, surplus----------.--.----$22,352,097 $10,808,895 $8'875,968 


For latest earnings, see ‘‘Railway Earnings Section’’ (issued monthly). 
DIRECTORS.—Julius Kruttschnitt, J. N. Jarvie, E. P. Swenson, J. 
Horace Harding, Paul Shoup, F. D. Underwood, Henry W. De Forest, 
James 8S. Alexander, H. E. Huntington, Lewis J. Spence, Ogden Mills, 
. F. Loree, Edward S. Harkness, W illiam Sproule and Samuel Rea. 
‘Chairman Exec. Comm., Julius Kruttschnitt, N. Y.; Pre Willi 
Sproule, N. Y.: Treas., A. K. Van Deventer; Sec., Hugh Neill, ; Offices. 
165 Broadway, N. Y. , and 65 Market St., San Francisco.—(V. 118, p. 2296.) 


SOUTHERN PACIFIC RR Co.—(See Maps.)—3,49 F 
@ through line from east bank fs Rio Grande River mapas fae Mexico ang 
A na, Angeles, San Francisco and Oakland, to Tehama, in No 
California, with branches (V. 105, p. 181); 24 m. are leased to other roads 





BONDS.—Consolidated Mortgage of 1894 abstract was in V. 57, 104. 

The First Refunding 48 of 1905 ($160,000,000 auth. issue) will seeotealy 
ce afirst lien. Guaranty, V. 82, p. 49. The mortgage ts a lien subject to 
existing mortgages on the entire owned mileage, which oo Dec. 31 1923 
consisted of 3,494 miles. It isa first lien on 2, $38 miles, save lien of consol. 
5e of 1893 at less than $1,700 per mile (V. 87, p. 1912). V. 88, p. 159 
V. 89, p. 164; V. 98, p. 264. Sufficient of the , 4 is reserved to retire 
the unc erlying bonds. 

On Dec. 31 1923 Union Pacific owned $6, a3T 000 and Southern Pacific 
Co. $6,425,500 of the bonds. V. 106, p. 27: 

REPORT .—For year ending Dec. 31 1923 sailed were: Income from 
lease of road, $21,417,771; other Income, $2,778,123; deductions, $6,555,619; 
divs., $9,600,000; bal., sur., $8,040,275. ; 

1733.) 


Pres., William Sproule.—(V. 115, p. 
SOUTHERN RAILWAY.—(See Maps.)—System embraces 7,090 
and West Point and Richmond, 


miles, extending from Washington, D.C., 

Va., to Danville, Va., Greensboro, N. O., Norfolk, Va., Charlotte, N.C., 

Columbia, 8. ©. and Atlanta, Ga., thence northerly ‘to Bristol, Tenn., 

southeasterly to the coast at Brunswick, Ga.,and to Columbus, Miss. 
Uwned tn fee— Mises. Leased (*see this co.)— 





Alexandria (near yregningtend *North Carolina RR.— 
to Greensboro, N. C......-. 279 Goldsb.,N, C., to Greensboro 
Charlotte, N.C., to Pr atet Eyre 100| Cherlotte, 40....--ce«s<- 26 
Solum bia,S.Co.,toGreenv.,S.C_- 144 Atlantic & Danville Ry.— 
West Point, Va., to Neapolis_. 179 Norfolk to Danv., Va., & br. 276 
Salisbury, N.C., to Morristown, SUR 2) is TW sessncesawne 189 
- ——— “ecesesecess oc: 23} North Carolina Midland... . 54 
emphis evenson, Aia__.. y 
Gristol to Chattanooga, Tenn_. 242). Consrolled by Securtties— c 
Coster to Cumberland Gap, Ky. 64 State University RR---.--.--- i 
Ooltewah Jct., Tenn., to Bruns- Ensley Southern Ry-.-.------ 3 
wick, aM et. eae a 412 SS a ae 78 
Austell, Ga., to Miss.State line. 261 ahts-— 
Atlanta Jot., Ga., to York, Ala_ 271 FR sarang gy Savan., Ga. 17 
Atlanta, Ga.. to Fv. Valley, Ga- 102) Washington, D.C., to Alex.,.Va. 9 
5 .St.L., Tli., to Ind. State Line 147 Stevenson, Ala. ,to Chattanooga, 
a ae ae 1,429 OS Sale gai al ate ie ae ete oi 38 
52 York, Ala., to Meridian, Miss... 27 
Total owned -_- ~-----------4,223 | Kentucky & Indiana Term. RR. 8 
Leased—(*see this co.)— Miles Selma, N.C., to Pinnert Pt., Va. 154 
*Atlanta & Charlotte Air Line, Savannah,Ga.,to Jacksonn, Fla. 152 
Charl., N C., to Armour, Ga. 263 Other ___.____._.----- ooo, ae 
*Georgia Midland Ry_-.._-----. 98 ee 
*Mobile & Birmingham RR.— Total mileage Dec. 31 1922 _7,090 
Pen aes ¥ og oy Jot.. 150 Leased to other companies... 119 
uthern Ry., Car. v.— 
Charleston, S.C., to Augusta, Balance oper. Dec. 31 1922 ar 
ge + ney ales Co- |  Controlled—operated separatelu— 
fumbia ‘er a gk. > eee cee 44 
Camden,S ba ‘siete’ N.C. 306) TOUR FA. sccocccccens cone ar 
Biltm., 'N.C., to Alston, S. OG. 134| Danville & Western..........-- 83 
Other branches___._._____- 194| Hartwell Ry.-_---- eee mianeien ae 
*Richmond & Mecklenburg RR. 31) Atlantic & Yadkin............- 163 
BEES Its Le naceseocackes 14 b Sa og Seep epeepepee 52 
Elberton Southern Ry---.----. 61/H. P. R.A. & So. <  — pEeOMee 23 
Leased for 50 


ears from July i 1912. pp aca branch, 54 m., to Wash.& 
Old Dominion Ry. Water tines—Chesapeake SS. Co., 200 miles. 

Also nas one-sixth interest in Richmond- Washington Co., owning line 
between Richmond and Washington, 115 miles 


. 75, p. 449 
Affitiated—(See each belly 
Alabama Great oe aati ae da 318| Northern Alabama--.-__.....---- 111 
Cincinnati N Texas Pacific_338| Georgia Southern & Florida_--_-_- 402 
Mobile & Ohio .......-.. ---.1.165| New Orleans & Northeastern - 


i 208 
In July 1918 the Carolina & North Ls - saa RR. (V + ieee p. 605), with 
lines from Chester, 8S. O., to Edgemont, N. 134 mil es, Was acquired 
ae Ce Railway interests, but remains ; “separate corporation V. 
107, p.1 
ORGANIZATION .—Organ. 1894. V.58, p. 363, 385,058,874, 1016.1058 
In 1903-04 jointly with Louisville & Nashville acquired $1 3, 680,300 of 
the $15,500,000 Chicago p Sacieneeys & Louisville stoch in exchange for 
their joint 50-year 4% bonds. 74, D. 10a. 1090. 
In 1916 purchased meet t of stock of N. O. & Northeastern RR., whicb 
see: also V. 104, p. 74: V. 105, p. 1530 
Effective Mar. i 1920. “for the ae of administration, the —— con- 
stituting the aR. Railway system were divided into two grou viz.: 
1) Lines West—Cincinnati New Orleans & Texas Pacific Ry., pheee 
reat Southern, New Orleans & Northeastern, Harriman & Northeastern, 
Cincinnati Burnside & Cumberland River, Northern Alabama, Georgia 
Southern & Florida and the St. Louis Louisville, Memphis, Atlanta, Colum-, 
bus, Birmingham and Mobile operating divisions of Southern ‘Railway: 
(2) Lines East—the following operating. divisions of Southern Railway: 
ashington, Danville, Charlotte, Richmond, Norfolk, Winston-Salem 
Columbia, Charleston, Spartanburg, Knoxville, Coster, Appalachia, Ashe 
ville, Murphy and Transylvania. 
STOCK.—Authorized $12U0,U00,000 com. and $60,000,000 Sa non-cum 
pref. stock. As to whether the pref. is callable, see Vv. 72.D 136 
29. Ls 


DIvs. (7) \'07- ’08-"10."11."12. -, 14. '15.'16. °17."18."19.'20.'21. 
On pref__}; 4 0 we 4 4% 5 444 none 2 6 5 5 0 2% 
In April 1914, 244% cash; Oct., 2%, payable in 5-year 4% me 
benetns scrip. oo” p. 1053, 749. The dividend scrip was paid off 
on Nov. 1 i919" V.109, p. 1701. Dividends resumed in 1917 with 
Biss, Nov. 20. April and Nov. 1918, oo. 274 7: ; June and Dec. 1919, 
each; June and Dec. 1920 2%% hen none until Nov. 15 1922, 
26 % 2%% was paid: Apr. 20 1¢ §23 to ‘Apr. 3r 1924 paid 24% oe. 
On common stock, paid initial div. 


1%% quar. on May 1 1924. 








May, 1924.] 
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; l Nl 
cath all RAILROAD COMPANIES Miles | Date | Par | Amount | Rate When | Last Dividend |PI Where Interest and 
- © (For abbreviations, &c., see notes on page 6] Road | Bonds! Value | Outstanding' % Payable | and Maturity Dividends Are Payable 
Southern Railway—(Concluded)— | 
Knoxville & Ohio Ist M g (V 79, p. 1466) __Ce.xc*&r 66) 1885 1,000 2,000,000 6g J & J July 1 1925 J P Morgan & Co, N Y 
E a= eeuenern ae ay Divisional Securities. . | | | : 
as ennessee lien gold_____________-- e.xc*&r, 1,020) 1894 1,000| 4,500,000 5 M & 8/Se Q: 
Memphis Div Ist M ($8,000.000) gold___G.xc*&r 292; 1898 1,000 6'883. 000 5 4 i aa | Tule i 1998 > = 
Stee n rene h first mato pend (v 68. p; 826). .- M px 3 24| 1898 500 150,000 4¢ 5 & J\July 1 1998 do do 
suis Division 1st gz $15.0 veges xc*&r 65} 1901 1,000, 12, “ Jan 95 
Mobile & Ohio bonds—See Mobile & Ohio RR Co a _ ei . i ‘ "| staid oy oo 
n Properties Practically Owned by (*) or Leased to (a) | Southe'rn Ry. | 
aRichmond & Mecklenburg ist M $315,000 g____xc 31} 1898 1,000 315,000 4¢ |\M & N'|Nov1 1948 do do 
aAtlanta & Charlotte—Stock________...-....--- meet, Fees. 100 ~=1,700,000 ¢ iM & S/Mar1’'244%%|U S Mtge & Trust, N Y 
Ist M $20,000,000 ($14,500,000 Ser B 5s) Ce.yc*&r 263) 1914 |1,000 &c, 20,000,000 44% &5/J & JiJuly 11944 Central Un Tr Co, N Y 
n Pronerties Practically Owned by (*) or Leased| to (a)| Southe rn Ry. | 
eGeorgia Midland first mortgage interest guar. _Ce.x| 98) 1896 1,000| 1,650,000 3¢ j|A & OApr 1 1946 J P Morgan & Co, N Y 
aNorth Carolina stock 7% hn pg, Ee ee Bee 100| 4,000,000 7 F & A|Feb 1924 344 %| Burlington, No Caro 
aMobile & Birmingham RR prior lien gold__.._Ce.xc| 149) 1895 2001,000 600,000 §g |J & JiJuly 1 1945 J P Morgan & Co, N Y 
First mortgage $1,200,000______.______-_ Ba.xc| 149} 1895 |2001,000' 1,200,000 4 J & jJiJuly 1 1945 do do 
Ip i aphinpegeaiaieaaelges bei seicietyettetaiah orn cate | ae Pe 100 900 ,000 4 J & JiJan 21924 2% do do 
aNorth Carolina Midland RR 1st M bonds_-_-_Ce.c*! 53) 189i | 1,000 801,000 fm we ©. . 2s SaaS oe ee 
Sy eee igeieneid ail peas Bes Peeoee, 100) 924,000 3 SN Foe os cas alnaeaincndanks bokeaeene 
Northern Alabama Ry—See that company 
aAtlantic & Danville first mortgage______.---_- Ba 278} 1900 | 1,000; 3,925,000 4¢ |J & J\July I 1948 Bankers Trust Co, N Y 
Second mortgage gold.............-..-..----- Eq 278) 1904 | 1,000, 1,525,000 4g \J & J\July 1 1948 Equitable Trust Co, N Y 
Virginia & Southw—I1st M g gu by VaIC&C__G.x| 136) 1903 |1,000 &e 2.000.000 5¢ |J & JiJan 1 2003 Guaranty Trust Co, N Y 
First consol mtge $7,000,000 gold____- xc*&r* 209; 1908 |1,000 &c 5,000,000 5¢ |A & O/jApr i 1958 do do 
Southern Railway. sfarolina td ea Cc sd 248] 1919 1.000 
aSo Car ya Ist M g ext gu ca e.xxxc 919 | ° 5,250,000 5} M & NIM 92¢ J M . 
on yan &C ol $1 000.000 guar Ash Sp g.C, ae cae see8 aioe 1,000,000 4 A; . J & J ont 19a8 . _— . “ atid 
eneral mortgage $1 _ x Reet oo 902 | ¢ 5,000,000 4 iJ & JiJul 
Southwest Penn. RR—See ty on hbo - 333 , ad | | i - ” 
outhwestern (Georgia) tock (see text) ......... ol ewes 5,191,100 5 iJ & J Mac 
goertanburs Union G Columbus. ase woutners Ry Omer te by er 500 J] ae T0NS 516 DH pena end RereNEn ee 
pokane Internat!I—First 4,200, g.-Col.ve | é d 4, 200. on 5 J & J July 1 1955 A E Bk, 
s Coes oe ter an aioe 000 GOO S poe g -- ue ve at i310 1 000 om 73, 5 4 J & J July 1 1960 “a ons : wid 
po st g red tex e.c&r c 710°000 4 M & SM t 
Seer Osc nete teeth es Gece” oa se | 100 sam! anes & suaiiee | a a 
e ullivan—lst g.-Un.xc 272,000 4 J & J\Jan 11929 do do 
staten ssand hy ang She RRevist Me wured 105 c* a ore & Oh -. oor. nen " ¥ 
ephen Nor ou Texas —ls ggur c 5) 1 ¢ ‘ 5g ‘JI & J\July 1 1940 NY and Com Tr Co, StL 
Stony Crk—1stM$350,000ext'07 gu (V85,p532) - FP.x 10) 1872 | 1,000 350,000 4 A & O Oct. 1 1957 Reading Terminal, Phila 
Sullivan County RR—First mortgage__.....------ --- 1924 1,000 357,000 6 C7 (PRG o Sake Safe Dep & Tr Co,Boston 





BONDS AND NOTES.—In Feb. 1917 plan for oon of a refunding 
and impt. mtge. V. 103, p. 1593, 2079; V. 104, p. 765: - 105, p. 1530. 
A 4 Cenect Mtoe. for $120,000,000, abstract. V. Bo. D. 783; see V.81, 


B 2860 84, * 392; V. 89, 1598; V. 92, p. 796; V. 97, p. 300, 1205; 

99, D- 1834: 100, p. 310; 7. 102, p. 610; Vv. 103, p. 580; V. 107, p. 1921. 
The $1 500.000 lst mtge. 6s of Ala. Central RR., due July 1 1918, were 

acquired by So. Ry. Co. and pledged under its first consol. mtge. 


Application of $120.000,000 First Consol. Mortgage 5s cf 1894. 


Issued to date (of which $154.200 in treasury) -..---.---.---- $79,414,000 
Issuable only to{‘‘prior bonds” (see V. 59, p. 785)---------- ee 886,000 
retire certain'stocks (see V. 59, p. 786)-------------- -- 5,700,000 


aaebeaeeten of $200,000.000 Development and General Mortgaae Bonds. 
le fortwith and to retire coll. tr. 5s ($16,000,000) Apr.1909$31.000,900 


{2 To retire prior liens not es ided for by consol. mortgage.- 31,158.000 
2) To retire equipment obligations maturing 1906-21....---- 8,008,000 
93) To acquire capital stocks of certain leased lines_-.-.--- ~~ 19,000 .060 
4) For Eastern Division of Tennessee Central (option expired) 10,000,000 


To provide for future acquisitions and betterments under 
stringent provisions (a) at not exceeding $5.000,000 yearly 
for improvements and equipment and (b) in exchange for 
Ist mtge. bonds not exceeding in amount the actual cost 
thereof of railroads and terminals hereafter acquired 99,834,009 


On Dec. 31 1922 $61,333,000 of development & gen. mtge. 4% bond 
were outstanding and a further $45,949,000 was available for company’s use: 
These bonds, subject to underlying liens, are now said to be a direct mtge. on 
some 3,880 miles of road, a coll. lien on 1,175 miles, a lien by pledge of lease- 
holds on 1,813 miles and are also secured by pledge of securities, kc. V. 82, 
Ba%G V. 86, p. 1468; V. 88, p. 565, 626, 1622: V. 105, p. 1530. In Jan. 1922 

0,000 dev elopment and gen. mtge. bonds were ssued, bearing inter- 
est at the rate of 6%%, and in Nov. 1923 $20,000,000 bonds were issued, 
bearing 6% interest. Prin. and 4% int. will be secured by the lien of the 
dev. & gen. mtge. 


Pursuant to a supplemental indenture, the company is 
to affix to the bonds its obligation to pay < additional interest (2 44% and 
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~ OF 
res tively), thus making the total] int. rate 64% and 6% per ann. The 
additional int. obligations will not be secured by the dev. & gen. mtge., but 


in the supplemental indenture the company will covenant that it will not 

create any new mtge. upon any part of the railways subject to the dev. & 

gen. mtge. unless such new mtge. expressly shall secure the payment of the 

additional interest obligation equallv and ratably wih anv indebtedness 

secured bv such new mtge. Te total 6’ % and 6% int. obligation is com- 
4. 


bined in the several coupons. V. 114, p. 397; V. 117, p. 22 
Divisional First Mtge. 5s were issued in 1898 on account of purchase of 
Mem. & Charl. Ry. Total auth. issue, $8,000,609. V. 67, p. 179: V. 81, 
- 1180; V. 83, p. 436: V. 84, 392. Second mtze. on former Mem. & 


‘all of which are owned by Southern Ry. 
St. Louis Diviston Mige., 


harl. secures $2,500,000 of 5s, 
gna pledged under the dev relopment & gen. mtge. 
- 72, p. 138; V. 84, 
bet collateral trust 4s a 1901 have heen issued, $ for $, in exchange for 
the Mobile & Ohio gen. 4s as gequizes. by a pledge of which they are secured. 
Stock trust certificates for M. . stock are now entitled to dividends a! 
rate of 4% per ann. in perpetuity. ce. om Ri 242, 822): $8,356,000 of the 
O.873 000 bonds and $5,670,200 of the $6,017,000 stock have been depos- 


72 “i 3% V.73.p. 664. See M. & O. statement. 

Joint! with Louis & San Francisco RR. guaranteed bonds of New 
Orleans alata Co., and subsequently acquired entire control of property 
(see St. L. & San Fr. plan, V. bag! p.897). V.77,0 8. + gh ¥; HA? Dp. }466. 

Equipment trusts. 7, Bis 1850: V. 82, p. 1323: p. 1374: V. 

Ora; V. 97, 366; V. 98, B, 1158; V. 102, D. isoy; V a3" p. 11889, 1981; 

114, p. 1842: V. 118, p. 1393. 


‘Atlanta & Charl. Air Line Ry. (leased line) bonds, V. 102, p. 1058, 1162. 

As to extension aad guaranty of South Carolina & Georgia Ry. bonds in 
1919 see Sou. Ry., Carolina Division, below, and V. 108, p. 1166, 1512. 

Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3 and V. iV. p.411:;V bed 15, p. 1321. 








Government loan, V. 112, p. 163, Mi 2538; » 228, B 

REPORT .—For 1922, in V. 117. p. 1674 

Years ending 01003. 1922. 1921. 

c. 31— $ 3 

Gross operating revenues_-_-_----- cd 150,467,985 128,489,847 128,715,150 
Oy OS eee 28,128,137 20,472,778 18,218,807 
oes an minnie S 3,584,167 4,483,467 5,717,194 

Toten groas income. ............. 31,712,304 24,956,245 23,936,001 
Deduct—Rents, int. on debt, &c____- 16,575,305 16,132,449 21,916,631 

Preferred dividends_-___...-._.--- 3. 000, 000 f f i 

eee, WENGE. occnccuccseccun 12,136,998 7,323,796 2,019,370 


* Preliminary statement. 
For latest earnings. see ‘‘ Railway Earnings’’ Secti oy (issued monthly). 


Balance sheet as of Dec. 31] 1923 in V. 118, p. 113 

OFFICERS.—Pres., Fairfax Harrison; V.-P. & Gio: Counsel, L. E. 
Jeffries: V.-P.. H. W. Miller, R. B. Pegram, E. H. Shaw, J. B. Munson, 
F. 8S. Wynn: Treas... E. F. Parham; Sec., C. E A. McCarthy. 

DIRECTORS .—Fairfax Harrison, Belvoir, Va.; Henry W. Miller, Wash- 
ington; Jonathan Bryan, Richmond, Va.: John Kerr Branch, Richmond, 
Va.: Robert Jemison Sr., Birmingham, Ala.: Adrian Iselin, Devereux Mil- 
burn, Charles Lanier, George T. Slade, Guy Cary. Jeremiah Milbank, Ne w 
York; Gasper G. Bacon, Boston. General office, Washington, 
New York office, 120 Broadway.—(V. 118, p. 1775.) 


SOUTHERN RAILWAY CAROLINA DIVISION.—Cayce, 8. to 
Hardeville, 129 milcs; Charleston, 8S. C., to Augusta, Ga., 137 m. King. 
ville, S. C., to Mari on, N. C., 208 m.: branches, &c., 281 m.; total, 755 m. 
Leased to the Southern Ry. Stock authorized , 37, 798.700, of which 
$4,176,200 owned by the Southern Ry. V. p. 136. Holders of $5,250,- 
000 South Caro. & Georgia Ist M. 5s, due Mi 1y 11919, had the privilege 
of extending their bonds for ten years at 5% %, at the same time receiving 
acash bonus of 24%. The extended bonds are guaranteed (endorsed) as 


to principal and intrest by the Southern Ry. Oe. , and are subject to cal 
at 107% and int. 108, p. 1166, 1512, 202: 

SOUTHWESTERN RR. (Georgia). Oy “Macon, Ga., to Eufaula; 
Fort Valley to Columbus, Ga., &c., with branches, total 333 m. Leased 
for 101 years from Nov. 1 1895 to Central of Georgia Ry.; rental 5% on 
stock. As to suit, see V. 71, p. 809; V. 73, p. 1062. Office, Macon, Ga. 
—(V. 110, p. 872.) 

SPOKANE INTERNATIONAL RY.—Owns Spokane, Wash., to East@ 

rt, Idaho, on Can. Pac. Ry., 141.37 m.; leases for 50 yrs. Coeur d'Alene & 

’end d'Oreille Ry., Coeur d’ Alene Jct., ‘Idaho, to Coeur d'Alene, 9.04 m.; 
Corbin Jct. to Bay View, Idaho, 11.61 m. operated under trackage rights 


in Spokane, 3.67 m.; total operated, 165. 69 m. Stock, $4,200,000; par of 
shares, $100. We 81, p. 156, 1551. Tentative valuation, V. 113, p. 1054. 
Year— Gross Earns. Net Earns. Oth. Inc. Int., &c. Balance. 
1923 _-__$1,165,813 $229 .432 $11,549 $339,860 def.$98,879 
1922 ... 1,229,532 335,424 10,137 325,621 sur.19,940 
1921 --. 1,300,060 245,728 7,797 322,992 def .69 467 
For r latest earnings, see ‘‘Railway Earnings Section” (issued monthly). 
}. T. Jaffray; Sec., Geo. . Webster, Minneapolis; Treas., 
A. ™ Herrick, Spokane, Wash.—(V. 113, p. 1054.) 


SPOKANE PORTLAND & SEATTLE RY.—(See Map Northern Pacific.) 
Road Oper. (549.88 4 Corporations Controlled— Miles. 
Spokane, Wash. ,to Portl. Ore. 369. 45 Oregon Trk.Ry.(V. 89, PR; O08) - 156.9 
Goble, Ore., to Holiday, Ore. - 79.41 | Oregon Elec. Ry. (V. 
Lyle, Wash. ‘to Goldendale, Wash42.21 San ¥> 107, B '2188) - 56.26 
Warrenton,Ore.,to Ft.Stevens.. 3.54| United Rys.(V.90.p.1297 1364) 29.35 
Trackage rights ERE ES 19.98 
Leases Wilbridge to Goble, Ore.35. 29 | 


From Vancouver, Wash., to a point near Portland, Ore., the line is owned 
as to an undivided 2-3 by this company and 1-3 by Nor. Pac. Ry. 

Jointly controlled by Northern Pacific and Great Northern. Stock auth. 
$62,500,000; outstanding $40,000,000, equally owned by Nor. Pac. and 
Great Northern, together with the $73,710,000 bonds issued which were 
jointly guaranteed and held in treasuries of two companies. 

Of the Ist gold 4s of 1911 ($125,000,000 auth. issue), redeemable at 105 
and int. after March 1 1931, $80,000,000 are issuable for corporate purposes, 
$25,000,000 are reserved for acquis sitions, stocks and bonds in other com- 
panies, and $20,000,090 venereal for impts., &c., at not exceeding $1,000,- 
000 a year. V. 92, p. 886. 

Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3. 


REPORT.—For calendar ye ar 1923, gross oper. rev., $8,704,943; net 
oper. income, $2,249,115; other income, $802,743; interest rentals, &c., 
$4,555,973; bal., def., $1,593,935. 

For latest eagnings, "see Railway Earnings Section’ (issued monthly). 

Pres., W. F. Turner; V.-Pres., Geo. T. Reid; Sec. & Compt., Robt. 
Crosbie: Treas., J. E. Mang.—(V. 116, p. 327.) 


SPOKANE TERMINAL CO.—See “Electric Railway Section." 

SPRINGFIELD (O.) UNION DEPOT CO.—(V. 77, p. 770; V. 79, 2589.) 

STATE LINE & SULLIVAN RR.—Owns Monroeton, Pa., to Berenice, 
Pa., 24.06 miles. Stock, $980,250 (par, $59). Dividend, 1%, paid Dec. 7 
1994. Mortgage covers 5,000 acres on coallands. The bonds are subject to 
call at 105 after 1914 at par. V. 67, p. 1209. Road leased till 1934 to 
Pennsylvania & New York Canal & RR. (rental, $49,000 ors annum), and 
so operated by Lehigh Valley.—(V. 74, p. 479; Vv. 76, p. 332.) 

STEPHENVILLE NOR TH & SOUTH TEXAS RR.—Owns Gatesville 
to Hamilton, Tex., 31.64 m. ; Edison to C omanche, 31.86 m., and Hamilton 
to Stephenville, 42.23 m.; total, 105.73 m. Stoe ic all owned by St. Louis 
South weste rn Ry., which leases the road (V. a p. 1912) and operates it 
as part of its Waco division. 118, p. 1912.) 

STONY CREEK gan da to Lansdale, Pa., 10.22 miles: total 
tracks, 14.15 m. Stock, $300,000 auth. (par $50), of which $176,100 out- 
standing, the Reading Company owning $110,900. Bonds, principal and 
interest, guaranteed by P. & R. RR. Co.—(V. 85, p. 532.) 

SULLIVAN COUNTY RR.—Road from Bellows Falls to Windsor, Vt., 
26.04 miles. Operated since April 1893 by Boston & Maine as agent under 
lease of Conn. River RR. (consolidated with Boston & Maine RR. on Dec. 1 
1919), the Sullivan County receiving earnings over charges with a minimum 
guaranty of 8% on stock. 

Stock, $500,000, owned by Vermont Valley RR. 
$939,033; net railway operating income, $288,691; 
Seeeenene, $17,400; dividends, $50,000; bal., sur., $221,752.—(V. 118, 
1667.) 

SUNCOOK VALLEY RR.—Owns Suncook to Pittsfield, N. 17.55 
miles. Leased to Boston & Maine RR. from April 1 1921, lease ¥, Stleliane 
until 30 days’ notice shall have been given by either party. The lease was 
freeofrental. Pres., Frank W. Sargent, Manchester, N. H.—(V.94.p.280.) 

SUSSEX RR.—Stanhope to Franklin, N. J., and branch, 30 miles. 
Operated under lease ~ Del. Lack. & Western, which owns a majority of 





For year 1923, gross, 
other income, 7. 


the $1,638,000 stock. . 118, p. 1013. Year ending Dec. 31 1923: Gross, 
$231,042; net ope ae income, def., $208.211; pier j ine - $4,151; in- 
terest, rentals, &c., $24,865; bal., def., $228,725 . 118, p. 1013.) 


SYRACUSE BINGHAM TON & NEW YORK mol, ie 4 si es axe 
Binghamton, N. 81 miles. Stockholders voted Dec. 6 1911 to lease ‘the 
road during its corporate existence to the Del. Lack. & Western RR. for 
12 on the $2,500,000 stock, of which the lessee at last advices owned 
$2.165.900. Lease took effect Oct. 1 1912. In the suit of minority stock- 
holders Justice Geigerich in the Supreme Court in N. Y. on Nov. 16 1916 
decided that the lease of 1912 was inequitable to the minority interests. 
On July 2 1920 the Appellate Division reversed the judgment of the trial 
eourt and dismissed the complaint. The Court of Appeals affirmed the 
judgment of the Appellate Division. The matter is now finally disposed of. 





DIVS.— \ °88. °89. "90. °91. ag: 2 to 1909— °10-"12. Since to 1923. 
Per cent i a 8 13 8 y'’ly (2% quar.) 10 y’ly 12 yearly 
—(V. 94, p. 828; V. 95, p. 481; V. 163. "p. 1982; V. 106, p. 601.) 
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INDUSTRIAL STOCKS AND BONDS 








[ Vou. 118. 





























RAILROAD COMPANIES Miles Date Par § Amount Rate | When Last Diotdend | Places Where Interest ané 
(For abbreviations, &c., see notes on page 6] Road Bonds Vaiue (Outstanding % Payable | and Maturtity Dtvidends are Payabie. 
: } j 
| | | 
| 
San bu Hazleton & W llkes-Barre—Sunbur & Lewis|town-— See Pe eneyivent aRR 
Suncook. Val ley Stock sctardermenossasrogsrsecse aa” $100 $341,700 3 J & J Jan 21924 13% Manchester, NH, Nat Bk 
Sus AL, loomsburg & Berwick—See Penn\sy van ia 
Syrecuse Binghamton & N {—s Stock 12% rental ---. Sal ena«e 100 2,500,000 12 o-" |\May 1 19243%|DL & W RROCo, N Y 
TcHlulah Falls—First mortgage .G 5S 1909 wcccee| | B19. 000 5 M S\Mch 1 1959 Guaranty Trust Co. N Y 
Tempa & Gulf Coast—ist M g gu red 105.CoBa.xc* > 2 aes 750,000) 5e A : O Apr 1 1953 New York Itimore 
Tampa & Jacksonville—First mtge (see text) _.-..- (Gx weo| 1900 1,000 520,000 5 A & Oj Apr 1 1949 Oct 1914 int not paid 
Tampa Northern—First M $5,000,000 g red 106..OBx| --- 1906 1,000 1,258,000 6¢ J & JJuly 11936 Old Colony Tr Co, Boston 
Tampa Uniea Station Co— First mortgage... -.--- aa 2 1,000 225.000 5 M & N Nov 1 1940 Safe Dep & Tr Co, Balt 
Tavares & Guif RR—Iist M gold______-----.--- Bax 34 18% 1,000 299,000 5¢ J & JiJuly 1 1921 
Tennessee Central Ry—Stock.__...-----.------- 66s! nee: ekenbens a er ee sia 
ee re ec ekmeme canes ons] LEE leocaneces al,500,000 gf Bie Serna PES 
a mae 7» trust y poet etead ee Rtg ENE wrarens ema esd woos aae irae an ao" "glace saaen-o 
erminal Railroad Assoctation— mtge gol vc° oes ° ¢ ’ fod ct 
First Consolidated mtge $12,000,000 goid_-_(ixc* ocs| ee 1,000 5,000,000 Be F & AjAug 1 1944 
Gen M Ref $50,000, g 6f call (text) _._Ce.xc* &r’* --- 1903 1,000 &c 21,790,000 4¢ 3 & JiJan 1 1953 
St Louis Bridge Co Ist pref stock guaranteed . put “saa 00 2,490,000 6 J & J Jan21924 3 
Second preferred stock guaranteed (endorsed) -- ida a 100 3,000,000 3 J & dJijJan2°24 14% do 
First mortgage gold-........- .-xc* ont 500 &c 6,000,000 7¢ <A & OApr 1 1929 |New York and London 
Tunnel RR of St Louis stock guaranteed (endorsed) - ee -- 1,250,000 6 J & JJan21924 3% 3 P Morgan & Co.NV 
American Locomotive Co eauip due $88,000 yearly eel De lkeedemen 88 ,000 6g J & JJan 1925 Amer Loco Co, N Y 
Equipment trusts due $24,700 yearly __---- 1920 |----. . 271,700 6 J & J To Jan. 15 1935 Guaranty Tr. Co., N.Y 
verre yeute & tgdionapelis: Terre Haute & Loganspor 't——See Vanda ila RR 
erre Haute eoria— 
First mtge $2,500,000 gold guar p & 1 (end).Un.zc*| 145 1892 1,000, 2,230,000 5 & S Sept 1 1942 Penn RR Co, N ¥ 
fexas Central— Common stock $2.675,000 authorized) .-.. ---- --------| 2,675,000 See text ___._.-- See text 61 Broadway, N Y 
Preferred stock non-cumulative $1,325,000 auth _-| — ee on nns 1,325,000 See text _____.__ See text 0 a 
Texas Midland RR—First Refunding mtge $2,500,000) 111 1908 1,000 2,000,000 4 F & A Aug 11938 None ever paid 
a Also $1,500,000 pledged as collateral for the 6% notes 
TALLULAH FALLS RY.—Owns Cornelia, Ga., to Franklin, N. C. TENNESSEE RR.—Organized in 1° 18 ie ‘Tennessee, following a receiver 


57.20 miles. Southern Ry. owns $200,000 common stock, of which $199, 500 


and $123, 400 pref. stock and $1,519,000 bonds are deposited under its 


deve lopme nt and general mortgage. V. 88,, - 687, 750, 884. Joseph 
F. Gray was appointed receiver in July 1923. .117, p. 89. Year ending 
Dec. 31 1922, gross, ny + 374: net oper. inc. vg $19,450; other inc., def., 
$12.812; int.. rentals. . $79.632: bal., def., $110.742.—(V. 117, p. 89.) 


TAMPA & GULF “Giant RR.—Operates from St. Petersburg to 
Tampa, Fla., 55.28 m., including trackage. 7.82 miles; Tarpon Springs RR.., 
Tarpon J unction to Port Richey, 28.68 miles. Has a 50-year trackage agree- 
ment with Tampa Northern RR., giving entrance into Tampa and use of 
Tampa terminals. The Seaboard Air Line Ry. guarantees the bonds, prin. 
and interest and also owns the entire capital stock. 

Of the Ist 5s ($5,000,000 authorized issue) the remainder is issuable 
or  emeeetone or branches at $12,000 per mile, or, in case net earnings for 
ee lene shall have been 1% times the interest on ommeasng 


Ee og. nal bonds may be issued to such 4n amount that the tota 
shall iy exceed $17,500 per mile of main track. V. 96, p. 1425. For 
1923, gross, $600,935; net oper. income, $128,039; other income, $7,382: 


interest, rentals, &c., $202,580; bal., def., $71,159. Pres., S. Davies War- 
field, Baltimore; Treas., R. L. Nutt, New York.—(V. 96, p. 1425.) 


TAMPA & JACKSONVIL LE RY.—Sampson City to Emathia. Fla., 56 
m. Stock auth. $1,000,000; par, $100: issued. $604.900 The first 
68 are limited to $10,000 mile. V. 89, p. 1543. Coupons due Oct. 1 
sere in default. Bondholders’ committee: Henry L. Cohen, 61 ae * 

irman, H. Smith, Hartford, and Wm. Shillaber Jr., New York, with 
Graham Adama. 61 Broadway. Sec 
& Gen. Mer., G. F. Allen, Gainesville, 


Pres., F. J. Lisman, N. Y.; V.-P. s 
(V. 89, p. 1543; V. 103. p. 1302,) 


Fla.; Sec., H. W. Waits, G: rinesville, Fla.— 

TAMPA NORTHERN RR .-—Owns Tampa, Fla., to Brooksville, 50 miles, 
Ft tag 1912 the beobored & r Line Ry. ac uired entire stock. V. 95, p. 49, 

tock, pref., $250,000: common, §$. ,000. Bonds authorized issue 

($e, 000,000) are i{mited ‘to $10,000 per mile of road, 80% of the cost of new 
equipment and the actual cost of terminals. V. 87, p. 814; V. 89, p. 1484. 
Seaboard Air Line Ry. guarantees $100,000 notes and mes deposited as se- 
curity pherefor $480,000 of Ist & consol. M. bonds. V. 892. Govt. 
loan, V. 112, p. 2750. Pres. 8. Davies Warfield, batehnarts Sec. & Treas.. 
R. L. Nutt, 24 Breed 8St., N. Y.—V. 112, p. 27 50. 


TAMPA SOUTHERN RAILROAD.—(V. 110, p. 872.) 


TAMPA UNION STATION CO.—Property used jointly by Atlantic 


Coast Line RR., Seaboard Air Line, Tampa Northern and Tampa & 
Gulf Coast RR. 


FAVA ES & 


GULF RR.—Owns Ellsworth Jct to Ocoee, Fla., 28.02 
miles; Wait's Jct., 


to Olermont, Fla., 5.93 m.; trackage, Tavares to Ells- 
worth Jet. .. 3.39 m.; total, 37.34 miles Incorp Mar. 27 J890. Stock. 
$250,000; par. $190. Ronda $299.900 Jat 5e (auth. $9.90 per mile) 
see table. ty Bape +1 1922, gross, $76,960: net oper. income, def., $72; 
int., rentals, , $45,908; bal., def., $54,391. Pres., Henry H. Jackson; 
Sec., S.H. St, New York. ' Office, Tavares, Fla.—(V. 112, p. 654.) 


TENNESSEE ALABAMA & GEORAIA RR.—Owns road from Tennes- 
see State line to Gadsden, Ala., 74 m.; branch, 1.38 m.; trackage to Chat- 
tanooga,7.85m. V.91,p. 1638. 336: Vv. 94, p. 323. Gen. Mgr., Charles 
Hicks was appointed rec eiverin Dec. 1920. 111, p. 2424: V. 112. p.1284, 
The road was sold April 8 1922 to C. E. , way Chattanooga. for $130,000. 


STOC K.—The I.-S. .. Commission has authorized the company to issue 
$200 .000 Common stock and $400,000 Pref. stock and to assume obligation 
in respect of $97,500 notes made by C. E. James. V.115, p. 1533. Upto 
Moy 1923 the entire preferred stock was held in treasury. 

he I.-S. C. Commission on Aug. 30 1923 authorized the company to issue 
$500,000 of common stock at par and $1 Me vee ae 50-year 6% list mort- 
gage gold bonds at 90. Compare V. 117, 23 

For 1922, gross, $90,616; net oper. inc XD, ro 929; other income, $50; 
int., rentals, &c., $13, 793; bal. m1 = 14. 

Pres., C. E. James: Ae “FP .. a " James; Sec. & Treas., J. L. Davies, 
Chattanooga, Tenn. 4° % 2306.) 


TENNESSEE CONTRAL RY. CO.—Incorp. in Tennessee Jan. 26 
1922. Company purchased all the properties of the Tennessee Central 
Re ‘and possession of same was given at midnight Jan. 31 1922. Mileage: 
Main line owned, 295.25 miles; leased, 1.40 miles; total operated, 295.65 m. 

SECURITIES.—For new securities issued by reorganized company, see 
table at head of page: also compare V. 115, p. 545, 1633. 

REPORT .—For 1923, gross, $3,955,803: ry. oper. income, $575,875; 
other income, $35,802: dedi ictions. $442.632: net income, $169,045 

For latest earnings. see ‘‘Railway Ez arnings Section’’ (issued monthly). 

Pres., H. W. Stanley; V.-Pres., W . Kenny and B. P. Morse; Sec., 
W. T. Hale Jr.; Treas., P. D. Houston; Comptroller, Wm. M. Mooney. 
—(V. 116, p. 2251.) 


TENNESSEE KENTUCKY & NORTHERN RR.—Leases for long term 
Oincinnati Nashville & Southern Ry., which extends from Algood, Tenn., on 
Tennessee Central RR. to Livingston, 17 miles. V 98, p. 238. The 
ee cee —e- Ry. is successor to Overton County RR.., fore- 
closed Aug. 13 1912 ‘on s Pe 481. The Cin.-Nash. Sou. Ry. has issued 
$25, p90 stock and 3150.00 st M. tax Cw gt 25-yr. gold 5s, due Oct. 15 
1937; int. A. & O. at Ota Trust & Savings Bank, Chicago, I11., trustee; 
denomination 31. 000 each. The Tenn. Kentucky & Northern has issued 
$10,000 stock and no bonds. Pres., Mrs. P. E. Clark: V.-P. & Gen. Mer., 
Sec. & Treas..T.C. McCampbell, Nashville, ns —(V.112, p. 1868, 2191. j 


TENNESSEE & NORTH CAROLINA RY. CO.—A reorganization, as 
of June 26 1920, of the Tennesees & North Carolina RR. Operates New- 
pote Tenn., to Crestmont, N. C., 1944 miles (2 miles over leased track) . 

es Pigeon River Ry., West pL to Spruce, 17 miles; total operated 
41.48 miles. The road was bought in on June 7 1920 for $200,000 by Fred 
Ely of Philadelphia on behalf of A. J. Stevens, representing the bondholders. 
Year 1923, gross, 
9; other income, $15 854; rentais, etc., 
sur. $8,663 Pres., C. Boice; V.-Pres., W. J. Parks; Sec. & 
: Bell.—(V. 113, p. 72. 418.) 











Capital stock authorized and outstanding, "$250,000. 
$179. Lb net oper. oy $56 ,28 
$63.4 

~% ni 


0: bal. 











ship of the Tennessee Railway (V. 107, 502). ‘The main line as now oper 
ated extends from Oneida to Fork bisontale. about 45 miles, with several 
short branch lines in Scott, Campbe]] and Anderson counties. The main 
line and branches are chiefly used to handle timber and coal. 

The road was in receiver’s hands from Jan. 21 1921 to Feb. 
New securities authorized, &c., compare V. 115, p. 1633. 


TERMINAL RR. ASSOCIATION OF ST.LOUIS.—PROPERTY .—Owns 
and operates extensive terminals at St. Louis, with belt lines and peters. 
and a tunnel 4,800 feet in length; owns and é states East St. Louis & 
Carondelet Ry., 7.78 m., since 1903. V.74, p. 479; V. 83, p. 1168. Touch- 

g the Missouri & Tilinois Bridge & Belt RR.. see that co’s statement 

ORGANIZATION .—Organized in 1889. The following companies are 
sole owners: Cleveland Cincinnat) Chicago & St. Louis, Louisville & Nash- 
ville, St. Louis Tron Mountain & Southern. Baltimore & Ohio Southwestern, 
Missouri Pacific, Wabash, Pitts. Cin. Chic. & St. Louls RR., Chic. Rock 
Isl. & Pacific, St. Louis & San Fran., Chic. & Alton, Chic. Burl. & Quincy, 
Tl. Cent., Southern Ry., Mo. Kan. & Tex. and St. Louis Southwestern, 
V. 75, p. 1355: V. 76. p. 103. These companies agreed under contract to 
use che property forever and pay as tolls the interest, taxes, rentals and 
other charges, each line to contribute its proportion to the extent of 
one-fifteenth to make up any deficiency from unforeseen circumstances. 
See V. 79. p. 499. See also St. leuls Merchants’ Bridge Termina) RR. 
Government suit, V. 88, p. 1374; 90, p. 373; V. 91. Dp. 39. 

on 4 U.S. pete Court. 'rrye all would-be tenants to use 
the proper see V. 94, p. 1187; 95, p. 545, 1208, 1685; v 96, p. 136. 
177 <* 9764. 1394, igot v. Vion Dp. 1734 

In the ittigntion bet ween the western lines of the Terminal Railroad Asso- 
ciation and the eastern lines over the ‘‘bridge arbitrary,’’ Judges of the Cir- 
cuit Court of Appeals, en banc as District Judges, on Feb. 8 1923 handed 
down a final decree which declared that the Terminal and the eastern sub- 
sidiary companies had been in contempt of Court since 1914, and ordered 
the defendants to rebate to the western lines alleged unfair through freight 
charges which they declared had been charged against them, to the advan- 
tage of the Terminal Association and the eastern wenes. Compare V. 116, 
p. 1178. Appeal granted, V. 116, p. 1412. 

LEASES .—tThe leases of the prieee and the Tunnel) are for their corporate 
quistence, and were made Jul 1 1881. As to litigation, see V. 77, p. 299. 
612: V. 78, p. 1908, 2443, 2 - 81, D. 32, 1 

sro CK .—Autnorized. $100, 600; {OU0: outstanding $3 .087.800. 

BONDS. &c.—Of the Gen. M. Ref. 4% s.t. gold bds. of 1953($50,000.000 
auth.), $17,500,000 are reserved to retire prior liens. A sink. fund which 
began July 1 1906 retires $100,000 of these bonds yearly by lot at 110 and 


13 1922. 


int. if not purchasable for less; $1,800,000 bonds have been canceled by 
sinking fund. The entire issue is subje ct to call at Ase and int. since a 1 
79, p. 499; V. 83, p. 1168; V. 85, 


See V. 76, p. 267, 383, 481, 807; V. 
0; V.'100, p. 1079; V. 104, p. 2642. 
$3, . Merchants’ Bridge Ter. 1st 5s and interest 

on $2,000,000 Ist 6s of Merchants’ Bridge. See those companies. 
Equipment trusts issued to Director-Genera] for rolling i allocated 
to this company. 


See article on page 3 and V. 113, p. 1472; V. 114, p. 855 

Government loan, V. 111, p. 1184, 2230. 

REPORT .—For calendar years: 

Year— Gross Net. Other Inc Charges. Bal., Suro. 
1923 $5,121,839 $793.770 $1,897.745 $2,730.711def$39.196 
DT ceegnsee 4,498,456 728,907 1 867, 561 2,664 ,200def 67,732 
>, >a 4.527 866 588.330 (x)1.438,612 2.701.088 def674,146 
er 4 "649 ‘623 def 136.614 (x)3.159.702 2.700.447 322,641 


20 

(x) Includes compensation due from U. S. Govt. (subject to amendment.) 
For latest earnings, see ‘‘Railway Earnings Section” (issued monthly). 
Pres., Henry Miller: V.-P. & Gen. Counsel, T. M. Prerce; Sec., 
Vinnedge; Treas., G. H. Steinberg.—(V. 118, p. 2043.) 


TERRE HAUTE & PEORIA RR.—(See Maps of Pennsylvanta RR.)— 
Road Socresse from Terrre Havte, Ind., via Decatur, to agg Tll., 174 m. 
of which 138 m. are owned and half interest owned in 8 m., and 28 ‘m. is by 
trackage over other roads. From Oct. 1892 leased for 99 years to the 
Terre Haute & Indianapolis at rental of 30% of gross earnings, ie a 
minimum sufficient to bY wh int. f* ag? the iagee snes sesumed Jan. 1 ‘17 
by Pitts. Cin. Ch. 194, 73; Pm, ; V. 81, p. O12. 
Lessee owns $646, 300 of the $1 37 .400 ms ae 31 70, $66 of the $1 .926.- 
800 common, and Pennsylvania Co. owns $1,168,700 pref. and $269, 300 
common. 

BONDS.—The oconsols (Union Trust Co., N 
qrazenty of the T. H. & Indianapolis. In 1905 all back coupons were paid. 

1, p. 156, 212; V. 72, p. 481. 873. See cuaranty, V. 81, p. 212. 

EARNINGS.—For year wet gross, $303,479: deductions, $251,078: 
dividends, $110,244; bal., sur. 2,400, before deducting dividends, charged 
to profit and loss. 

TEXARKANA, ASHDOWN & NASHVILLE.—(V. 115, p. 1211.) 

TEXAS CENTRAL RR.—Waco to Rotan, Tex., 268 m.; branch to 
Cross Plains,41 _m. First 5s, V. 93. p. 1325; V. 92. p. 1437: V. 91, p. 95, 
1631: V. 90, p. 1556. Mo.-Kan.-Tex. RR. of Texas leases the road for 
99 years from May 1 1914, with authority to purchase the same, &c. 


DIVS.—%—'01.'02 to '04. '05to’07. ‘08 to’ a: *12.°13. 1914. 1915. 2. 
—-- 2% 24 y'ly. 56 6 5 < Below 
Pre 7% Ayearly ! , 5 yr 5 5 1-3 Below 
Dividends paid ‘Sener lease, 5% on both Ko July 1914 to Jan. 1924. 


TEXAS CITY TERMINAL RY. OF TEXAS.—(V. 112, p. 373.) 


TEXAS AIDLAND RR.—Road from Ennis on Houston & Texas Central 
Ry. to Paris 125 miles, of which 14 trackage over St. Louis South- 
a, = Wy ‘from Commerce to Greenville, Texas, 14 miles, was 
Ganeietee and put in operation Nov. 15 1921. Tentative valuation, 

. 113. p. 1054. Stock, $112,000: par, $100. 

"‘Waee end. Dec. 31 1922, gross, $944,645; net oper. deficit, $52. 533; other 
income, $18,855; deductions, $179,592: bal., def., $213,269. Pres., H. 
R. Green; Treas., W. P. Allen. Terrell, Tex-—(V. 113, *. 1054. 


Y., trustee), carry the 








May, 1924.] 
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| | | 
RAILROAD COMPANIES | Mies | Date | Par Amount Rate When | Last Dividend |Places Where Interest ane 
[For abbreviations, &c., see notes on page 6] Road | Bonds| Value |Outstanding % Payable and Maturtty Dirtdends are Payable 
| 
| | 
Texas & NO R R—Main line first mortgage_______ — $862,000) 6 > & Sibwp 1 10Gh lsecsscoceksusneneoere 
Consolidated mortgage for $4,195,000. _.G@ 20° &r 208; 1893 $1,000} 1,620,000) 5¢ |J & July 11943 So Pac, 165 ower. NY 
Dallas Div 1st M gold $20,000 per m (text) ._Un.sc* ---| 1900 1,000} 3,997.000) 4g \F & A/Aug 1 1930 do 0 
Burrs Ferry Browndel] & Chester first mortgage__-_ anal ME leseomeie 165,000) 6 A & OJ/Apr 1 1937 Commonw'th Tr Co, 8tD 
Texas « Pacific—First consol (now ist) M g-- FP.xc*| 1,387) 1888 1,000; 24,989,000 5¢ |J & DJune1 2000 Bankers Trust Co, N ¥ 
Second Cons Inc M ($25,000,000) g (see rem) .Ba.xc*, 1,387| 1888 1,000} 24,660,000 5g | March 1/|Dec 1 2000 See text 
Louisiana Div Br lines Ist M gold $12,500 p m_Bax 456, 1901 1,000} 4,970,000) 5e@ |J & JJan 11931 Bankers Trust Co, N Y 
Equip bonds, do Series DDdue $25.0u0 sa _.___--| ---| 1916 1,000 100 ,000 5a |J & MJ July'24-July '26 Blair & Co, NewYork 
do do _ do Series EE due $60.000 s-a_______ : gent mae 1,000 360,000) 5a iF & AlAug ‘'24-Feb '27|Equitable Tr Co, N Y 
do do (U.8.RR. Adm.) due $159.500 ann_G eoe| Ee | Breen aot 1,754, 6 J & J15'To Jan. 15 1935|\Guaranty Tr Co, N Y 
do lease warrants (Pullman Co.)__..------- aca SE ixeheaniee ee ee eee eaee ee ¢ Ce ln ncssondcdéasebawaal - 
do do (American Car & Foundry)--------- cool FEED lcocesene 8,814 6 TS B& Flan 11980 | ccccccccccccceccesccs - 
Receivers’ equip. 6% notes..-.......----.----- ene] ME ino~ensan 3.000 6 2 2 ae Re eperee ries 
Receivers’ equip cert Series FF ___.._.__-___---- -.-| 1922 | 1,000 756.000 5 A & ct 1 1938 Bankers Trust Co, N Y 
For securities to he issued under Reorganization Plan. s ee tezt.| 
Toledo Col & Ohio Riv—Cleve & Mar ist M g gu F_1c* 1u%) 1895 1,000; 1,130,000 4%eM & NiMayl1 1935 Penn RR Co,N Y 
Tol W V & O Ist M)"*A” guar p & ! (end) ___F.sc* } {| 1891 1,000; 1, ,000) 4%e¢J3 & July 1 1931 do do 
15,700 m) }*“*B” do 0 -xe*|J 2411| 1893 1,000 .000 4%eJ3 & Jsuly 1 1933 do do 
$4,000 000 gold_j*c” do do __—sk.fd,xe* --| 1902 1,000 988,000 4¢ |M & SSepr 1 1942 do do 
Tol & Ohio Central—Com stock ($6,500,000 auth). --__| -.-- 100} 5,846,300) See text |_......- Behe eee All owned by N Y O RR 
Preferred stock ($3,708,000 auth)_..._._________ ae mi 100; 3,701.4 I iat ee All owned by N YO RR 
First Mortgage gold (V 53, p 436)_..______. Ce.x _ 197| 1885 1,000) 3,000,000 5¢ |J & JJuly 1 1935 Gentra! Union Tr, N Y 
Western Division first mortgage gold._______ N.xo* Text | 1892 1,000) 2,500, 5¢ |A & OOct 1 1935 do do 
General mtge (V 62, p 594) ($2,000,000) g --Ce.xc* 395 1894 1,000; 2,000,000 5g |J & DJunel 1935 do do 
St Mary’s Division first mtge gold $500,000__G.xc* 60 1901 1,000, 500,000) 4g iF & A Feb 11951 Guaranty Trust Co, N Y 
do first pref ine $500, non-cum 4% -_G.r 1901 1,690 500.000 Oct 1 if | earned Feb 1 1951 Second Nat Bank. Toledo 
Seuipavent trust certificates_...........-....... , Qo lecgcemee 1,066.615 4% |J & JJan 1 1928 Guaranty Trust Oo, N Y 
0 do due $129,000 annually_______- anl TEE ltnseceuu 360,000 4% 13 & SIJIan 1925-27 |_.----- >. acide 
do do No. 52 due $144,800 annually_G cccl GED tsecawancl 1,592,800 6g J & J15To Jan 15 1935|Guaranty Trust Co, N Y 
Guaranteed Bonds—Kan & Mich Ry—See that co | 
| 
| 
} 
| 














TEXAS & NEW ORLEANS RR.—(See Map So. Pac.)-—Houston, Tex., 
to Orange (Sabine River), 111 miles; and Sabine Pass to Dallas, 314 miles, 
sundry branches, 83 miles; total Dec. 31 1923, 508 miles. In Sept. 192] 
leased for 5 years the Texas State RR. V. 113, p. 1472. 

SECURITIES, &C.—The stock is $5,000,000, all but $900 owned by the 
Southern Pacific. Dividend of 20% paid in 1909-10 from accumulated sur- 


plus. 

Of the $3,997,000 Dallas Div. Ist 4s, $466,000 are owned by the Sou. 
Pac. Co. and the remainder are in sinking funds of proprietary companies 
Of the $862,000 main line first 30-year 6s, $475.000 were on Dec. 31 1923 
held in the Sou. Pac. treasury and the remainder in the sinking funds of 

roprietary cos. There were also $2,575,000 Sabine Division bonds, all 
a y Sou. Pac. Co. Dec. 31 1923. Equipment 6s $204,000 all owned by 

yu. Pac. 

In 1923, gross, $9,068,850; net oper. income, def., $378,279; other income, 
$62,650; deductions, $1,048,580; bal., def., $1,364,209. 

. tif ety ee see “Railway Earnings Section” (issued monthly) .— 

‘. 3, p. 1472.) 

_ TEXAS AND PACIFIC RY. CO. (THE).—New Orleans, La., west to 
El Paso, Texas, 1,164 miles; Marshall via Texarkana Jct. and Whitesboro 
to Fort Worth, 312 m.; Opelousas branch, Melville to Crowley, La., 57 m. 
branches, 420 m.; total, 1,953 m.; deduct 104 m. trackage rights, Sierra 
Blanco to El Paso; balance owned, 1,848 miles. 

On Oct. 27 1916 J. L. Lancaster and Pearl Wight of New Orleans were 
appointed receivers on a rry of Receiver Bush of the St. Louis Iron 

tn. & So. Ry., 10, of the judgment of $842,000 obtained by him in 
Dec. 1915 remaining unpaid. V. 103, p. 1688. In July 1918 Mr. Lancas- 
ter was made Fed. Mer. of this and other roads, Mr. Wight becoming sole 
receiver. V. 107, p. 182,803. Mr. Wight resigned in Dec. 1919 and J. L 
Lancaster and Chas. L. Wallace were appointed receivers, Mr. Lancaster 
resigning as Federal Manager. V. 109, p. 2263. The receiver was dis- 
charged in May 1924. 

ORGANIZATION .—In 1888 reorganized (V. 43, p. 164; V. 45, p. 401) 
without having foreclosure sale confirmed. thus preserving Federal! charter. 

The Trans-Mississippi Terminal Co., which was formed to build New 
Orleans terminals. in 1914 filed a mortgage to secure$7,.500.000 bonds. The 
Texas & ic and Missouri Pacific Ry. each owns one-half ($1,000,000) 
of the stock and guaranteed its bonds. pledged to secure a note issue of 
$3,653,000 due Nov. 1 1923 (extended from Nov. 1 1920. V. 102, p. 68; 
V. 104, p. 2005: V. 105. p. 1523. 1709; V. 111. p. 1754. 

Suits.—On Dec 27 1915 the Bankers Trust Co., as trustee under the 2d 

M. (income) bonds, filed suit for a receivership on uest of receiver Busb 
of the St. Louls Iron Mt. & So. Ry (now Mo. Pac. RR), owner of $23.703,- 
000 of the $25 .000.000 2d M. bonds, on which it was claimed interest had beep 
earned but not paid. This suit was dismissed May 22 1916 for lack of juris- 
diction, but on May 26 a new suit was begun in Louisiana. V. 102. p 
988, 2078. The suit was dismissed in Aug. 1921 and the decision was 
upheld by the U. 8. District Court of Appeals in June 1922. V. 113, 
p. 2819; V. 114, p. 2826. On Dec. 31 1915 Mr. Bush filed suit in Louisiana to 
recover on $842.000 6% promissory notes due June 1 1915, held by his 
roads. V. 102, p. 154, 2167; V. 103, p. 1505, 2239. 


Readjustment Plan (V. 117, p. 2433). 


The stockholders on Dec. 31 1923 approved a plan for the readjustment 
of the finances of the road. The plan will not disturb the present capital 
stock and will place no assessment on it, but offers holders of the 2d Mtge. 
Income bonds 5% non-cumulative Pref. stock on a par-for-par exchange 
basis. The plan contains the following provisions: 

(a) Provision for improvements, additions and betterments is to be made 
by the creation of an issue of new General & Ref. Mtge. bonds secured by 
a new mortgage subordinate only to prior mortgages under which there will 
be outstanding, upon the completion of the readjustment, bonds aggre- 
gating less than $31,000,000, or at the rate of less than $17,000 per mile, 
and subordinate as to equipment to outstanding equipment trust obliga- 
tions aggregating approximately $4,600,000. 

(b) The holders of the 2d Mtge. Income bonds are to participate in the 
plan on the basis of an exchange of their bonds for 5% non-cum. Pref. stock, 
par for par. 

(c) The judgments recovered upon the notes of the Texas & Pacific are 
to be funded into new unsecured notes. 


New Securities to Be Issued under Plan. 


(1) General & Ref. Mtge. Bonds.— Authorized issue not to exceed 1% times 
the par amount of the capital stock from time to time issued. The mortgage 
securing these bonds shall be a lien, subject only to such of the existing liens 
as are not displaced (the aggregate of which will be approximately $17,000 
per mile) upon all the railroads, property and franchises, and, subject to 
existing equipment trusts, upon all equipment now owned, with such ex- 
ceptions and additions as the readjustment managers may deem wise. 
The lien of the mortgage shall also extend (subject to prior liens) to all 
properties hereafter acquired by the use of the new Gen. & Re®*. Mtge. 
2»onds or their proceeds. Such lien shall be in the form of a direct mortgage, 
but it may take the form of the pledge or assignment of securities of a cor- 
= or corporations owning property to which the lien is intended to 
extend. 

General & Ref. Mtge. bonds may be issued in separate series, maturing 
on the same or different dates, and bearing the same or different rates of 
interest, and any series may be made redeemable, in whole or in part, at 
times. on notice and at premiums, and may have such conversion privileges 
and other provisions as determined by the directors. 

(2) Notes to Director-General of Rai!roads.—Such notes are to bear inter- 
est at the rate of 6% per annum and are to be issued to fund indebtedness of 
the receivers to the Director-General. They will mature Mar. 1 1930 and 
will be secured by pledge of Gen. & Ref. Mtge. bonds. Amount to be 
issued , $4,400,000. 

(3) Unsecured Coupon Serial Notes.—Unsecured coupon serial notes bear- 
ing interest at rate of 6% per annum are to be issued to the amount of the 
judgments on the unsecured notes of the Texas & Pacific and int. thereon 
to Jan. 1 1924. Such notes will be dated Jan. 1 1924, will mature in equal 
annual installments over a period of 10 years, beginning Jan. 1 1930, and 
will bear interest from Jan. 1 1924. Amount to be issued, $4,440.583. 








(4) New Preferred Stock.—5% non-cumulative. In the event of the dis- 
solution, winding up or liquidation otherwise of the company, holders of 
preferred stock shall be entitled to receive out of the assets of the company 
the par value of their shares before any distribution shall be made to the 
holders of the Common stock, but shall not be entitled as holders of such 
Pref. stock to share in any assets of the company thereupon remaining. 
Pref. stock red., all or part, on 30 days’ notice at par and divs. 

The Pref. stock and the Common stock are to have equal voting power 
and in addition provision is to be made that no mortgage to secure addi- 
tional indebtedness shall be created (except the General & Ref. Mtge.) 
no obligations maturing more than two years after their date (except the 
notes provided for, the General & Ref. Mtge. bonds and equipment trust 
obligations) shall be issued, and no stock on a parity with, or having a 
priority, either as to dividends or assets, over the Pret. stock shall be issued 
without, in each such case, the consent of the holders of a majority of the 
outstanding Preferred stock. 

The plan was declared operative in May 1924. V. 118, p. 2306. 

STOCK.—Authorized, $50,000,000: issued, $38,755,110: par. $100. 
Missouri Pac. RR. Dec. 31 1923 owned $10,000,000 stock and $23,703,000 
2d M. bonds and $2,979,420 6% notes due June 1 1915. 


Stockholders’ Protective Committee.—Alvin W Krech, Pres. of Equitable 
Trust Co., Chairman. De tary. Equitable Trust Oo. V. 102, p. 154. 
Samuel Armstrong, Sec., 37 Wall St. 

Protective Committee for Minority Income Bonds.—Mortimer N. Buckner, 
Chairman : Herbert . Morse, Sec., 100 Broadway, ? . Depositary, 
New York Trust Co. V. 102, p. 610; V. 103, p. 1685. 


BONDS.—See 1888 mortgage abstracts, V. 47, p. 82; V. 78, p. 1448. 
The Weatherford Mineral Wells & Northwestern ($660,000 5s of 1902) are 
aranteed, principal and interest, by endorsement. V. 78, p. 344. The 
100,000 Denison & Pacific Suburban 5s are also guaranteed. Trans-Miss. 
erminal notes, see caption of that company. e 
Louisiana Branch Lines mtg. is limited to $7,000,000. V. 72. p. 577, 1189. 
On 2d M. income 5s there is no right to foreclose unless default Is made on 
Ist mtge. All except $960,000 of the 2ds have been exchanged for 65% ip 
St.Louis Tron Mtn. & S. 4s. V. 68, p. 525, 619, 725, 774: V. 70. p. 533. 
Interest on second mtge.11900. 1901. 1902 to 1907. 1908. 1909 to 1923. 
Incomes (%) 51% 4 5 yearly. Lg 0 


- The $5,000,000 5s due Apr. 1 1942 of the Union Terminal! Co., Dallas, 
Tex., are guaranteed jointly with seven other proprietary companies. 

Equipment trusts of 1917. see V. 104, p. 864. 

The I.-S. C. Comm. in Nov. 1920 auth. the company to issue $477,000 
6% Receivers’ Equipment notes, to be dated Sept. 1 1920 and maturing 
semi-annually 1921 to 1930. V.111, p. 1853. 

Equipment trusts issued to Director-General for colting, stock allocated 
to this company. See article on page 3 and V. 114, p. 1653. 

Government loan, V. 111, p. 794. 

REPORT .—For 1923, in V. 118, p. 4207. massieions 
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Calendar Years— 923. 922. 1921. 
Gross earnings , $32,592,489 $31,.381.795 $35,600,474 
Net earnings 7,610,831 5,887,710 7,175,569 
Taxes accrued, &c ‘s 1,457,832 1,239,339 1,448,182 

Operating income ee $6,152,998 $4,648,370 $5,727,387 
Other income a ; 1,065,179 937,720 991,753 

Total net income $7,218,177 $5,586,090 $6,719,140 
Deduct— Interest, rentals, &c_ __ _ 3,387,672 3,396,170 3,624,804 
Other deductions 397 394 417,335 353,612 

Balance, surplus-_-_---- _.....---. $3,433,111 $1,772,584 $2,740,723 

For latest earnings, see ‘‘Railway Earnings Section’ (issued monthly). 

DIRECTORS.—N. 8. Meldrum, Kingdon Gould, Henry A. Bis , 
Harry Bronner, George G. Haven, C. C. Huitt, J. L. Lancaster, A. A. Jack~ 


son, Dunlevy Milbank, Wm. Church Osborn, Finley J. Shepard, John I- 
Waterbury, Wm. H. Williams, John G. Drew, O. B. Huntsman, H. L. 


Utter, Matthew C. Brush. 
Pres., J. L. Lancaster. N. Y. office, 120 Broadway.—(V. 118, p. 2439.) 


TIDEWATER SOUTHERN RR.—See Western Pacific RR. 


TOLEDO COLUMBUS & OHIO RIVER RY.—(See Maps Pennsyloanta 
RR.) -—Owns road Toledo Jct. to Toledo, O., 81 miles, and Loudonville to 
Coshocton. O., 45 m.: Sandusky to Columbus. 198 m.: Marietta to Canal 
Dover, 103 m., branch,8 m. Total owned 345 miles; trackage, Cleve. Oin. 

. & St. L! in Sandusky and Columbus, O., 2 miles; N. Y. CO. Lines, 
B. & O. Jct. to Union Station, Toledo. O.. 2 miles; total, 349 miles. 

Pennsylvania Co. owns the entire $12,000,000 capital stock and leases 
the preeers for net earnings, and guarantees the nds of the old cos. 
V. 92, p. 1702; V. 93, p. 106. 


INCOME.—For cal. year 1923. gross income, $682,329; deductions. 
$202,329; dividends, $480,000.—(V. 117, p. 1130.) 


TOLEDO & OHIO CENTRAL RY.—Operates 503 miles, viz.: 

Lines owned— BEES. | DIGRESS «cc ccc censcsecnnwsees 
Whitmore to Bremer .....--.-- iT) Pe ccc cenntenoasoncee 
Toledo to Thurston ... . . .148|Trackage (Kan. & Mich., &c.)-..103 

Owns all stock and bonds of Zanesville & West. Ry., Thurston to Shawnee 
and Zanesville, O., with branches, 90 m., oper. eopernenr- V. 75. p. 906. 

In coe6 eeeanees from the Ches. & Ohio Ry. and Lake Shore & Mich. 
Southern Ry. now New York Central RR. $8,947,900 of the $9,000,000 
Kanawha & Michigan Ry. stock, issuing therefor demand or one-year notes 
for $8,719,012. - 100. p. 1250. 

New York Central RR. owns $3.701,400 pref. and $5,846,300 common 
stock—all the capital stock outstanding—the balance authorized is held 
by the Toledo & Ohio Central Ry. V. 90. p. 771, 1095: V. 92, p. 804. 

The directors of the N. Y. Central RR. on Dec. 14 1921 authorized the 
lease of this company for a rental of fixed charges and taxes, and in addition 
thereto an amount equa! to the net earnings for the year 1921. V. 113. p. 
2614; V. 115, p. 546. 











RAILWAY STOCKS AND BONDS 





[ Vor. 118. 









































RAILROAD COUPANIES Miles Date Par Amount Rate When Last Dirtdend Places Where interest ané 
{For abbreviations, &c., see notes on page 6] Road Bonds Value Outsianding % Payable and Maturtty Dtotdends are Payable. 
Toledo Peoria & Western—Ist M (for $5,000,000) F vc* 230 1887 $1.000 $4,895,000 4¢ JS & J4July 1 1917 July 1 1917 int defaulted 
Yoledo Terminal— First v $6,000,000 g int guar.Col.x 31.27) 1907 1,000, a4,707,000 44% eM & N Nov 1 157 Irv Bk-Col Tr Co, N ¥ 
oledo Walhonding Valley & Ohio—See Toledo Colum bus & Ohio River Ry 
ombigbee Valley—S-e Alabama Tennessee & Nort tiern y ’ Pr HE 
Tunopah & Goldfield —Common stock.._....---- eoc| cose 100, 1,650,000 See text | Various Mar 15°24 3% om eer ‘s office, Phils 
Preferred stock 7% pon-cum. ‘<inmeie ee eee 100 500,000 See text | Various Mar 15 °24 7 ao 
Tonovah & Tidewater RR.—Ist M deb Stk certs g gu aoe) Se wae £500,000 4% |A&@O Ld july 1b i¥ou tnd & Gen inv Tr,Londos 
Sterling bonds, g.1r, redeemable 105-_.-...._---- 1907 £100 150,000 5 Mé& Sjsuly 1 1960 hy u.Milis Curr «'Co, Lop 
foronto Ham & Buff—ist M g_---------2222 AB.zc* 104.31, 1896 1,000 :. 280,000 4@ J & D Junel 1946 Preas., 466 Lexington 
Consol }st M $10 000.000 sk fund guar......_.- Gr ese! Be 1,000 4% eF & A Aug il 1466 Ave NW. ¥. City. 
Trans-Mississiopi Term Co— 1st M sf red 105 Gyc*r* o--| 1914 100 &e dee text 5 J & Jdjuly 1 1944 VY Treas Of Gr Cen Ter 
Notes—see Text. = i 
fansyivania—First mtge pete $500,000 -, =, G20? Gt 42 1906 1,.000&c 434.000 - 5a J & J san 1 1956 juaranty Trust Co, N ¥ 
raverse City RR—See Grand Kap D y— ’ 
Tremont & (iulf—First mtge gold red text -_IC.xc‘ 67 1908 1,000; 1,550,000 5 PF & AiFeb 1 194K : New York and Chicage 
Troy & Greenbush—Stock 7% rental New York Cent Ol «ase $50; $275,000 ¥ J&D15 June 15°24 344 Troy, N ¥ 
a Additional 293,000 in treasury. 
| 
| 
{ 
} | 
| 
| 
' 
} | | 
| | | 
| 
DIVIDENDS.— 1909. 1910. 1911. 1912-13. 1913-21 1922 BON DS.—Under traffic agreement with N. Y. Central, Michigan Cent. 
Common (since 1908) -(%) { 1 7K 5 65 yearly one 5 Oanada Southern and Conadign Pacific, interest on Ist Mtge bonds Is 
Preferred (1%)--..-.---- 5 5 5 yearly None 5 . 68. p. 475, and advt.,in “Chronicle” of 


GUARANTIES.—The company guarantees the principal and int. of the 
Kanawha & Michigan first mtge. bonds (see that company). 

Equipment trusts issued to Director-General! for rolling stock allocated 
to thiscompany. See article on page 3 and bf 114, p. 411. 
w Government loan, promissory notes, &c., V. 111, >. "2521; V. 112, p. 163 


REPORT .—For 1922, total income, $1,889,758; interest and rentals. 
$1.2 .244,619; pref. divs., $185,070; common divs., $292,315; bal., sur., $177.- 


Pres., ™ § sees Sec., E. F. 
—(V. ii}. pv. 81 


TOLEDO PE ane & WESTERN RY. CO.—(See Maps of Penn. RR.) 
—Owns from Effner, Indiana State line, to Warsaw, Ill., 220 muilies, 
Harpe to Iowa, Tii., 10 miles; ye with Wabash, 1 mile; 
Peoria and Burlington, I[s., to 248 miles. Stock 
(par $100); ouistendiag. 34,0 76. 906. of which the Pa. Co. ? 
each own about $2,011.200. Mo ortgage abstract, V. 45. p. 242- 

In July 1917 Pres. BE. N. Armstrong was appointed resurver. both prin 
cipal and interest due July 1 lf ° the $4. 8. 000 lst Mtge. 4s being in 
default. V. 105, p. 73. In 1921, Samuel M. Russell of Peoria was 
appointed receiver to succeed IEP Armstrong, deceased. 

ndholders’ Committee: Thomas Denny, sapes —_— Jr. and Henry 

K. McHarg. Depestiers Farmers’ igus & t Co., N. Y. Oity 

Majority deposi V. 104. p. 1046; V. 105. , 73. 390. 


REPORT .—For 1923, gross, $1,826,217; ry. oper. deficit. 
thee Spoeme. $82,488; deductions, $266,444; bal., der, $466,431. 
p. 126 


For latest earnings, see ‘Railway Earnings Section" (issued monthly) .— 
(V. 118, p. 1269.) 


TOLEDO SAGINAW & MUSKEGON 
. Ashley, Mich., 95.91 miles. The Gran 
1,600, stock and also the $1,662,000 bonds. 


Stephenson; Gen. Treas., M. 8. Barger 


Le 
trackage at 


. : , 


$282,475 
v. is, 


Y.—From Muskegon, Mich , 
bt of Cones & owns the 
. 71, p. 85; V. 72, p. 338 
TOLEDO TERMINAL RR —Owns belt road, pe 77 miles actading two 
bridges), with 2 %-mile branch to terminal station; total, 31.27 miles. 


ORGANIZATION. ppontralied by nine roads. V. 84, p. 130; V. 85; 


0. 100, 347, 1402; V. 86 
Stock authorized, $6, 600,000; outstending. $4,000,000. The Pere 
oreclosed) , each guaranteed 


Marquette and Cinc innati Hamilton & Dayton ( 
fermen of 16.12% of the interest on the bonds, and the rg yf Valley 
| Nope (bore Co., New York Central, Mich. Central, Tol. West 
d Trunk Western, Hocking Valley and Toledo & Ohio Central. 9 68 ” 


— For cal. year 1923, gross, $1,619 000: net oper. income, $384,853 
other income, $333,215; interest, rentals, » $366,305. bal., sur., $351,763. 
A. B. Newell, Pres. & Gen. Megr.; D. rote Follas, hey & Aud.; > 


McKeand, Treas.—(V. 115. p. 184, '309.) 
TONOPAH AND GOLDFIELD RR. CO.—Owns Tonopah Junction 


via Tonopah to Bullfrog Junction, Nev., 89 miles; Geckase, 9 miles; 
branches, &c., 14 miles. V. 82, p. 80. "Tentative valuation, V. 113, 13. D- 1054 
on ¢* He irs 0s 7 16. 3h Tis. 19-20 ge: ai’ 22. 23 1996. 
< R 
rreterread.. 7 7 7 7 7% 0 O 7 


A sink. fund retired to bi : 1917, all the $1,150,000 ponte theretofore 


@sued under the $1,500,000 mortgage of 1906. V. 105 Dp. 717; V. 82, p.806 
REPORT.—For years ending Dec. 31: 
Gross Total Net Int. Pf. Divs. Com. Div. Balance, 
Earns. Income. Rents,&c.(7%p.a.) (7%p.a.) Sur. or Det 
eee $412 2,746 $336, 116 $10,875 $35,000 $115, 500 sur.$74,741 
SE sitio ah oon 9:10.06 20.997 77.809 Bie Ht + enews Gmmibinen sur.66,083 
>_> aap 378,942 118,618 11.1 sur.107 ,459 
DE btanewe wa 464.180 76.420 tH 35.000 $115.500 def. 82892 
isis Seeesecace 481,471 110,283 7 733 35,000 115,500 def.$47,950 


B. Cutter; Sec. & Treas., Wm. F. Henshaw, Bullitt Bl 
Philadelphia. —(V. 118, p. 1269.) meas 
on the Atch. 


TONOPAH & TIDEWATER RR.—Owns Ludlow, Cal., 
Top. & S. Fe., to Beatty, Nev., 169 miles; extension roposed to he ah, 
Nev. -» 110 miles. Acquired the ‘Bullfrog-Goldfield RK. in 1920. fil. ». 
1567. Stock auth., $1,000,000. The debenture stock aidan Am ou, 
by Borax Consolidated, Ltd., and are wx by de ~_ ~ of mortgage and 
bonds issued thereunder with the Indian General Trust Co., Ltd., of 
London; redeemable at 105. V. 81, p. 17 703" V. 82, 753, yl. 1440. The 
bonds of 1905 and 1907 are gue by Borax Consolidated. . 86, p. 722. 
v.-P. & Gen. sang B. Zabriskie; 





OFFICERS. —Pres., R. Baker: 
. M. R. Musser.—(V. oe p. 1054.) 


TORONTO HAMILTON & BUFFALO RY.—Owns Welland Junction 
to Waterford Junction, Ont., 80 miles; Port Maitland on Lake Erie, Ont., 
north about 20 miles to Smithville; trackage, 4 miles. Operates car ferry 
Peween fai gna Port Maitland = connection with N. Y. Central 
es. Dp ] 4 


“STOOK.— Authorized, $5.500.000, $ Ty 812.500 outstanding, held by 
New York Central system and © anegne pects the last named on 
Dec. 31 1923 gvning $1,224,600 stock. V. 61, p. 753; V. 63, p. 359; V. 68, 





B. 475, 1124: V. 69, p. 29. In Oct. 1912. a cae dividend of aby ae aid. 
mn Oct. 1 19 613 14% (guar. ) was paid; 1914, Jan., Apet and July, 14%: 
Bor cw 7 Jan 1917 1917 to Jan. 1 §| 


wh 7 1\%% was paid; Apri 
quar. . F n April, July and Oct. 
6%; 1922, 6% 1923, 6%. 





1919 and Jan 1920, 


aa Pitan: 1934, 





er, Sppreatess. See V 


The Consol. Ist M. bonds ($10,000,000 auth.) are a first lien on the former 
Erie & ge me: at $45. per mile. and a second lien on remainder of 
the ropers? to provide for betterments, refunding &c V_ 101 Pp. 3 638; 

ob D he ae Central RR. Co., Canada Southern Ry. 
Rote Pacifi y. Co. were to join in a guaranty of the oo ee 
ess and provide ter sinking fund in me ion to their res ive in- 
th n, but in March 1917 the Ohio Supreme Oourt held that, 

while the New York Central might guarantee ouch of the Toronto Hamilton 
& Buffalo bonds as it may itself own or acquire, it is not permitted, under 


the Ohio law, to make a joint guaranty with the other Bropricvery com. 
panies. See V. 101, p. 1975, and Can. Pac.. V. 103, p. 150 104, p.1146- 
Cal. Gross Net (after one Charges, Balance, 
Year— Revenue. Tazes). Incom ae. dends. Surplus. 
1923__-$2,910,527 $721 6} $323. 856 $234, 509 (6% )$270,570 $540. 618 
1922... 2,444,381 450.1 27,852 255.557 (6%) 270,750 251,653 
1921_._ 2,677,984 379, 838 329.713 374, 300 (6%) 270, 750 64,501 
—(V. 118, p. 2439.) 

TRANSCONTINENTAL RY.—See Grand Trunk Pacific Ry. above. 


TRANS- Missi seiPrs TERMINAL CO.—New Orleans terminals, 
opened Feb. 15 1916. Texas & Pacific Ry. and Mo. Pac. RR. Co. each 
own one-half > the $2,000,000 stock of ans-Mississippi Terminal RR. 
. successor to the rans-M Ississipp! Terminal! Co., and jointly guarantee 
rinci al and interest not exceeding $7,500,000 . Of the bonds, 
5 pot ,000 have been deposited to secure an issue of 6% Bo year G0 gold notes 
‘Nov. 1 1914 he shareholders voted Oct. 917 extend 
the 58% notes. due Nov. 1 1917 to Nov 1 1920, the 2 1917, cane being 
increased from 6 to 7%, the joint guaranty also being continued. The notes 
were again extended in 1920 to Nov. 1 1923 at 7 
1. .000, which were paid off through the al 
ws Poe’ p. 1709; V. 111, p. 1754, 2326 
e 1.-8. ©. Commission on Oct. 26 1923 authorized: (1) The extension of 
$3, 1g 3, 000 6% 3-year gold notes from Nov. 1 1923 to Nov. 1 1924, with 
interest thereon at a rate not exceeding 64% por annum; (2) The Texas & 
Pacific Ry., the Missouri Pacific RR. and J. L. Lancaster and Charles L. 
Wallace, as receivers of the Texas & Pacific Ry., to assume obligation and 
liability, as guarantors, in respect of the principal of and interest on the 
notes; and (3) the Trans-Mississippi Terminal RR. to sell $1,000,000 notes 
at par and interest. Compare V. 117. p. 1993. $ 
for cal. year 1923, gross, $256,140: net oper. income, def., $303,831 
other income, $832,605; int., rentals, &c.. $528,774. . 
Pres., J. L. Lancaster.—(V. 117, p. 1993.) 


TRANSYLVANIA RR.—Hendersonville to Lake Toxaway, N. C., 42 


%, with the exception of 
of a Government loan. 


miles. Leased to Southern Ry. for 50 years from Jan. 1 1906 at a rental 
of $25,000 yearly for 10 years and $30,000 thereafter. V.83, p.97. Stock 
authorized, $420,000. onds, see table.—(V. 87, p. 814.) 


TREMONT & GULF RY.—Owns Tremont to Winnfield, La., 48 miles, 
Menefee to Rochelle, 18.47 miles; total, 66.74 miles. Stock authorized, 
$5,000,000; outstanding, $2,000,000; par, $100. Of the bonds ($5,000, 000 
auth. issue), redeemable in whole or part on and after Feb. 1 1918 at 105 
and int.; the $3,450,000 unissued are reserved for extensions at not over 
$30,000 per mile ms | peverseute, &c., under restrictions contained in the 
mortgage. V. 88, For 1922, gross, $571,848; Det, $61,877; one 
income, $9,198: fixed pathy $134.478; bal., def., $63, 03. Pres., J. 
Joyce, Chicago: Sec., Frank P. Stubbs, Jr. . Monroe, "La. a. 113, p. 1889) 


TRINITY & BRAZOS VALLEY RY. —Owns Cleburne to Houston; 
Tex., 236 m.; Teague to Waxahachie, 67 m.; operates trackage, 67 m.; 
total. 370 salies. On June 16 1914 J. W. Robins was appointed receiver 
tee habarest on bende duc Jan. 1 1914 being in Gethule in Seps. 1916 
Gen. John A. Hulen was ap Dpginted 52 ae to succeed L. H. Atwell, re- 
signed. V. 109, p. 1180; V. 


Jolorado & Southern and Chic. R.1. a each own half interest in stock 
(the Rock Island’s interest being subject to the lien of the Colorado & South- 
ern mtge.) The Chic. R. I. & P. Ry. Co. also agreed to pay for, on May 1 
1935 (date of maturity of Col. & Sou. refunding and extension mtee.). 
one-half of the ist A bonds and ag securities of the Tr. & R. V. Ry 
V. 80, p. 1423, 2622; 82, p. 930, 986; V. 99, p. 1529. This latter ain: 
tion was disavowed by receivers of the On R. L. & Pac., but in Jan. 1919 
a settlement was reached by which the latter company on ‘payment of about 

cash to the a a Southern, obtained ownership of a half 
interest in the property . 109, p. 672, 677; V. 108, p. 380, 1611; V. 103, 
p. 2429; V. 1 COP TOBT: V. ion’ 5: Sas 
Owns one-quarter anepen in Lag ny Belt & Terminal Ry. 

Tentative valuation, V. 113, 
Stock, $304,000; par, $100. 1905 made a first mortgage to 
secure 30-year oe wy due 1935 at 0, 000 per mile, all to be deposited 
as issued ot Col. & South. refunding mortgage; outstanding Dec. 1923, 
$8,760,000. Denies 18 1919 the Colorado & Southern Ry. Co. and the Chicago 

Rock Island & Pacific Ry. Co. canceled all of the outstanding and u 

% certificates of indebtedness theretofore issued by the Trinity & Brazos 
Yass Ry. Co. under the provisions of the agreement of March 31 1906, for 
advances made to cover deficits in the income of the Trinity & Brazos Valley 
Ry. Co. from June 1 1907 to June 16 1914, inclusive. The 5% % equip, bonds 
of hed ame, Spee. jointly, p. & 1., by Col. & Sou. and Chic. Il. & P. 

Dp 
For year end. Dec. 31 1923, gross, $3,482,581; oper. income, $798,995; 
other income, $32,741 deductions, $996, 672; bal. def. 64,937. Pres. * 
Receiver & Gen. Megr., John A. Hulen; Sec.. C. Haggart; Treéas., 
allinger 


For latest earnings, see ‘Railway Earnings Section’’ (issued monthly). 
Office, Houston, Texas.—(V. 114, p. 308, 628.) 


TROY & GREENBUSH RR, —Owns from Troy to 
peed gg track; leased to 


Rensselaer, 6 miles, 
Hudson River RR. Os. ts in 1851 at 7% on $275,- 
Dec. 1914.—V. 106, p.9245 


Lease AA by N. Y. Cent. RR. 
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RAILWAY STOCKS AND BONDS 
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RAILWAY STOCKS AND BONDS 


[Vor. 118. 


























ROAD COMPANIES | Mtles Date Par Amount Rate When Last Dividend Places Where Interest an« 
(For pn oo &c., see notes on page 6) Road Bonds V a. % | Payable and Maturtty Dividends are Payable 
—lst M ext 1910 red 1990 at 105_.-.-.0° 29 1880 $300 &| $100,000 5 J & J July 1 1930 Camden(NJ)S D & Tr Oc 
Cig Damar sh Mate nO —eattae Ol Ha | 1) Tea be kg Bowes | Sraegae: Bronte 
$3,200,000. _...-.--- c * oe 5 +000 ,000, Z ic 
Unadilla Volley Firet M $200,000 gold redeem at 110 19 1904 1,000 &o 200.000 4e¢ 3 & JJan 1 1924 Bankers Trust Co -N Y 
Union Pacific abe th. stock $206,178.70U....| ° .-.| -oc- 100) 222,291.6u0u 10 Q—J July 1°24 24% Cures, | 120 B way. N Y 
Pref stock 4% non-cum $200,000,000 (V 80, p 1364) obilii 100| 99,543,500 4 ‘A & OApr 1 1924 
Pirst Mg RR & land grant $100,000,000 g----Bax 2, 090 1897 600 &c} 100,000,000 4¢ 3 & Jdu ny 1 1947 5 > ge 
Pool eee mt erred 107 36 ee * 3.556 1908 $ ” an 852 000 is a 4 2 July 1 tenn New York and ‘ondon 
eececocce -xO r 9 DOL, g 
do wy “—— ee . SEE AD 3,556 i 1,000 ee ere 56 _ & ° zane! soos “ = 
Pls cescnenensenns 3.5 8 +182,500| K & une 
Soules ame ten nn saz 2?” 1918 —«'1,000 20:000:000 6g J & JJuly11928 Office, 120 B'way, N Y 
Ten-year 8c trust certificates due $833,000 eT -& ales Hh ‘hen ery ee <. > D To sane | 29: -® New York 
i fs Ser Bd 18,0) b 1 <* mate 2 A i J g ) ae Ee OO BE leteeseenseeeseodoeeese 
we “See “*- 4993 | 15000] 81687000 4% |M & N1928to 1938  |...........-.2...2-22. 
Union RR—See U 8 Steel Corp under ‘Industrials’ 
a amy QE Re A ann | 
orthern— rmingbam ou : . 
Un Term Co, Dall—let M red 105 beg 22 text.ccyc*--- 1912 $1,000, 5,000,000 5¢@ A & OApr 11942  Cont&Com Tr&8 Bk, Ch 
a Union Pacific RR on Dec 31 1923 owned an additi onal $ 14,098) ,000. | 
| — 
TUCKERTON .—Owns Whitings Station to Tuckerton, N. J., 29 m There was distributed on July 20 1914 out of accumulated surplus profits 
stack k auth thse eae $125, O00. pref.. $500,000; “outstanding, com | 6 the hoger of each of com. stock 12% in Balt. & — Ty os 
mon, $106,868; pref., $445,375; par, $50. Year ending Dec. 31 1923, ag 3314 70 . & O. com. held in the treasury and also $3 isan, v.00 Dp. 
$137 37,388; net oper. income, $8,912. Pres., John C Price: V.-P. & Treas. 8. D- ot 7. 238, 454, 525. 840, 914, 1246. 1394. 1539. 1 
Wm. Selfridge, Phila.; Sec., T. P. Price, Tuckerton. - 113, p. 2186.) 199, 1682. 


(THE) ULSTER S DELAWARE RR.—Owns from phate Point (on 
Hudson River), , to Oneonta, 107.03 miles, with branches, a total of 
128.88 miles. V. ‘74° ’D. 42. Stock, $3,000,000: outstending, $1,900,009 
, $100. As to refunding 4s of 1902, see V. 75, p. 667; . 79, p. 153. 

re increase, V.111, p. 1754. 


DIVIDENDS. i hy of 3% declared annually in Dec. 1914 to 1922.incl- 


REPORT.—For calendar year 1922, in V. 116. p. 2630. showed: Gross, 
BH Boe 803; net, after taxes, $109,256; deductions, $221,826; divs. (3%), 


000; bal., def., $169,570 
For latest earnings, see “Railway Earnings Section" (issued monthly). 
Pres., Edw. Coykendall; Sec., H. H. Flemming; Treas., Frank Coyken- 
Pp. 2630.) 


dall. Office, Kingston, N. Y.—(V. 116, 
UNADILLA VALLEY RY.—Owns road from Bridgewater to New 


Berlin, N. Y., 20m. Stock, $200,000; par $100. V.78, p. 104. Bonds. 
see table above. V.78, p. 1499. Lewis R. Morrisis trustee. Year 1923, 
gross, $105,960; net oper. income, $17,388; int., rentals, &c., $8,7 754 bal., 

sur., $8,604. Pres., Lewis R. Morris, 27 Cedar St., N. Y.—(V. 117, 

p.1440.) 


UNION PACI FIC RR. CO.—(See Map.)—The lines operated on Dec. 31 
1923 aggregated 9,500 miles of road (with 1,438 miles of 2d track and 3,538 
miles of yard track and sidings) , extending from Council Bluffs and Kansas 
= in the east, via Denver, C heyenne, Ogden, &c., to Portland,Ore., 


Bpokane, Seattle, &c.,in the west. The system comprised: 
Mi es of Road on Wholly Owned Leased Tr'k'ge Deduc- Total 
Dec. 31 1923— Owned. Jointiy. &c. Rights. tions. Operated. 
Union Pacific RR 3.656 3 47 13 5 3,715 
Capital Stock Owned (See each co.)— 
Oregon Short L wr st 2,200 x207 11 52 2.365 
Ore.-Wash. RR. Co 1,976 74 95 ¢ y215 2,232 
Los Angeles & Sz it L ie RR_1,078 1 : 130 1,209 
. | a ‘ 8,910 78 349 458 275 9,521 





x Leased from Oregon-Wash. RR. & Nav. Co. 
leased to Oregon Short Line. 


HISTORY .—Incorp. in Utah in seed er lan ot Oct. Af 1895 (V. 61, 
704. 705, and V. 64, p. 4 424; V. 66, p. 6 fs 06 p 790.) ™ 


y Includes 207 miles 


sroved b thet U8. tnrict Go Sour J ble of ne ers "00. $38,203. 460 

y the ourt June D. 

of the South Pacific O was on July 16 1913 the 
entire h ge of $42,547 °300 Be Commore & & Ohio eae (one- * 4 ¥ of 

the Penn. R The remaining $88 7 600 80. Pac. formerly owned 

was deposited with a trustee, oaRe issued certificates of interest in the 

stock, certificate te holders to have no voting righte and receive no dividends 


antil ‘they exercised the option to convert their certificates Into So. Pac. 
Oo. stock, after first goakiog affidavit to the effect that the applicant owned 


no Union Pacific stock and was not ecting § for any stockholder thereof, or in: 


the interest of the Union Pacific. = sepertes fit of 
290 from sale of Southern Pacific Co. stock a 


U. P. stockholders in 1913, under an offer, ‘which was underwritten. sub- 
scribed for $84 426.700 of said oe 357 600 certife. of interest at 92. See V 
97, p. 177, 445, 662, 730, 12 1904; V. 99. p. 895. 1675: V. 95, p. 1543. 

Relations with Southern Pacific in regard to Central Pacific Ry., see 
{.-8. ©. Commission decision in V. 116, p. 685. 


~~ SECURITIES OWNED.—On Dec. ha 1923 the company and ite sub- 
sidiaries held: (1) In affiliated companies: (a) stocks, $34,128.503; (b) bonds 
and notes, $15,776,786; (2) In outside companies’ stock, $65,088,947, and 
their bonds, notes and equipment trusts, $91,858,594; (3) U. Ss. Liberty 
bonds, ,, $38, 309,800. P| 
“some of Principal Securities Owned as Aforesaid Dec. 31 1923 Face Value. 
B.& O. RR. com. & pref. $5,400,027 Joint Ref. 5s ($5.- 
ryt tty 4 .. - 6,650,000 000,000), &c_.....- 5.740, 
O. & Alt. BR. Gen.M N.Y. Cent. RR. stock. w$21.000,000 
3 Ref. & Impt.M.4}¢s. 3,000. 
Convertible 68____-._- 8.000. 
Penn. RR. 4 b’nds,&c 7,600, 
RK. Secur. . stocks__ 423. 
1949_ 3 
0 








E 


,000), ac. 
on Stil & M. ($4.50 P. St.P-Ry. pref.. 


ons ae MeO. deb. 5s 


a 3 


7 
5 
000 | So. Pocitie Oo "4s, 6,399, 
Equip trust ore o- 1,53: 
-48. 6 
3 
2 


S 


a. 3 
H. gold notes, &c. 3,466,000! So.Pac.RR.|Ist ref 27,000 
t. com. 2.500.000|N Y Conn. RR. Ist 4348 000,000 
ote pin. pr eeene 4,500,000 | Wabash Ry. equip. 5s_-_- .800,00' 
z Amounts Pledged.—Oregon Short Line mtge. covers $4,018,700 
>” $20,000,000 of ‘‘w,” all of “*x ’? $8,700,000 of “ty.”’. See also 
“gold bonds”’ below. 
Complete control of Los Angeles & Salt Lake RR. was acquired in May 
1921. V. 112, p. 2307. 


STOCK. cae 1901 common stock was authorized to be increased b 
100,000 to provide for conversion of First a ¢ 4s, and on June 15 190 
3 $100, 80,000, 000, 





oO 


of Teom +4 
“*Secured 


b. which $42,857,200 was reserved tor conversion of the 


000,000 1907; balance for cemste sequvements. See BONDS 
iw. Vz. cs wet V. 84, p. 1115; V. 85, p. 1587. 
= ae { bs 58 13. > 7 iy Y- oe Me 
eee yly 
Re arcade Pleat ee oA ee cee 


Jan. 1917 erg 208 3% exten, Apr., July and Oct., 2% and 4% extra 
Jan. 1918, 2% & 4% ext.; April i918 to July 1924. 245 % quar. 














BON DS.—The Ist mtge. of 1897 covers the original 1,854 miles, includ- 
ing the telegraph, terminalis, cqsipmens and land grants. V. 66. p. 618. 
Stockholders subscribed in 1 tor $73,762,000 of $75,000, 605 new con- 
vertible 4s at 90. These are convertible at any time before Ju 4 1 1917 into 
common stock at $175 per share, and are redeemable at the option of 
the company, or on any semi-annual interest day since July 1 1912, at 2 
premium of 24%, upon 90 days’ notice. In which case the ees of co 
rermoe, = tormne i 30 days before redemption date. 115. 
D 
The First Lien and Refunding 4s of 1908 are secured by first mori- 
pce o oD 1,466 miles of main track, including the line from Julesburg to 
Salle, Golo., and also, subject to the lst mtge., the 2,090 miles of road 
oovered thereb y. making 9 to a total of 3.556 miles covered by the mtge. Of the 
remaining bon 000 are reserved to retire the ist 4s of 1947, the 
other $14,098,000 to be issued only for additional lines, impt., &c. In 
Sept. 1923 $20,000,000 bonds bearing 5% int. were sold, the additional 1% 
int. to be secured under a supplement: af inde nture by a ‘lien on the lines of 
railroad, franchises and appurtenances now, or hereafter, subject to the lst 
lien & ref. mtge., subordinate to the lien of the prin. of the Ist lien & ref. 


mtge. Dende and int. thereon at the rate of 4% per nD V. 99, p. 749, 
818, a . 86, Dp. 1468; V. 87, p. 546, 1012, 1541; 90. p. 448. v. 91, p- 
872; 00: p. 1834; V. 101, p. 1465; V. 102, p. 801. arias . 117, p. 113 

In Yaly 1918 sold an issue of $20,000,000 10-year 6% Sec Gold bonds. 


Secured (V. 106, p. 2758) by deposit of the following c ollateral: $2,000,000 
o hice go & N.W. Ry. Gen. Mtge. 4s and $2,500,000 5s, due 1987; $3.000,000 
Y. Central RR: Ref. & Impt. 4%s, due 2013; $1,000, w 57 Penna. RR. 
a Mtge. 4%s, due 1960 and $2,500,000 Gen. Mtge. 48, due 1965; 
$6,000,000 Southern Pacific RR. Ist Ref. Mtge. 4s, due 195 5; $4,000,000 
Balt. & Ohio RR. Ref. & Gen. Mtge. 5s, due 1995; $5, 000. 000 Illinois 
Central RR. Co. & Chic. St. Louis & New Orleans RR. Co. Joint First 
Ref. Mtge. 5s, due 1963; $4,000,000 Denver Union Terminal Ry. Ist M. 
4\%s, due 1964 (guaranteed jointly and others). 
“fn June 1920 sold $10,000,000 Serial Equip. Tr. Certs. V. 110, B 2388 
In March 1922 sold $6, 800,000 5% equip. trust certf. Series se due 
+15 tos git a 1 1927 to 1936, both inclusive, and $620,000 Mar. 1 
1 Dp 
Guarantees $54,685,370 Ore.-Wash RR. & Nav. Ist & Ref. 4s ($175,000,- 








000 auth. issue), not including $17,249,500 in treasury and $45,000, 000 
Oregon Short Line RR. refunding 4s. See those companies. V. 92, 
1437; V. 93. p. 1325. 

REPORT.—For 1923, in V. 118, p. 1788, showed: 

1923. 1922. 1921. 1920. 
Average miles_ 9,483 9,406 9,352 8,191 
$ $ gs $ 

Operating revenue___-_ 211,318,465 192,877.122 200,970,219 209,049,510 
Oper. exp. & taxes_____165, 843. 930 157,111,055 160,899,062 169,035,310 

Net revenue_ aoa “45.474 535 35,766,067 “40,071 156 40,014,200 
Net from operations 39,660,246 33,496,318 35,316,419 39,261,267 
Federal rental_ ; _ 47,248,264 
Other income 17,513,566 15,7 563 11,941,268 1,492,885 
Income from inv., &c_ 12,298,957 

Total income swonn Be shtawwie 49, 245 >881 47,257,678 48,261,218 
Fixed charges, &c - 17,270,343 16,915,574 17,204,998 15.597 864 
Preferred divs. (4%)... 3,981.740 3,981,740 3,981,740 3,981,740 
Common divs. (10%)--- 22,229,160 22,229,160 22,229,160 22,229,160 

Balance, surplus_ e 3.692.569 6. 119,407 3.841.780 6,452,454 


For latest earnings, see ‘‘Railway Earnings Section” le monthly). 


OFFICERS.—Chairman, Robt. S. Lovett; Pres., Carl R. Gray; V.-Ps., 
E. E. Calvin (in charge of operations), Adams (in charge of teeta): 
Sec., Thomas Price: Treas., Edward G. " Smith; Gen. Counsel, 

Clark; Compt., F. W. Charske. 


DIRECTORS.—Newcomb Carlton, Paul M. Warburg, James H. 
Perkins. Marvin Hughitt Jr., W. A. Harriman, Robert S. Lovett, Oliver 
Ames, H. J. Grant, Chas. A. Stone, Chas. A. Peabody, C. B. Seger, 
Robert W. Goelet, Carl - Gray, E. E. Calvin and E. Roland Harriman. 
Offices, 120 Broadway, N. Y., and Omaha, Neb.—(V. 118, p. 1775.) 


UNION RR., Pittsburgh. —Owns East Pittsburgh to Streete Run and 
Duquesne, Pa., 2 m.; leased: North Bessemer to East piers Fe 
m.; P. B. & L. E. RR.; Monongahela Jct. to Mifflin Jct., Pa., 6.77 m.: 
Monongahela Southern RR.; total, 24.77 miles. 
STOOCK.—<Auth. and Ewes 2,000,000; $50; all or a majority 
owned by U. 8. Steel O as. § _ 


BONDS.—See U. 8. ren Corp. under ‘‘Industrial Companies’’ below 


(THE) UNION TERMINAL CO., DALLAS, TEX.—Owns union n- 
ger station at , Tex., completed Oct. 1916, for use by the Mo. n. & 
Texas, Texas rs “Pacific, Houston & Texas Central, Gulf Colorado & Santa 
Fe (Atchison T. & S. Fe system), Trinity & Brazos Valley, St. Louis & Sar 
francisco, Chicago Rock Island & Pacific and St. Louis Southwestern 

each ing }th of the .000 capital stock. Under 99-year 


systems, own 

said ‘companies, who discharze all ite exp bilities d rece! me 
w nses an ive 

income. | In Dec. iste ae & ‘Brazos Valle Co. had dis 


Comsting waine into D as, but while it a4 from 
hs 7H ite Aw under the operating agreement, its obligations 


a 
be discharged by ies. BL LF - 1887. 

~ gh, 1% city JAS 10% acres real estate in eas 
aan with 10 parallel tracks and space for 8 more; total AB , 4.84 
miles of main track, 11.80 miles of yard tracks. All of the bonds ( ‘000.- 
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[Vox. 118. 
































s ? COMPANIES Miles Date Par Amount Rate When Last Dividend Places Where Interest ané@ 
{For Pn ae He see notes on page 6] Road Bonds Value Outstanding % Payable and Maturtty Dividends are Payable 
-anal Co—Stock 10% guaranteed.| 167 $100 $21,240,400 10 Q—J Apr 10 '24 2'4|Offices, Penn RR, Phila 
Unite’ No RR oe cee i oon Of 1920 gold... -ackr “ 4889 | 1,000 6,020,000 4g M°& S Sept 1929 do do 
1871 for $20,000,-| Loan of 1944 gold .-xc&r 1894 1 000 5, 646,000 4z M & SMaril 1944 do do 
000 (now first: Loan of 1951 gold guar - x? 1901 1,009 5,669,000 3%eM& §8 Mar 1 1951 do do 
mortgage) FP se-| Loan of 1948 gp & igu_xc&r 1908 1,000 841,000 4g M & S/Sept1 1948 do do 
cures all equally | Loan of 197 ae elie tel inn” 1923 |-------- 1,824,000 4g M & S8S Feb 1 1973 do do 
—ee New York Centra 
Gee or ee Val Stock 6% guar by DL & W iia 100 4.000.000 6 = Mo & NMay1 19243% OL & W RR, New York 
tiles Clinton & Bin ighamtoa-— Common stock ~~ --- “a: 7550 100 649,224 See text F & A 10 See text Utica SN ¥ Te ty Nat Bk 
irst mtge guar y De & Hud (end) ...N.xc 1889 1.900 $0 000 q 6 ; July 1 1939 sats rust Co, N Y 
tock, Ld --—<-<-e ee ee ew we eo ew eee eee eoeere ooeere ' VY @Wanee<ce2n<2] ~ j&* 44 «ee ee ¢ -—<—"s-2e<—=— 
Bes. guaranteed by DL & W_--.- 11) .... 100 750,000, 5 J & JJan2'24, 24% Del Lack & "western, NY 
an uren, Brid e—See Bangor & Aroostook RR | 
sadalte Res Piety OO Oe ee Ee a lecten | | 
a wa | 
Shoat A "& Isthmus Bee guar by Bos & Seine... 20 — 199 8.198 000) o 4 > ° Apr 3024 % 53 Devonshire St, Boston 
nO a aces ills hh inal asin oss | ,000, { t See text j (.-.--------~~~--.----- 
Vermont Valley Ry ei 000 gold 22 BBiscer © «24 1910 | «1,000, 1;500;000 44 GA & Oct 11940 Sate Dep & Tr Go, Boston 
r Meridian—See Alabama & Vicksbu . 
Vichebure LL... & Pac Ry—Com stock $3,000 000,000-  — 100| 2,856,500'See text .....__. Apr 16°24 4% Treas. office, New Orl 
preferred stock 5% non-cumulative $2,900,000-.-.|  o<-| eee 100! 2,142,800 See text A & OApri6'24 2% Central Un Trust N Y¥ 
General mortgage $3,500, aeehnesbewodrl 188 1901 1,000' 677,000 5 M & N May 1 1941 _ . do 0 
Ref & Impt mtge Series ‘* A”’ red Atext)......-- zc* waal eae 1,000; 1,545,000 6g iM & N Nov 1 1973 Nat Park Bank, N Y 
Vicks Shrev & P RR prior lien ext "15 98 5% g-Ce.xc* 188 1885 000, 1,323, 5g M & N Nov 1 1940 Farmers’ L & Tr Co, N Y 
See Chesapeake & O 
treinia eee ist Mt $1,000, Ooo’ en text) _.x 64.22 1913 1,000) 524,000 56s FT & JIJuly 1 1943 Safe Dep & Tr. Balt 
Virginia Midland—See Southern Ry , ¥ 
{ thw—Ist M by VaIC &C----- Gx 136 1903 1,000 &c| 2,000,000, 5¢ J & J4Jan 1 2003 Guaranty Trust Go, N ¥ 
va ay Le her mtg $7°000 7000 eye .G.xe* &r* 209 1908 |1,.000 &c 5,000,000 62 |A & O/Apr 1195s do do 
Virginian Ry—Common stock auth $40,000 tape aual auee 100 31,271,500 See text Dee 31°23 4% -2 nn nw nn nn wnne nana nn ae 
Pref stock $35,000,000 auth 6% cum red text__- on.| see 100, 27.955,000| 6 F & A\Feb1 1924 4%  -.-----cceee---- ---- 
First mtge $75,000, .000 g, red at110_._...F.xc*&r* 470 1912 | 100 &c 437,844,000 5¢ M « N May 11962 Farmers L&T Co &Lon 
Equip trust cert Ser due $260,000 s-a_____- c* ooo!| Lae 1.09 3.129.000 62 A & © Oct '24-Apr 30 New York and Phila 
do Ser“D"” due $380,000 ann.._....._- c* .... 1923 1,000 5,320.000| 5¢ M_ & NTo May 1 1938 ...--.---------------- 
do due $108,700 annually _........--- Ga .--| 1920 |-------- 1,195,700 6 a. 2 Care Se oe SO ccccakeweaeedas sama 
(a) Does not include $5,761,000 held by or for compa ny. 
000) have been issued under said agreement, guaranteed prin. and int.. VIRGINIA & PAROLINA SOUTHERN RR.—Owns from Lumberton: 


jointly and severally, by the eight pare 5 companies. 98, p. 1073. 


1158, 1394; V. 103, hip In 1915-16 William Salomon & Co., N 
offered these bonds. VP 101, 1887; V. 102, RB: 1164, 1898. Notes extended 
V. 111, p. 1662; 147. a Bo. Pres., Ps ttibone, Galveston, Tex. 
Sec., A. S. Ste oy Dallas, Tex.; hdd M. L. Buckner, Dallas, Tex. 
V. 117, p. 327.) 


UNITED NEW JERSEY RAILROAD & CANAL CO.—(See Map Penn 

R.).—Part of a —— of roads in Northern New Jersey, extending from 
Camden to South Amboy and from Trenton to Jersey City, with branches 
and connections, a distance of 165 miles; Hudson River fer es to New York. 
i m.; Del. & Raritan Canal, from Bordentown to New Brunswick, &c.. 
66 m.; Phila. & Trenton and Belvidere, Del.—which see—are leased lines. 

LEASE — Leased in June 1871 to the Pennsylvania _ for 999 years 
teptal equal to 10% on stook, interest on bonds, taxes. 

Of the $21,240,400 stock outatanding, the Penn. RR. “ce Dec. 31 1923 
owned $1 .35f 1.000. 

EARNINGS.—For year 1923, gross, $2,966,783; deductions, 
dividends, $2,124,040; bal., def., $602.—(V. 117, p. 1557.) 

UNITED RAILROADS OF YUCATAN.—(V. 111, p. 2042.) 


UNITED RAILWAYS OF THE HAVANA & REGLA WAREHOUSES 


LTD.—(V. 117 ) 
Wav. —See V. 104, p. 1389; V. 105, p. 2544; V. 106, p. 2012 


UTAH RAIL 
UTICA CHENANGO, & $US UEHANNA VALLEY RY.—Owns Utica, 
to Greene, N. Y es; branch to Richfield Springs, 22 miles 
Leasedto Dela ware RPSL... & Western at 6% on k. No bonds. 


—(V 106. p 4601.) 


UTICA CL PN TON & BINGHAMTON RR.—Owns Utica, N. Y., 
Randallville, N. Y., 31 miles. Leased during continuance of charter me 
renewals thereof to Delaware & Hudson C o., which page rental of $61,500 


$843 345; 


per. ann., and sub-leased to N. Y. Ont. & Western. 118, D. 907. The 
street lines owned (10 miles) are leased to Utica & Motes Jalley Ry. 
for $15,000 per ann. Capit: al Stoc k, $849, 224 (par $100), $200,000 of which 
is guar. by Del. & Hudson 5% per ann. ; balance, By ariable —3%%, 1898 to 
1912 incl.; 1913, 4%; 1914, 344 ¢ % 1915 and 1916. 3% %; 1917, 3% %; 1918, 
3%%; 1919, Bu % ; 1920, 3%: 1921, 3%%; 1922." 3%; 1923, 3%; 1924 
(Feb. 11), 1%%.—(V. 118, p. 907.) 

VALLEY (N. Y.) RR.—Binghamton, N. Y., to State Line of Penna., 
11 miles. Leased to Delaware Lackawanna & Western at 5% per annum 
on stock. Bond application, V. 118, p. 1013.—(V. 118, p. 1521.) 


VANCOUVER, VICTORIA & EASTERN RY. na NAVIGATION . _ 
Passenger and freight termina! at Vancouver, B. C.—(V. 103. p. 2080. ) 


VERA CRUZ TERMINAL.—(V. 105, p. 1210; V. mal D. 1578, 2015.) 


VERMONT & MASSACHUSETTS RR.—Road, Fitchburg to Green 
fleld. Mass., 56 miles of double track: branch, 3 miles. Leased to Boston & 
Maine RR. for 999 years from Jan. 1 1874 at 6% on stock and organization 
expenses.—(V. 79, p. 2589; V. 106, p. 818.) 

VERMONT VALLEY RR.—Owns Bellows Falls to Brattleboro, 
24.69 miles. Controlled and o 
entire stock, the Vermont be 


Vte 
rated by Boston & Maine RR., which owns 
74 ag ce S earnings over charges with a 
guaranty of "4% on stock. *B.2 94, p. 1628. Owns all stock 
of Sullivan County RR., Bellows alls to Windsor, Vt., 26.04 miles. 

March 1911 acquired control of the ne a & Wells ‘River, Barre a 
Ohelsea RRs., 7e. with spurs, 68 miles 


V. 92, p. 528, 660." Dividend, 
long 6%; 1904. 8%: 1905 to July "16, incl., 10% yriy.: 17-19, none; 
1921, 4%; 1922, 4%; 1923, 4%. sstttadediapiticastianimedicatdabea 


Bonds ($1,500,000 Ist 4 493 of 1910) are secured by first lien on road, 24 
mites, and additionally by deposit of $700,000 Connecticut & Passumpsi¢ 
Rivers RR and &1N0.ONA Ata <ssawippl Valley Ry stock. V. 91 p 791 

In Jan. 1914 sold $2,300,000 one-year 6% notes to construct the Brattle. 
boro extension and for payment of notes for acquisition of the Montp. & 
Wells River, Barre and Chelsea Brand roads; these are guaranteed by the 
Connecticut’ River RR. and endorsed by B. & M. RR., and were extended 


In 
nd 


aus: 2 31 1916. Entire woue owned by Boston & Maine RR. 
pis 5 tak: }57 238; V sar} Pp. 1675; V. 100, p. 1919: V wOB. p- 182" 
yh Vv. 106, Dp. 
Calendar Gross We , Other Interest, Balance, 
ww Years— Earnings. Oper. Inc. Income. Rents, &c. Surplus. 
13e5 ae $855,565 $115,708 $134.281 $206,020 $43 969. 
EE 6k be wee 763.426 48,388 120,531 206,019 def.37,100 
—(V. 115, p. 1733.) 


VICKSBURG SHREVEPORT & PACIFIC RY. CO.—Delta, La., on 
Mississippi River, to Lorraine, La., 188 miles. 


BONDS, &c.—Of the $3,500, 000 general 5s, $1,323,000 are reserved to 
take up at ‘maturity the prior lien 6s which were extended in 1915 to 1940 
at 5% and $255,000 have been cancelled. V. 101, 774, 1629. 

The ref. & impt. mtge series * ‘A,’’ bonds are re eemable as an entirety 
on any int. date upon 90 day s’ notice at 107 \% and int. on or prior to Nov. 1 
1928 at 105 and int. after Nov. 1 1928 and on or prior to Nov. 1 1963, and 
at of 1% less than 105 and int. for each succeeding year 

Of the $1,545,000 series ‘‘A’’ bonds issued, $1,245,000 were issued in 
exchange for a like amount of gen. mtge. 5% gold bonds (leaving only 
$677,000 outstanding) and the proceeds from the remaining $300,000 of 
bonds were used to reimburse the treasury in et for expenditures made 


prior to 1923 for additions and betterments. 1887. 

DIVS.— ('09-'12. 13. °14. °15. '16. '17. °18-'20. %3P "22. °23. as 1 24. 
Common... 0 2 0 0 0 2% 2% yly. 0O 2% 2} 
Preferred __|—-5% yearly——_ 0 5 yly. 2% 3 5 ag 

REPORT.—For 1023, ‘in V. 118, p. 1768, showed: 

Year— Gross. Total Inc. Tat, &c. Pref. Divs. Com. Dirs. Surplus. 
. = $4. 460,580 opi. 668 $367,375 ie.7 710 $71,412 setts 170 

ae 3,717,970 6.318 333.778 107,140 ------ eg oo 
| 4,151,552 338" 286 417,322 193 i Jaen eke 264 
| ee 4,682,410 376.731 266.447 107: 140 $71,413 def. 68: 369 


For latest earnings see ‘‘Railway Earnings Sect ion’’ (issued monthly). 





Pres., L. A. Jones; Treas., Udoipho Wolfe.—(V. 118, p. 1775.) 








Eras north to Hope Mills, 25.23 m.; St. Pauls, N. C., to Elizabethtown, 
27.71 m. Lumberton Jct. to “North Lumberton and East Lumberton. 
4.86 m. : sidings, &c., 7.42 m.; total, 64.22 m. Stock at last accounts. 
$! 41.000: majority owned by Atl. Coast Line. Year ended Dee. 31 1923: 
Gross, $196,281; net oper. income, $66,490; int., rentals, &c., $50,514; bal.» 
sur, $16,810. Pres. & Gen. Mer., H. B. Je nnings, Lumberton. (Vv. 118, 
p. 909.) 

VIRGINIA & SOUTHWESTERN R Y.—Owns Bristol, Va., to coal fields 
around St. Charles, Va., and southerly to mines at Mountain City, Tenn., 
with branches, 151 miles; Moccasin Gap to Persia Jet., Tenn., 38 m. ance 
Rogersville via Persia to Buil’s Gap, Tenn., 14 m.; trackage, 22 m.; 

225 miles. In 1908 Southern Ry. purchased the $2,000,000 stock at “3306 
per share snd on July | 1916 tock a lease of the road for one year an 

year w year thereafter until terminated 9 either yy at a renval aaa 
to int. on bonds and one. trust obligs. 87, p. 98; 103, p. 321. Divi- 
dends 5% each paid June 1912, June iol 3 end Feb.. Yens end Dec. 1914 
Jure and Dec. 1915 and June 1916. Virginia mee, Coat & Coke Co. guar 
lst M. vondas, Pe &i. V.768, p. 348, 308, 736; V . 76, p. 273. Of the first 
consol. 50-year 58 ($7,000,000 7. lesue) dated Apri 71 ie, on Oe, 
are “tg; to retire Ist 5s. 1u2. 1161. 1187; - 1606; 
V. 93. p. 1192.—(V. 115. p. AS 


VIRGINIAN RAILWAY CO. (THE)—(See map.)—The main line of the 
road extends from Deepwater, on the Kanawha River, in West Va., 
Sewall's Point on Hampton Roads, near Norfolk, Va.,a distance of 441 miles. 
Winding Gulf branch, Mullins, W. Va., to Lee kie, 33 miles; other lines 
owned and leased, 70 miles; total, 543 miles. On Sept. 1 1922 leased for 999 
years the Virginian & Western Ry. V. 115, p. 870, 989. 

Rvuad taps the Pocahoaotas and New River cvai neids, and forms ‘the short- 
est possible route to tidewater over the lowest grades.’’ From Princeton, 
the main coal-gathering yard, 350 miles west of Sewell’s Point, the ceast- 
bound grade does not exceed 0.2 of 1%, or 10% ft. per mile, except for a 
9-mile section over the Allegheny Mountains, where the matimum grade 
is 0.6 of 1%, or 32 ft. per mile; on this section a pusher is used. One 
loramoartive orth} hard @A oaded 50-ton coal oare or 4.009 tons of coal ver train 

Tentative valuation as of June 30 1916, $55,862,622. To electrify 213 
miles of track, V. 116, p. 2008. 

STOC K.—Pref. stock is redeemable as an entirety at any time after 3 
years from date of issue by vote of majority in amount of all the outstanding 
stock on payment of $105 per share, plus any accumulated dividends. 
As of Aug. 1 1922 the div. rate on the pref. stock was increased to 6%, 
stockholders in return surrendering their right te accrued and unpaid divs. 
amounting to $30 per share to July 31 1922. - 115. p. 1101. 

The shareholders on Jan. 27 1917 authorized ot increase of capital stock 
from $65,000,000 to $75,000,000, consisting of $40,000,000 common and 
$35,000,000 5% cum. pref. stock. V. 104, p. 258, 453. 

In Feb. 1917 p: = dividends of 7% on pref. stoc k on account of accumu- 
lations. V. 106, 2346. In Jan. and June 54921 P aid 3% each on pref. 
stock. In Jan. 1922, 2%%: July 1 1922. 2%% Saly 31 1922, 3%%: 
Feb. 1 1923, 3%; Aug. 1 1923. 3%; Feb. 1 i192 24. 30% i923 


On common initial div. of 4% was paid Dec. 

BONDS.—The first 5s of 1912 ($75,000,000 auth. issue) are a first lien 
on all property owned or he reafter. acquired, including terminals and 
equipment. The remaining $31,395,000 are reserved for exte nsions of the 
main line at not over cost, or $75,000 per mile, additional branches or 
second track not to exceed $50,000 per mile, additional equipment and 
other additions and equipment at not over 75% of cost, and 75% of cost of 
not less than 60% of the securities of other comp: iunies whose properties 
form extensions or can be operated advant ageously therewith (to an aggre- 
gate not exceeding $10,000,000), to acquire stocks under restrictions named 


in the mtge. v7! 94, p. 1058, 1187, 1318, bog f i? 65: V. 95, p. 44, 1270; 
V. — p. 454, 539: V 102. mp. 252; V._105. 
we prepa © trust b%o certificates of Apr. i 1920, "Vv. 110, p. 1291. Series 


Equipment Bee a to Director-General for rolling stock allocated 
to this company, see article on page ., 
Government loan, V. 111. +. 794.13 
REPORT.—For 1923, in P aes D- 2301, showed: 1091. 
} 


Calendar Years— 1920. 
Gross revenue______-- $20! 338. "348 $19, 009. 444 $18,024,357 $1. rey 750 








Net revenue__- - : 6,716,927 6,570,052 5,618,629 0:729 
Federalcomp.(minimum) -—----- 2,308,095 43 3'368 
Other income. -_-__-...-- 944,932 ~ 881,444 799,591 284,2 
Interest charges-----_-- 2,156,243 2,096,864 2, 1: 26,709 1.733.582 
Rentals, &0..........- "649.956 417,392 310,234 287 ,260 
a, $3.671.445 $3,408,033 $5,245,827 $3,287,462 


In 1923 bituminous coal tonnage was 7,589,781 tons, against 6,558,851 
tons in 1922, 5,691,790 tons in 1921 and 7,145,731 tons in 1920. 
For latest earnings see ‘‘Railway Earnings Section’’ (issued monthly). 


te —Pres., C. W. Huntington: V .-Pres., A. H. Larkin, 60 
Wall St., Y., and Chas. H. Hix, Norfolk, Va.; Sec., James C larke, 60 
Wall St.. x. Treas., G. H. Church; Asst. Treas., 1. A. Browne, 55 


Y.: 
Wall St., N. Y. 

DIRECTORS. —William E. Benjamin, W. R. Coe, E. W. Knight, 
C. W. Huntington, G. M. Hyams, Adrian H. Larkin. Noel McVickar, 
H << Rogers, William H. Truesdale, Charles H. Hix, James H. Perkins. 
- Dp 


WABASH RAILWAY CO.—(See Map.)—Embraces lines as follows, viz.: 
Mi Miles 


Owned and operated— les. Owned and — — . 
Delray, Mich., to Butler, ac 110| Pattonsburg, Mo., to Council 
Montpelier, O., to Clarke Jct DE, Misdchedcbiccocssee 
Toledo, 61, to Aladdin, iii27777 i Soe page ia 7k 

oledo addin, Ill____-_ 
> & W.I. Jct. to Effingham, Mil. 205 .-~ eeeeecmmnanage 
Decatur to Bridge Jct___.___ Ee 
3t. Louis to Harlem, Mo_____- 109 | Oper. under trackage rights... 374 


131) | Total operated Dec, 31 1923-2,487 


| Owned and not operated 


Moberly, Mo., to Ottumwa, Ia. 








May, 1924.] 
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RAILWAY STOCKS AND BONDS 
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RAILROAD COMPANIES Mitles| Date Par Amount Rate When Last Dividend |Places Where Interest and 
For abbreviations, -» see notes on page 6) Road | Bonds Value |Outstanding % Payable | and Maturtty | Dt are Payable 
Wabash Railway Co— 
Uommon stock, $67,927, 600 auth, ono eana Pe em Ce ne 
Pref stock A 5% prof-shar, red 110 aft 5 yrs (text) -| <2.) -22-  G06tt rn cccanslononcund Apr 30 19181% 
Conv 5% pref stocks B red 110 $8,694, 500 auth---- eee] cece i | RRR Seman RRS 2 Ep Reser: 
Undertying Securtttes— s : 
Piret mortgage gold 834. ,000 ,000) ..-.---- Co.se 1,542; 1889 1,000} 33,891,000 5¢ \M & N/May 1 1939 
Second mortgage gold...----------------- p.zc/ 1,009) 1889 1,000} 13.993 .000 5¢ |F & A\Feb 1 1939 
Deben mtge income non-cum Gertes, B not an Ba 1,542) 1889 1,000 211,526 6 J & JiJan 1 1924 3% 
Detroit & Catcago Ext ist Mgsfred 110 ..-Ce.zc* 150; 1891 1,000} 2,345,000 56¢ \J & JijJuly 1 1941 
Des Moines Div ist M g$1,800,000'(V 68, p 574) Nxc* 94) 1899 1,000} 1,600,000 4¢ J & JiJan 1 1939 
Toledo & Chicago Div mtge € $3 -Col.xc* 225; 1901 1,000; 3,000,000 4¢ M & SMchb 1 1941 
Omaha Div $3,500,000 gold (V 75. p 686) --Eq.xc*| 144| 1901 6500 &c| 3:173:000| 3% giA & O/Oct 1 1941 
ist lien terminal mtge $10,000,000) gold_-Ba. + Mla ---| 1904 1,000 &c| 3.923.909 4¢ |J & J\Jan 1 1954 
Kan City Exc Sp & Nor bt guar (V 79 p 2697) _z 9} 1901 500 100.090 4¢ |J & J\Jan 11928 
L4Columbia & St Louis $300,000 gold guar p &1.SSt 22) 1902 1,000 200.000 4¢ iM & N/May 1 1942 do do 
Equipment gold notes, due $755,400 year cate ---| 1920 1,000} 8,309,400 6¢ |J & J 15\ToJan151935 |Guaranty Tr Co, N Y 
do do due $283,000 yearly... .-- CP.c* acat Caan 1,000) 3.962.000 5 F & A\Aug 1 '24 to °37|Co’s office, N Y 
Equip trust ctfs due $134,000 ann_....---- xxxc* ooel Leae 1,000} 2,010,000 5% |J_ & J\iTo July 1 1938 |New York 
wore, Chester & We tera — Fie “ mtge gol ia--a08| “aa! tees |" 7.600] 1308-888, Gg Me iMar 1018 |Saiy 1918 coup jase paid 
sh Chester estern—First m gold -. -. ’ g & uly uly co 
Wares consolidated mortgage $1,000, ‘600 Bs SSt.zc* 45) 1893 | 1,000 390.000 6g |J & JiJan 1 1928 July 1894 paid July "96 
Warren (N J)—Stock 7% perpetual guar DL & W-.-- . 50} 1,800,000 7 A&O 15\Apr 15 19243 |Del Lack & W RR, N Y 
First ref mtge $2,000,000 g gu p & I_-. bed PAT e 18) 1 1,000} 1:394:000 3%el\F & AlAug 1 2000 do do 
Washington & Columbia River—See Northern Pacific 
Washington County—See Maine Central RR 
Washington & Franklin—I1st M $475,000 g int rent_-.1 19; 1901 1,000 378,000 56g |iJ & J\Jan 11939 Reading Trust Oo, Phile 
Washington Ohio & Western—See Southern Ry 
Wash fos Mg Gee. 000,000 4s) (text) .Us.xo* &r 1905 1,000 &c} 12,000,0003%&4¢/F & A/Feb 11945 Washington & New York 
Wash & Vand—Ist M $1,500,000 g gu p&1l-SBa.xe*| 400) 1907 1,000 720,000, 4% ¢@\/F & Al|Feb 11947 U S Tr Co, N Y: & Balt 
Weath Minn Wells & Nor— 1st M gu end (text)... --Nx 41) 1902 1,000 660,000 5¢ iF & alAug 1 194U Bankers Trust Co, NY 
west Chester—See Penns; lvania RR 
Jersey £ eeeshore om stock -.....-----. ~~ = 50} 11,586,250'4 in 23/A & O15'Apr15 1924 2%|Broad St Station, Phils 
Stet Oo ae a - ~ pod B 6 6 focccccee ~ 338) 1896 1,000 1,5 Fag: Coo! 4g |J & dJ\July 1 1936 do do 
Berlee BS 1.500. eer a ee tte 338) 1896 1,000 3% e\J & JiJuly 1 1936 do do 
Gold Series C&D (ri4, 000 Series C 3 ¥s) "zo" 338) 1896 1,000 771 7000) 3 %& 4I & J July 1 1936 do do 
Gold Series E....-.-.---------------------- 338) 1896 1,000 669.000/ 4¢ |J & J\July 1 1936 do do 
Gold Series BP. occcccwcccecesececesssseeee xo" onal TE lseeenene 840.000! 4g |J & JInly 1192 do do 
West Shore—lst M gu p & i end ay N YC_.Un.sc&r| 479) 1886 1,000 &°/$19,994,500 4 J & JJan 1 2361 |Grand Central Term, N Y 
West Side Belt RR. Pitts—See Pittsb Termina)l RR! & Coal! Co 
West Virginia Central & Pittsburgh—See Western Ma ryland, RR 


West Virginia & Pittshurgh—See Raltimore & Ohio! 








Entrauce to Oh 0 is over Ohic. & Weat. Indiana, of whose stock this 
company owns $1 000.000. 

The I.-8. C. Commission on July 17 1923 ap wove d the acguisition by 
the company of control of a line of railroad of the Missouri-Kansas-Texas 
RR., by lease. The line extends from Moberly to Hannibal, Mo., a 
distance of 69.75 miles. 


ORGANIZATION .—Incorporated in {ediene Oct. 22 1915 as successor 
of Wabash RR. (foreclosed) ory First Ref. & Extension Mo Ree. = 
nized per 1599 gy vs i¢1. 31. D. 1975. 
came Be. 1 1915. The plan Fede harges from $5.7! 705. 8 
) $3 183.915 oe — eliminating red. dy | wasseered obligations. 
. 108, p. 
Defi eficien judgment in foreclosure affirmed. V 109, p 2074, 2173: 


Vv. 

‘sTook .—The pref. shares A and B are respectively F a prin. and divs 
(non-cumulative) and are callable after 5 years at 11 The A shares are 
entitied, after peomens in any any your of 5% on all stock (com. and pref.) , to 
participate in any furt end for that year at the same rate as de- 
clared on common ae “Shee said 5%). Of the authorized com- 
mon and convertible preferred, $3,750,000 and $1,250,000 ively 
were issuable from time to time on account of unsecured creditors’ duis 

against oldco. The pref. and common are issuable as needed for conversion 

pref. B, and in Dec, 1923 the amounts outstanding had been increased 
chiefly in this manner from the totals issued at reorganization in 1915, 
namely $43.540,000 and X at 200,000, respectively, to the amounts shown in 
table at top = page. - 108, p. 1929; V. 107, p. 182; V. 101, p. 2072, 
599: V. 102, 1812. 


The holders Of me convertible pref. stock red at any time after Aug. 1 
1918, and up to 30 d aye or to any oe fixed for the redemption of" the 
entire issue of said Profit Sharing Pref. 8 . convert the same into and 
exchange the same for profit-sharing aaa aa 7 oe and com. stock at the rate 
of of t-sharing pref. stock and $50 of com. stock for each $100 of 
eonvertibie pref. sock, with adjustment of unpaid dividends. 


DIVIDENDS.—No. 1 on pref. ‘“‘A"’ stock Jan. 29 1917, 1%; Aged, July 
and Oct., 1%; 1918, Jan. and April, 1%; none since. Compare 108, p 
1929: V. 109, p. 2264. 


BONDS, &c.—The plan of 1915 left it to the new co., after reorganiza- 
tion, to provide, by a First & Ref. Mtge., or otherwise, "for refund ng the 
underlying bonds at maturity and for uture capital requirements. 

Abstracts of the mortgages of ny were in V.49, p. 27-273; Detroti 
& Chicago Exten. p. bra: 54, 1049. Des Moines Division bonds 
of 1399, ah £ - p. 574; V0, p- 1 Pi24s. Col. & St. L.RR., V. 73. p. 338 
786, 


1012; ° 6 
For $1 old bonae of 1904, a V. 76, p. 436. 753, 1032 
v.81. p. 1437: V. 82. p. 570; V. 83. p. 1238; 84.p 97. 
Equipment trusts issued to Direc AF. for rolling stock allocated 
to thiscompany. See article - page 3 and V. 114, p. 1409; V. 118, p. 665. 
Government loan, V. 111, 794. 


REPORT.—For 1923, in v. ‘118, p. 1902, showed: 











———Cor porate—-——————_ Combined. 
92: x 1922. xeRh. 1920. 

Aver. mileage operated_ 2,476.59 2,472 472.96 2,472.96 
Freight revenue $51,698,168 $43, “911,07 e $45, 7338. 528 $43,324,699 
ocak mane 9,794,594 9,087 (894 v 931,246 11,218,051 
tc badkucaas 832,169 905,714 1,146,484 1,853,988 
a a 1,690,049 1,493.995 "541.160 1,697,769 
Miscellaneous - 2,602 ,656 2'263.819 1,910,274 1 "887.7 774 

Fee oper. revenues. _ $66,617,636 $57,662,496 $59,217.692 $59,982,282 

zpenses— 
Maint. of way & struct... $9,501,515 $8,270,927 $9,210,291 $10,541,360 
Maint. of equipment._- 13,884,271 12,282,949 11,843,729 14,735,801 
Ne oe a aang es 1,518,004 1,378,262 1,341,678 1,169,383 
Transportation -------- 24'997.690 24,086,905 25° 726.606 30,023.953 
Miscellaneous operations 326,555 297 ,998 376,110 389,083 
Pb ckdiedccacneces 1,805,457 1,724:256  2,007.754 ie $99: 814 

Total oper. expenses _-_$52, 033, 494 $48,041,297 $50,506,169 $58,859,395 
Net rev. from ry. oper_.- 14,584,141 9,621,199 8 711,523 1,122,886 
Tax sccruals........-- . 470.800 2,262, 67 5 1,860,487 1,574,472 
Uncollectibles ......--- 16,384 23,871 4,232 ve 





Operating income- ---$12,096, os7 $7 334 53 $6,846, 90s ones 200 
Other income 482,32: 335,7 36) 0,837 





Non-operating income- - 716, 746 1,165, 139 1,483, ‘bes 362 "454 
Gross income- - - - ----$13, 296,028 $8.835.571 $8,690,504 $408,351 
Hire of freight cars----- 1,751,072 1.673.894 1,349,405 - 1,701,263 
Joint facility rents..... 1 ‘679. 780 1.677.026 1.753:139 1:769°700 
Rent for leasect roads_ 296,527 250,462 285,765 32,7 
Interest on funded debt. 3,860,182 3,689,392 3,629,804  3,660.796 
Rent of equipment- - - - - '207 154 2,071 41,057 192,604 
Miscellaneous --------- 90,438 122,338 149,974 221,022 





Total deductions__-- $7,885,153 of. a6. 183 $7,409,144 $7,778,1 
PR icc ccnncaneae 5,410,873 210,388 1,281,361 df7 369. 456 

x Includes unaudited guaranty period a a aggregating $509,018 in 
accordance with order of I.-S. C. mmission dated 15 1921. 

For latest earnings, see ‘‘Railway Earnings Section” ng monthly). 


pg ay -—Chairman, Vie H. Williams; 


v.- (in e of traffic), W. C. Maxwell; V.-P. & Pree. Mer.. 8. 
p Ee ca ng AE -P. en. Solicitor, bf S. Brown; v. -P. & Comp.. L. Scott: 
V.-P., Sec. hag J.C. Otteson; V.-P., H. R. Winthrop; Gen. y em 


Winslow 8. Pierce. 


ws ag ty .—William H. Williams, J. 


Taussig, Alvin a" hey 
mroy, J. Horace Harding. cecree By. Davison 


J.C. 


Heobert ‘Gane Winslow 8S. Pierce, William A. Jamison, H. R. ‘Wintanon. 


le, John N. Willys. T. E. Wilson, Cc. G. Edgar. Office 





. Leonard Repl 
130 Broadway, 


ew York.—(V. 118, p. 1902.) 


WABASH CHESTER & WESTERN RR.—Menard, Ill.. to Mt. Vernon, 
Ill., 65 miles. The company passed into the hands of J. Fred Gilster, re- 
ceiver, on Jan.4 1924. Mr. Gilster formerly served as receiver from July 15 
1914 to Nov. 30 1920, when the first receivership was dissolved. Stock, 
$1,250,000; par, $100. First consol. mtge. coupons due July 1894 paid 
July 1896; none paid since; on Ist M. bonds the July 1913 coupons were 
those last paid. Year ending Dec. 31 1922, gross, $438,704; net.. def., 
oy aig ot nee incosme, $71,120; charges, $175,824; bal., def., $195,023.— 
(V. , p. 796.) 


WACO, BEAUMONT, TRINITY & SABINE RY.—(V. 117, ? 1130.) 


on SRREN RR., N. J.—New Hampton Jct. to Dela. Bridge, N. J., 19.9 
. Leased in perpetuity to Dela. y & W. at 7% on stock and a 
oo bonds. See form of guaranty, V. 72, p. 628.—(V. 106, p. 60 


WASHINGTON CENTRAL RY.—See Northern Pacifie Ry. 


WASHINGTON & PFRANKLIN RY.—Hagerstown, Md., to Symbro. 

Maryland for int on bonds and 5% on $150 io reeks par 850; a tase. 
land for int. on bonds an n r 

tall sansa by Reading Co. —(V. F3°5, 392. - _ 


WASHINGTON POTOMAC & poe a RY.—(V. 106, p. 88.) 


WASHINGTON TERMINAL CO,—Owns union station at Massachusetts 
Ave., Washington, D. C., with terminal and approaches; opened Oct. 27 
V. s. p. 1144. The Phila. Balt. & Wash. (Penn.RR. system) and 

. & Ohio own the outstanding $4,252,000 stock — amount 
$5,000,000) and. coaeeatys *e a S. which < a 000 bear 3 as % = 
and $2. 000,06 Vv 1973 -s, * 812. 5 
e an 80... 652, 4176. 1364; iy. "Ss. 42: v: 89, p. ra. A A 

Other tenants, Southern R Rich. Fred. & Potomac R 
at Ge & Ohio Ry. Equipt. trusts issu to Director-General ~ rolling 
stock allocated to this @- See article on page 3. Pres., Daniel Will 
a meee Sec., C. W. Woolford; Treas., E. M. Devereux. —(V. 110; 
Dp. . 


WASHINGTON & VANDEMERE RR.—Washington, N. C., to Vande- 
mere on Pamlico Sound, 40 miles, completed Jan. 1909. Stock all owned by 
Atlantic Coast Line RR.Co., which guarantees the bonds, prin. ; rr Bonds 


are issuable at $18.000 per mile, incl. $4,000 for equipt. V. 1249. 
Form of guaranty, V. 85, p. 347. For year Dec. 31 1922, unt. $64. 94 
net oper income, def., $22,779; other income, $2,277; int., rentals, 


$55,750; bal., $76,252. 


WATERTOWN & SIOUX FALLS RY.—Owns Sioux Falls, 8. D., to 
Watertown, 102 miles. Successor of South Dakota Central Rv.. foreclosed 
June 12 1916. Capital stock, $1,500,000 authorized; $1,100,000 outst'd’g. 

As of Jan. 1 1922 the line of railway & properties of the Watertown & 
Sioux Falls Ry. Co. were leased to the Great Northern Ry. Co. for a period 
of 25 years and Is now operated as a part of the Great Northern Ry. System. 

OFFICERS.—Pres., O. O. Kalman; Sec.-Treas., F. L. Paetzold. 
—(V. 103, p. 62.) 

WEATHERFORD MINERAL WELLS & NORTHWESTERN RY.— 
Jwns Weatherford via Mineral Wells to Graford, 41 miles. Stock, 
$100,000, of which Texas & Pactfic owns $94 680. by guarantees the 
nhonds ($1.354,000 authorized issue), princinal and interest. by endorse- 


ment. V.75. p. 908, 1356. See form, V. 78, p. 344. 1923, gross, $214,- 
760; net oper. inc., $29.047; other income, $14,440; interest, rentals, &c., 
$65.196; bal., def., $21,709. Pres., J. L. Lancaster, Dallas; Sec., J. Burke, 
Dallas.—(V. 109, p. 478.) 


WEST JERSEY AND SEA SHORE RR. CO.—(See Map Pennsylvania 
RR.)—Owns all the lines on the Pennsylvania system in southern New Jersey, 
including Camden, fee Philadelphia, to Atlantic City (59 miles), Camden 
to Cape May, 81 miles, &c., total, 361.20 miles. V. 62. p. 366, 871. Of this, 
Camden to Atlantic City, with branch, total about 75 miles, is equipped 
ow - Operated as the “Atlantic Division” of the Pennsylvania 

ystem 


STOCK.—The stockholders on Feb. 4 1915 authorized an increase in the 
common stock from $10,000,000 to $13,000, . On Dec. 31 1923 veme. 
RR. owned $6,747,900 common and $45, 350 special guaranteed stock 

DIVIDENDS.—Common, ri 4 ve March 1905. inde 5% 
then to ‘07. incl.. 6% yrly: 08, 4 %: Ede gd: "20,5 qe 
In Oct. 1920 paid 244%: then none na | a 6 1923, when 2% was =o} 
same amount paid Oct. 15 1923 and April 15 1924, 


BONDS.—First consol. mtge. * - Ah on, 000; SEO Ap ranetved for pas 
lien bonds when due. V. 62, Fy. 160; V. 89, p. 995; V. 92. 
0. 1702; V. 100, p. 57, 311, 473; 702. D. 4 Pee. 

118, p. 2037, showed: 


hcl ga 1923, in V. 
Cal. Y-ars. Gross. Net. Total Inc. FizedChgs. Divs.( 
1923--$14,142,520 $990,825 $1,547,494 $530,246 $463.4: 0 * g555. tog 
1,279,702 1.533.986 434,177 231,725 st oS 


1922.- 14,018,091 
1921.. 12,929,706 286 636 605.075 517,592 a A 


For latest earnings, see ‘Railway Earnings Section’’ (issued monthly). 
—(V. 118, p. 2037.) 


WEST SHORE RR.—(See Maps N. Y. Central.)—Weehawken, N. J., 
>| gees. Y. City, to Buffalo, N. Y., with = 479 miles. Between 
ca and Syracuse is equipped electrically. 


LEASE.—Leased in 1885 for 475 years to the New York Central & 
oe, River (now Laie York omy hy ae). ve q-: tte ege of a further 
term ears, an earnings. &c that company’s report 
The $10,000,000 of stock is owned by the New York Cen tral BR. 

BONDS.—tThe bonds cover 479 miles of road and also the perptnels at 
Weehawken. Abstract of mentee in V. 42, p. 176. es., A. H. Smith; 
Sec., E. F. Stephenson; Treas eM. 


Pr 
S. Barger.—(V. 109. p. 1457.) 
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RAILROAD COMPANIES Mtles| Date Par Amount Rate When | Last Dividend |Places Whe e {nterest an 
[For abbreviations, &c., see notes on page 6) Road | Bonds| Value |Outstanding % Payable | and Maturtty | Dividends re Payabie. 
Western (Ala)—Ist Mg - pty Ga RR & Bkg Co_-_zc*|133.42| 1888 $1,0UuU| $1,543,000 6¢ |A & Oj Oct 11928 Atlanta, Ga 
Western Maryland Ry C 
000 ,.000 ——. . . tt tt -<—- -<—<< 100 426, ted eee tele ee eo o 
First Pref ) stock ot" cum $18, ryt ry auth_ onal ase Dt BUG arescdenlsavenerdinnsceenateressinbehbenosenenboneanon a 
2d Pret (p eekers a) stock 42% non-cum $10, ss ae, Bee 100 ncmaniatssenennliadin ti eemheeedtamaaibetiaimmamnisien esa # 
50,000,000 Ser A (see X oes ez 616) 1917 |1,000 &c| As Collat 5g |\J & JiJuly 1 1967 New York 
ere a, ia acaba trian, <a mG ieee ee 1,000, 6 i SM i tn 
do atin Se paapanccate eink iar ae St ae hae RRS SIE ae _ eae 622,800 6 ee 
do | UT Behm Geese PSEA eae aa od or Eee eS eR lO ey 2,000,000 6 Cee e eee 80 0 6 Lidsadsdcansbivebocedaan 
nee seeencconmentem cial ED ennui’ eo RR a ee a Be eeengntepeaeeretan 
Underl,ing Bond and Equinment Issues— 
First mortgage $50,000.000 gold_..... Ba,xc* &r_.| Text; 1 1,000} 46,565.990 4¢ |A & O/Oct 1 1952 Danbers Trust Co, N Y 
= tr ““B*’ due 10 $22,000 s. = 4 Seen a ea Ea ---| 1916 1,000 88,000 5 J & Jj\July '24-Jan '26/71 Broadway, New York 
nif “Y ,° > Re: c* eoel Leas 1,000} 1,425,000 6 ‘a we. PU ge Ue e eee 
Equip obligations gue OE I a ee eae a CS Sees 432,691 5 M & §8'/To March 1926 |First National Bont 
_@ ¥ © eee sees oosl B toseen ones 280,668 5 M & 8/To Sept 1926 
do a0 yn Pee te MM. . co umeewene oni EE Scaonmet 053,170, 4€.52 iF & AjAug'24 toFeb’27)...c..ccccccccccccce a 
do do due $43,979 e-a............... a 5 § Seer ir 6? oo oe ea EY, eee eee 
do do ee Sr we OO... ccccucdcwes pases ft 628,100 6 J & J 15|/To Jan 15 1935)Guaranty Trust Co, N Y 
do do Gue $25.000 ann.......<-<«----; onal Me bnaoeninn 125, 6 Re, Se SR ee ee 
do do due $30,000 ann____________ CP ooo! 1922 1,000 420,000 5¢ |A & O}To Oct 151937 |Commercial Tr Co, Phila 
Equip gold notes pyy due $100,000 yrly._Eq.c* cost EE 1,000} 1,200,000 7g iM & S8)To Mari 1936 |New York 
Potomac Val Ist M $2,000,000 g assum_MeBa.zc® & 31] 1891 1,000 849,005 56g |J & JiJan 1 1941 Nat Bank of Com.. Balt 
Balt & Cumb Val Ry I 3} 1879 500 44 500 6 J & JiJuly 1 1929 do do 
Balt & Cumb Va) RR Ist mtge_____._.-._.-._--- 5| 1879 100 &c 63.890 6 J & J\July 1 1929 do do 
Balt & Harrisburg yy mortgage eae. MeBa.z-.-- 66) 1886 1,000 690.000 5¢ iM & N|Nov 1 1936 do do 
Balt & Harrisburg Ry W Extg -MeBa.2-_.c* 15| 1888 1,000 204,000 5g iM & NiMay 1 1938 do do 
Haz. Wh'f Co Ist M $150,000 g( 87 p 482)MeBa.c* ---| 1914 | 500 &c 115,000 56a |A & O|Oct 1 1924 Merc Tr & Dep Co Balt, 
Securities of Leased Lines— ’ 
Balt & Cum Val RR Ext and Washington & Franklin} Ry—/See sta|tements |for those co)mpanies 
*estern N Y & ty fA ies M ($10,00U,0U0U) g-Ba.xc* 576] 1887 1,000} 9,990,000 5¢@ |J & J\Jan 11937 Treas. yan. & M. x. 
General morteage $10 000,000 gold .. ..-.-..Un.xc* 600; 1895 1,000} 10,000,000 4“ |A & OJjApr 1 1943 
Income bonds $10,000,000 gold non-cum --FP.xc* ---| 1895 1,000} 9,605,000 5¢ Nov 1 |Apr 1 1943 Fidelity Tr—when earn 
®estern Pacific RR Corp (holding co)—Com stock andi ‘eabibia 8 ee ee Rae ee, Tse een 
Pref 6% non-cum. at 105 conv into com_. eck enue 100} 26,184,512 6 Q—J |Apr 1 '24.144%|Checks mailed 
Western Pac RR Co. (oper co) Ist M call par_xxc*&r| 1,01) 1916 100 &e| 23,945,700 5s \M & S8/Marl1 1946 Equitable Trust Co, N Y 
do do CE We icvtucacadsecs xxc*&r*| 1,011) 1916 100 &c} 3,000,000 6¢ |M & S|Mar1 1946 do do 
Securednotes red par eel coal ME icecauean 5.057,000| 4 |A & O/Oct 1 1930 New York 
Equip trust ctfs due $375, 000 annually - _-Ea. xxxc* oo-!| 1923 1,000} 5,225,000 5% iM & S To Marl 1938 |Equitable Trust Co, N Y 
do do Series *‘C’’ due $207 ,000 ann_Eq.xxxc* .--| 1924 1,000} 3,105,000 54% |J & D|To Dec 1 1938 do do 





OV ESTERN Y. oF ALABAMA (THE) .— Selma te West Point, 133.42 m. 

1 Trust N.Y., as trustee under Central Railroad & Bapkin 
on rj psod bs ‘of 037, and Louisville & Nashville, as ah tay -g itse 
and Atlantic Coast Line RR., each own one-half the $3,000,000 stock 
Hy + ae 543,000 4348 of 1888 due Oct. 1 1918 were extended to Ort. i 192% 
a 


In March 1920 announced that the Geo 
Point and the Western Ry. of Alabama woul 
organization independently. 
operation from Atlanta, Ga. 


a RR., the Atlanta & West 
in future be operated in etese 
The three properties will be directed as 


DIVS.— f’94-'96. "97. 98. '99. "00. ’01. "02-06. '07-'13. 1914to 1923. 
Per cent _2y'lv 3 0 2 7 4 4y'ly 5y'’ly 6% 6% yearly 

Paid in 1924: June 30,3%%. 

For year ending Dec. 31 1923, gross, $3,042,221; net oper. income, 
$546,378; other income, $2: 56. 250; int., rentals, &c., $410,507; divs. (6%), 
$180,000; bal., sur., $212,120. 


For latest earnings, see “Railway Earnings Section” (issued monthly). 
C. A. Wickersham, Pres., Atlanta, Ga.—(V. 118, p. 2181.) 


WESTERN MARYLAND RAILWAY CO.—Embraces: 


Main line— Miles 
Fulton Junction, Md., to Connellsville, Pa...........------- 251.06 
Emory Greve, Md., to ee eee 73.48 
owe ong Md Va., “Yi, 7 ee Eee 128.10 
South Elkins, W.: AS a a a eae 46.38 
i apse aan. inte emp Ray ac apd phe med alam eettie’ Ae ate 49.06 

TE A a oe a OE a 548.08 

Eee a a 75.64 

ae ena aenedeaedaabenenwes 45.63 

Operated Bass EASE ERE QU Ae eR. Re pe Oe 21.27 

I Se ek ma en ie ee 113.82 
‘Tots miicage operated Theos. $1 1088... ..ccccnccccccsccscccs 804.44 


Second track, 85.84 miles; sidings, 391.39 miles. 


ORGANIZATION .—A consolidation pen. _- } 3087 per plea in V.103,p 
1700. of ‘‘The Western Maryland Ry. (fo stated . 89, D. 287). 
and subsidiaries, &c. (V. 104, p. 74, 766. Toa, “1265: V. 105. p. 717.) 


This plan was to affect the status of the coal, &c., properties as follows: 


(a) The aon ulsition by the new company of all the system's termina! 
rs “— fae. including grain elevator with storage capacity of 
. . iu 6. 8 


(b) The underwriting and offer to shareholders at pet of $18,000,000 7% 
ist pref. stock (cum. from July 1 1918) in amounts 30% of their holdings, 
the rene with each $100 of lst a. receiving also $22 stock of Davis 
Coal & Coke Oo. and $25 stock of Monongalia Coal Lands Co., (V. 103, Pp: 
aoe iS. 196. Bi 766). thus distributing the entire ontandias stocks of the 

cos. 17 these coal properties were merged. V. 105, p. 1421, 717 


“a te p homes to the Davis Coal & Coke Co. for ay years of all the rail- 
Way's coal as prepares and the transfer of the reserve coal lands to the 
Monongalia C ands Co., this measure, with the distribution of their 
stock, removing danger of legal complications owing to ownership of coal 
properties by the railway. he new railway co., under the lease, was to 
receive as rental 6 cts. per ton on coal mined and was to transport all the coal. 
Davis ©. & C. Co. was to opgeate 31 mines having an annual capacity of 
2,500,000 tons.—V. 103. p. 1791. 


Description of New $150.000,000 First and Refunding Mortgage. 

1) A direct first mtge. upon road from Cumberland, Md., to Connells- 
= e, Pa., together with branches, in all 119.49 miles; (2) a new First ey 
pledge of all securities representing ownership of branch lines (V. 103, 

+t ia aggregating 17.82 miles; (3) a mortgage subject to existing $500, 
mortgage upon Western Maryland RR. Terminal. and, subject to a $115,000 

mortgage upon the Baltimore re. Warehouse and Hazard Wharf: 
(4) a aay 50.177. age, subject only to existing underlying mortgages. 
amounting 7 7.000, 0 on lines acquired in the consolidation as well as 
all porno Beg » 0 ereafter constructed or acquired with the new bonds: 


(@) Reserved for corporate purposes_-___........--.--------- 
(b) For funding of underlying and divisional bonds_......... 
(c) Under fons for terminals and terminal facilities... 
(d) Under restrictions for new equip., extensions & improv’ ts. 
On Dec. 31 1923 $15,924,000 of these bonds were pledged. 


The Ist M. 4s of 1902 cover some 522 miles of road, subject as 
to $1,281,500 underlying issues and also coal and coke properties w 
in 1917 were taken over under lease 7. tno bo eAr the goal — 
mentioned. Compare V. 103, p. 1700; V. 75, as ) ee} 
v.79, p. 2692, and V. 81, p. 266; V. 80. p 473) iia: ae 81, D. Bi 

p. 273; V. 89, p- 666; V. 92° p. 120, 1437; Ry: 93, p. 1465. 

° The 7% equip. gold notes, pref. series, are followed by $1,500,000 notes 
of a junior series, which were ‘taken by the U.S. Govt. and which will mature 

y at the rate of $100,000 per annum. V. 112, p. 746. 
vie 3%; . one equip. trust notes of 1917, see V. 103, p. 2239, 2343 

Bron Dank vay trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3. 

The collateral —_ notes of 1923 are secured by pledge of 1st & ref. mtge 
bonds. V. 117, 1888. 


Govt. Loans. «the following govt. loans have been made:(1) $622, ry 
(3) on oe. 000, (4) $1,000,000, all of which bear interest at the rate of 6 


$1,000,000 
50,000,000 
25,000,000 
67,500,000 





num and are secured by pledge of Ist & ref. bonds. V. 111, p. 
370° T9230: V. t12, p. 934; V. 113, p. 850, 1252, 1473. 





REPORT .—For 1923, in V. 118, p. 2297, showed: 


a Corp. & Fed. 
1922. 





1923. 1921. 1920. 

Gross oper. revenue___.$23,055,036 $18,575 B50 $17,619,972 $20,205,687 
Operating income_-_---- 4,334,552 3, 238'0 94 3,021, ioe - 791,666 
Other income_________- 794,380 208'498 824,628 1,657,869 

Total income______ ~~ $5,128,933 $3,446,592 $3,845,814 $866,203 
oa “Sees 388,852 302,849 295.319 351,008 
Int. on funded debt____ 2,642,036 2,602,968 2,500,370 2,412,813 
Int. on equip. obligations 420,532 413,739 423,743 277,814 
Int. on unfunded debt_- 5,530 76,239 22,727 151,404 
Miscellaneous deductions 814 1,051 82,357 36,626 





Net income ______- sur.$1,671,169 sur.$49,745 sur.$421,296df$2,363,463 


For latest earnings, see ‘‘Railway Earnings Section"’ (issued monthly). 


Chairman. Lawrence Greer; Pres., M. C. Byers; V.-P., Traffic Dept.. 
D. G. Gray; Sec., J. W. Broome; Treas., 8. R. Gehlert.—(V. 118, p. .2297. 


WESTERN NEW YORK AND PENNSYLVANIA RY. CO.—(See Map 
Pennsylvania RR.)—Owns Buffalo to Emporium, Pa., 121 miles; Buffalo to 
Oil City, Pa., 137 miles; Oil City to Olean, 110 miles: Stoneboro to Mahon- 
ingtown, 37 miles; Hinsdale to Rochester, 98 miles; branches, including pro- 

aeary | lines. 88 miles; total owned and operated under contents, 592 miles, 
Packes ghts, 66 miles; total, Dec. 31 1923, 657 miles 


pen atone ronment Mar. 18 1895 ( lan in ‘‘Sup- 
plement”’ of Jan. 1895) of the Railroad, foreclosed Feb. Bis Bs. 


Penna. RR. owned on Dec. 31 1923 $19, 430, 001 of the $20,000, 009 stock 
and $9,421,000 of the 5% income bonds and leases the road for 
from Aug. 1 1903, subject to termination on 160 days’ notice. V.75,p. 0 .ase. 


BONDS.—Abstract of lst M. in V. 47, p. 109. 


REPORT .—For 1923, gross, $24,512,668; net ry. oper. income, $2,104,- 
641; other income, $101,917; deductions, $2,284,769; bal., def., $78,210. 
—(V. 118, p. 2181.) 


WESTERN PACIFIC RR. CORPORATION.—A Delaware holding 


company owning all the stock of the Western Pacific RR. (of Oal.), which 
in turn owns the railroad running from San Francisco to Salt La e Oley. 
via Oakland, Stockton, Sacramento, Marysville and Oroville, Cal., 


tance of 930 miles (including San Francisco Bay ferry, 3 miles); branch 
lines, 116 miles. Total mileage Dec. 31 1922. 1,046 miles. Orosses the 
mountains at maximum grade of 1%. Trackage agreement with Southern 
Pacific Co., V. 118, p. 1270. 

In October 1917 arrangements had been made to give financial assist- 
ance to the following companies in the construction of their projected 
lines which will serve as feeders for the Western Pacific, the latter receiving 
in return for the investment a considerable interest in their capital stock: 
(1) Indian Valley RR., Paxton Junction to Taylorsville and Engles 
Mine, Cal., 21 miles (2) Deep Creek RR., Wendover ane _ 
Gold ‘Hill and Ferber Mining District, 46 miles; (3) in 
$1,137,968 of the capital stock of the Tidewater Southern By. -, aD electric 
railway, now 56 miles in length, extending, from Stockton to ond 
be 3 (see “Electric Railway Section’) entative valsten, V. 113, 
p. 1 - 


COSANTAL STOR: —Both the holding company (The Western Pacific 
RR. Co  Sueore. in Delaware), and the operating company (The Western 
Pacific ncorp. in Calif).. were formed in June 1916 per 
zation h -oA of dy 10 Pacific is foreclosed. seaenuen taken July 13 
1916. See +7 &e., 102, p. 15 


. as 2198 2255; V. 103, p. 62. 240. 
8; V. 104, p. 165. ‘258, 560. 2080. 


40 
in 1917 the + uitable Tr. Co. of nt Ve ne mortgage trustee, brought sult 
inst Denver & Rio Grande RR., as guarantor of the lst M. bonds of the 
“ , (for recioned) Western Pacific Ry. -, (he holding co. owning $47 ,437 :500 
and in Jan. 1918 obtained a judgment for 
° e juc ent was followed by a receivership 
.G. V. 106, p. 85, 192, 498; V. 107, p. 503. See Denver 


& Rio Grande RR. 

In Sept. 1918, having realized to date ahous 5 57 771 305: one this Jedgmeent 
the Trustee ution of $150 old W Pacific Ry., 
over over 0% of these bonds owned in po ‘cca of the 7 new Western 


R. V. 107, p. 1102, 1187. 


In June 35, the equity in the $10 stock of Utah Fuel Co. 
owned by D. & R. G. (subject to collateral yy of $15,080,000 Rio Grande 
Western Ry. lst Consol. 4s) was sold in partial satisfaction of above ju 
ment and was bid in for the Western Pacific RR. Corp. for $4,000, 
Vv. 106, 2 2648, 2759. 

On Aug. 16 1920 a further distribution at the rate of $40 on each $1,000 
bond was os means in De. 1920, $32. 50: in aay wit $100; in Aug. 1921, $40, 


in April 1922. $25. - 113, p. 732; V. 4. pI 654. 
The Denver & ‘can Grand e property was sold at public auction on Nov. 20 
John te wie of New York, representative £ the 


1920 for $5,000,000 
Western Pacific RR For litigation over sale, &e. ., see Denver & Rio 
Grande Western RR. 

A Delaware charter was granted Nov. 15 1920 to the Denver & Rio Grande 
Western RR. with an authorined capital of $150,000,000, authorizing it to 
own and operate railroads and railways outside of Delaware. The company 
e- formed for the purpose of taking over the Denver & Rio Grande RR. 

an of reanmaniantien of the Denver & Rio Grande RR. was submitted 

é Peo, 1922, but was subsequently withdrawn. A receiver for the Denver 


2 Rio Grande Western RR. was appointed in July 1922 and a reorganization 
plan dated June 15 1923 has been approved by the various committees and 
the directors of the Western Pacific RR. Corp. 
Denver & Rio Grande Western RR. 

In 1921 poquired over 91% 
Northern RR. 
p. 949, 2361; V. 


For details of plan, see 


of the stock and bent of the Roaregnente 
is , 934, 1868, 2424; V. 113, p. 2081; V. 114, 


Yi8. 


Dp. 
. 652. 
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RAILROAD COMPANIES Mtles| Date Par mount Rate When Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 6) Road | Bonds| Value (Outstanding % Payable | and Maturtty | Dividends are Payabie 
| 
Wheeling and Lake Erie Ry— 
Prior Lien 7% stock cum convert redeem-_-__.....- aoe atom $100'$11,882,600)_..____- Oe fe. cna —_ 
Pref stock (a & d) 6% non-cum convert redeem... enel anan  — P anecpsiee Rao ‘intense li ae eae 
Common stock (further amounts for conversion D) - eoel geen 100! 33.641,300)....-._- ape aaiate) Miele cea ELLE LAL LEELA 
Ref mtge $50,000,000 gold callable 102}4Ce-yc &r* ---| 1916 1,000, 4,827, 4% @«M & S Sept 1 1966 \New Yor 
Ten-7eOr BONG BOCES, cccvocescecescscapeececcs cc wpe ED lenomiane 900,000 6 Peer Jan 1 1933 |Union Tr Co, Cleveland 
Certifs of participation in Lor & W Ve baie es cool saa |om-sraae OY A & OJan 1 1927 @7| Lccaiabersbidpailh tnd deabiuebiidadasiiaeibes 
Equip trust ctfs Ser B due Jyly ca ooo ° | Le i ee ee Bee 00 St lanecedesatetiomanns oo 
+ eft U Undisturbed (lasues closed by het M of 1916) / — . ’ 
First mortgage Lake Erie Division gold... Ba.zc* 187| 1886 1,000; 2,000,000 5g |A & OOct 1 1926 Bankers Trust Co, N Y¥ 
First M Wheel'g Div $ & £ (2d on 187 m) g--Ce.zc* 50) 1888 1,000 894,000 5g ‘J & JJuly 1 1928 jCenteg? Un. Trust N Y 
Exten and Imp't mtge ($1,900,000) gold...Ce.zc* 260) 1889 1,000 ,000 5e¢ \F & A Feb 1 193 Ge 
First Consol mortgage gold $11,.697,000_..-Ba.xc*| 451) 1899 1,000; 6.870.000 4g \M & S8 Sept 1 1949 mectn Trust Co, N Y 
Equipment gold notes due $305,000 ‘annually_...G coe! 1980 leoccccae 3,355,000 6g J & J, To Jan 15 1935 Guaranty Trust < Co, NY 
U 8 Government Long-term notes.........------ esc] coce joceceoce ik ee ee Various | bis Nekenneeenaecedee 
Natl Ry Service, Eq Tr “A” due $454,300 ann---- esl gene looeasees i ra a OO ee, ere ae 
Wheoling Toru. lst $2.000,000 ga fgup & i_xc* 10; 1900 1,000 415,000 4g \F & A Aug 1 1940 | Winslow, Lanier&Ce,N Y 
White & Black River Valley—Iist M ¢ int guar ..F.xc~ 62) 1900 1,000 600, 5¢ |S & JJune301980 First National Bank. N Y 
White Pass & Yukon—Stock £1,700,000- --.-..-.-- eco] coce eet GA nscncedél wsbecwed Jan 16 1913 1% Office 7 Moorgate St,Lon 
‘shares £10,000, pref rights to 80% profits....- total aa £1 a  (:aedsedéiedeeéewe on 
Prior Lien debenture stock £100,000_...-.-.----- eesel Sean 'y ?) 7 Dec 1 Dec 1 1935 | S.ieheheebeenagabaeie 
Cons first mtge deb stock £794,802 rm after 1920 - 110} 1900 | £10 &c £582.870 5 J & J Dec 31 1930 See text 
Mortgage debentures (navigation) £273,440 red 105- ---| 1901 £ £273,385 6 J & JJan 11930 See text 
Secured notes 6% £70,000... ccccccccccccecccs eee] cose loeoeceees £14,000 i eee eae ipo naeeeties 
Income debentures 6% Pf  ¥ | eee ecose! sece |cocevese EES neater tegete: ES En 
White River RR—Ist M $250, O00 auth gold_...AB 20; 1903 $1,000 $200.000 5a iJ & IJIJJan 1 1946 Pe D Parker & Co. Boston 
Wichita Northwestern RR—ist M eee 100.2) 1921 381.750 81.75) 6 J & D June 1 1931 |\Midw Res TrCo, KO Mo 
Wich Un Term Ry— Ist | gu red 105 % beg '21_Cezx| 9-11} 1911 1,000) ] 2, 300. 000 44% ¢M & N Nov 1 1941 Dillon, Read & Co, N Y 
Wildwood and Delaware Bay Short Line RR—l1st M 4.2; 1910 | 550&c 472, 5g |J_ & DJunel 1940 Bway TrCo,Camden,NJ 
Wilkes-Barre & Scranton—Stock 5% rental....----| 4.27) -.-- 50 500,000 5 Dec 31 (See text \437 Chestnut St, Phila 
First mortgage gold guar p & 1 by L C & N Co-..xxx} 4.27| 1888 1,000 600,000 44% ¢\M & N May 1 1938 | do do 
| 
| 























STOCK.—The two corporations have precisely similar capital stocks, 
common and preferred, auth. and issued, the holding company owning 
all the er mag | shares of the operating company. he pref. is conver- 
tible by holders, $ for $, into common. 

The stockholders on Nov. 18 1920 approved an increase in the capital 
stock from $75,000,000 to $100,000,000. Of the total capital $40.000,000 
fs Preferred (par $100.3 pod $60,000,000 Common (par $100). 
details in V. fi, 

#@ DIVIDENDS.- ain ro y Feb. 1918 to Jan. 1919 paid 14% quar.; May 
1919 to April 1920. 1% quar.; July 1920 to Apr. 1924, 14% quar. 


BONDS OF OPERATING COMPANY —Secured by a first tgage 
on the existing railway ee | and all property hereafter acquired 
Trustees, First Federal ‘Trust Co., San Fran., and Henry E. Cooper. 
Total auth. yee $50,000,600. Sinking fund beginning in 1919, $50,000 
annually. 104, p. 1593; V. 103, p. 2157, 2080. 

The rem: AER... ist Mortgage bonds are reserved for future use, with 
int. rate not to exceed 6%, for or against betterments, add ns and extens. 
ander safeguards, at not over $1,000 in bonds for $1,000 of money actually 
invested in additional physical property, subject to the new mortgage. 

PE NOTES.—The company in Aug. 1920 offered to exchange its 4% 10-year 
Secured Notes for De “~— & Rio Grande adjustment mortgage bonds; 
$5.057.000 exchanged. 113, p. 1573. 
ts Equipment trust Ln ates, v 116, p. 823; V. 118, p. 1270. 


Compare 














— operating company for 1923 showed: 
———_—_———Cor porate— Combined, 
1923. 1922. 1921. 1920. 

ie es $14,138,269 $12 505, 348 $12,104,155 $15,612,843 
Total income.......... $4,327,347 $3,150,102 $4,926,486 $4,985,848 
Interest, rentals, &c___- 2/507 ,552 2'044.757 2'067 953 2,855,440 

Net income______.-. $1,819,795 $1,105,345 $2,858,533 $2,130,408 
Preferred dividends... 1,650,000 262,900 1,650,000 1,925,000 
Sinking funds ________~- 50,000 50,000 we  iscssenees 
, Balance, surplus. _-_-_- $1 19,795 $792,445 $1,158,533 $205,408 


@ For latest earnings, see ‘Railway Earnings Section’’ (issued monthly). 
c.rapert of holding company for year ended June 30 1923: Total income, 


2,176,016: general expenses, $220,265; taxes, 01 12.988 ; depreciation, 
63,158; interest, $204,000; net income, $1,576,327. eat p. 1018, 1126. 
Officers of Operating Company .—Chairman, ‘diets W. Krech; Pres., 
Chas. M. Levy; V.- Fa > Mer., Edw. W. Mason; V.-P. & Treas., 
Charles Else y; Sec., Wm. G. Bruen. —(¥, 118, p. 2306.) 


WHEELING AND LAKE ERIE nt aie -—512 miles of road, viz.: 


Lines owned— Mtile Miles. 
Toledo, O., to Terminal Junc--- -210 Various Benpenee own 81 
Oleveland to Zanesville, O....... 4|Trackage (0.0.0. & St. -L.) Lin- 
Oanton to Sherrodsville___..___- ‘4 dale to ellington PE eee 3 


ORGANIZATION .—Incorporated in Ohio Dec. 

old Wheeling & Lake Erie RR., per plan in V. 103, p. 1211, 1689. 

In May 1917 Kutn, Loeb & Co. and Blair & Co. sold their large holding 
of prior lien stock, said to aggregate $11,450,000, car ing control for five 
years or more, to leading stockholders tn the Western ‘Maryland, auppaeee 
to include the Rockefellers, with a view to through traffic. Coal mines 
he V. 107, p. 285. 

10, ‘vey Pn. tenued: Prior lien, $11,882,600: com., $33,641,300; pref.. 
rtor Lien 7% Stock, entitied to (a) cumulative divs. from Nov. 1 1916 
payable quar.’ (b) to priority over all other stock both as to divs. and 
iquidation, and also, so far as legal, redeemable on or after Nov. 1 
1919 at $115 per chase and divs.; (¢c) convertible at any time after Nov. 1 
LD, 9 into com. stock, $ for $, with an adjustment of divs.; (d) To elect 
for first five aye a majority of the directors, and thereafter a majorit 
of the board, in case of failure to pay the full div. on ae Prior Lien stoc 
for five consecutive years; otherwise the three classes of stock shall have 

proportionately equal voting rights. 


Preferred 6% Stock, entitled to non-cum. divs. from Nov. 11916. Pref. 
f over the com. stock both as to divs. and My li uidation, and, so far as 
legal, redeemable on or after Nov. 1 1919 at $105, 
& time ‘after Nov. 1 1919 into common stock, $ for 


BONDS.—New Refunding Mtge. V. 104, p. 864, 1900: V. 103, p. 1211. 
Purposes for Which the $50,000,000 Refunding Bonds Were — Issuable. 


(a) Issued in exchange for such ist Oonsol. 4% bonds 
assented to plan: Gold, 4s, callable on any int. date at 102 ¥4- $4,827,000 


(0) All other Ref. M. bonds to bear not over 6% int., and to be 
redeemable on any int. date, rate of int., int. dates and re- 
demption prices to be fixed at time of issue. Reserved: 


(oq) To pay or refund the Lake Erie Div. bonds, the Wheeling 


12 1916 as successor of 


ne convertible at any 


bonds and the Extensions & Improvements bonds.... 3,303,000 
(0d) An amount equal to the amount of First Consol. 4% bonds 
not assenting to plan, reserved to pay or refund the same... 6,870,000 


(cc) Under restrictions for betterments, extensions and new 

perties, and to aid in refundin ‘the above-mentioned 

nas, and to retire equip. oblig’ns of receiver or of old co... 35,000,000 
aren the Refunding mtge. 4s of 1916 there had te issued to Dec. 31 
1923, $15,423 .000; held in treasury or og | a ed as collateral for 
loans, $10.596,000; balance in hands of public, $4,827, 


Equipment trusts of 1917, V. 104, p. 1047; of 1902, see v. 103, p. 2429. 


™ The $300,000 non-transferable certificates of Py. Gon Allo are pe 
out of the earnings of the Lorain & West } age Bey 24 the out- 
scanding securities of the L. & W. Va. Ry., : $1,999, 300 Gok and 





First Mtge. bonds of 1913 are - hy 








371, 2230; V 


112, p. 373; V. 


Government loan, V. 11] 


Pp. 851; V. 115, p. 2479. 
Equipment trusts issued to Director-General for rolling stock allocated 


+ Dp. 704, 3 113, 


to this company. See article on page 3 and V. 114. p. woes 
_ REPORT.—For year 1923 showed: Gross, $19,211,572; net operating 
income, $3.130,214; other income, $462,789; deduc tions, $1,846,400; 


bal., sur., $1,746,603. 


For latest earnings, see ‘‘Railway Earnings Section"’ (issued monthly). 


W. M. Duncan: V.-P. & Gen. Mgr.: 
J.G. Stidger; Aud., H.H.Henderson 


OFFICERS.—Chairman & Pres., 
Geo.Durham; Sec., C.E. Bahl; Treas., 


DIRECTORS.—H. E. Cooper, Thomas 8S. Grasselli, E. A. Langenbach, 
E. A. Petrequin. George A. Coulton, W. M. Duncan, A. W. C alloway, 
Frederick H. Ecker, W. F. Nash, Warren Bicknall, Bertram Cutler, J. 
House, Walter S. Bowler, L. F. Loree.—(V. 116, p. 2989.) 


WHEELING TERMINAL RY.—Owns a relives ede ig Wheeling, 
e 


W. Va.. and 10 miles of terminal track. Leased to nna. 


STOCK.—$2,000,000. all owned by Pennsylvania is which 
guarantees prin. and int. of bonds of which $400,000 are reserved for 
additions ane improveme nts; mtge. trustees C ommercial Tr. Co. of Phila. 


V. 98, 612, 1769. Form of guaranty, Vv. 76. D. cs Divs. 2% paid in 
1906, 1907. 1911, 1912: and 1913. 1916, 2%:1917,3 1918- 1923,4% ann. 
For the year 1923, gross income, $1 13 304 pts AR $57,508; dividends, 
$80,000. Sec., S. H. Church.—(V. 117, p. 1130.) 


WHITE & BLACK RIVER VALLEY RR. —Brinkley to Jucksonport, 
Ark., 56 miles; Wiville, Ark., to Gregory, 6 m.; total, 62 miles. Leased for 
80 years from Ree et 1900 to Choctaw Oklahoma & Gulf RR. (now Chic. 
R. & Pac. «Phy ea tranty of int., endorsed on bonds. Stock auth., 
$1, 875, 000; paid in, $323,000.—(V. 90; p. 504.) 


WHITE PASS & YUKON RY.—Owns a narrow-gauge line 110 miles in 
length, extending from Skaguau, Alaska, to White Horse with branch to 
White Horse copper mines, 12 miles (V. 69, p. 335; V. 67, p. 1162, 1138); 
also queretens steamers between White Horse and Dawson City and Cartbou 
and Atlin. - 73, p. 443; V. 75, p. 1300. 


REORGANIZATION .—In 1918 the security holders formally spore 
with some amendments, plan outlined in V. 107, p. 605, 2099, 2478. 
Interest due Jan. 1 1915 and subsequently was paid in scrip or defaulted. 


In order to raise £95,000 (£52,000 for working capital, and about £38,000 
to pay off loans, and £5,000 for commissions, &c.), it was arranged under 
the plan to issue £100,000 7% Prior Lien debenture stock. 


Pres. of local (subsidiary) cos., F. C. Elliott, 111 W. Washington Sq., 
Chicago.—(V. 113, p. 2820.) 


WHITE RIVER RR.—Owns Rochester to Bethel, Vt., 20 mil 
» $250,000; par, $100. Bonds ($250,000 auth issue), ooo table 
a Chauncey D. Parker, Boston, Office, Rochester, Vt 


WICHITA FALLS & NORTHWESTERN RY.—AIll the ey of 
this company was sold under foreclosure; now owned and operat 
Missouri-Kansas-Texas RR. Co. 


WICHITA FALLS & SOUTHERN RY.—(V. 115, p. 1211, 2795.) 


WICHITA NORTHWESTERN RR.—A reorganization of the Anthony 
& Northern RR. Road completed in 1917 from Trousdale, Kan., = 
Vaughn, 47 miles, and Pratt via Trousdale to Kinsley, 53 miies. O. 
Byers and J. E. Conklin were appointed receivers on Nov. 10 1922. ossitai 
stock, common, $860,000, and preferred, $830,000. The company obtained 
a Government loan amounting to $381,750. The loan is in the form of 
one bond deposited with the Treasurer of the United States. The Commerce 
Trust Co., Kansas City, Mo., successor to Midwest Reserve Trust Co., 
is trustee under the terms of a Ist Consol. Mtge. in the principal sum of 
$600,000 to secure the 6% 1st Consol. Mtge. bond amounting to $381,750. 
The bond is callable upon any s.-a. int. payment date upon the railway co. 
giving 30 days’ notice to nase concerned of its intention to retire the same. 

or 1923, gross, $130,571: net oper. income, $2,648; other income, $2,011; 
interest, rentals, &c.. $32. 018; bal., def., $27, 359. Pres., O. P. Byers; 
Sec., T. A. Fry.—(V. 114, p. 2719.) 


WICHITA UNION TERMINAL RY.—Owns railway terminal at 
Wichita, Kan., includ a passenger station with elevated track approaches 
of about 2 miles, includ png a 4-track main line,to be used by the Atchison, 
Chic. R. I. & Pac., St. Louis & San Francisco and Kan. City Mex. & Orient 
These iy roads own the stock and pugrentes jointly and severally the $2,- 
300,000 30-year 4470 gold bonds. V. 101, p. 1629. Pres., F. C. Fox. 
—(V. 101, p. 1629; 113, p. 629.) 


WILDWOOD AND RELA WARE BAY SHORT LINE RR.—Road 
connects with Atlantic City RR. (Phila. & Reading System) at Wildwood 
Junction, 4.2 miles from Wildwood. Stock $500,000; issued, $378,000; 
per. $50. Bonds auth., $562,500 Ist gold 5s; issued, $479. Broad- 

Trust Co., Camden, N. J. trustee; see table above. For 1923 


* Ppres., Mass. 


31: 4,808: pet oper. | income, $35,143: interest, rentals. &e., $44 4,583; I. 
def., $8.8 R. Baker; V.-P. & E. Slaughter: 
Tr “oe Short; _ o. Be Blackwell. Office” Wildwood, NgQJ— 


eas., 
(V. 117, p. 2655.) 


LES DARRE & SCRANTON 
Min Pa., 4.27 mor of which 1. 


Y.—Owns “from Scranton wo 
8 miles double track. 


. Leased 

from » %y ° 1888 to Lehi gh Coal & Nav. Co. “gence — I. Ln _——_ 
xes, 
taxes. 


during corporate existence, less one year, at $47 
Lease assigned to Central of N. J. at 6% on cost ofroad (114! ($1,141,676) re 








May, 1924.) RAILWAY STOCKS AND BONDS 
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RAILROAD COMPANIES | Miles | Date | Par | A t tand 
[For abbreviations, &c., see notes on page 6) | Road | Bonds | Value ‘odmount 4 Po | Payable —, Maturity Piisiidends are Payable 
} 
: 
Williams Valiey—First mtge $120,000 auth -.-._. kv 11) 1903 500 120,000 4 J & DD T ty (Pa) Nat Bk 
Wimingtoe Co um bis & a aa ped te ptentic Coast) Line RR me | alias i ihn 
ilimar ux s— rea: 
Wilmington & Northern—1st M cal! 1907 int gu _—) 90) 1887 | 500) 354,000 5 \J _& D\Deo 11927 Reading Terminal, Phila 
pon mige $1.00, ,000 gold p & i guar (end) --PeP xr 90) 1892 1,000 yer bs ; Quer 3 Aug + 1983, ay o paaes do 
Wihniastcs & Weldoa— See. Atisntio Coast Line Pa ef jeeew sete pena 5 A & OjApr 1 pa 7 Saf es nape Balt 
gton Ry ge—M guar jointly....____. | iain , ec Dep & . Ba 
Wanonseaten Union siacian Coie Mecince, Iie Res $488 Se kk Su Like Metetaene eins 
n-Saiem Union on wwe} d r ,or - 
Wisconsin Cent Ry— Common stock $17,500,000--|  <-| ---- | 100! 16,126'300)_.._- o>? Se eae eee ~ gente 
Pref stk 4% n-c12, 500. 000 este iecmebbtmanmnn~ ael ones 100) 11,265,900\See text/See text|Oct 11921 2%|Checks mailed 
First General mortgag -Us.xc*; 831) 1899 | 1,000) 22,250,000 4¢ J & JiJuly 1 1949 
Marsh & S E Div ist ae gold. sub) to callat “i105 Usxcs) $3) 1901 | 1,000 $33 000 4g M & N/May 11951 New York 
Sup & Dul piv & Term M $7, 000 g (text) eset) 158, 1906 | 1,000) 7,500, 4g M & N\May 1 1936 Bank of Montreai 
First and Ref M g ($60,000. 000 au) intguEm,.xc*&r*, 1022) 1909 | $&£ 5,816,000 4g A & O/Apr 11959 
Resured ed gold notes (guar. -) redeem (text)...Eq.c* | ---|.4098 npioayed yee P os Peaks Oo Apr }5 1920 35 New York 
ee Gee secascccesecso SO 66 6600 co --- - | ©@ oe oe oo ’ ® [De . jus —- oe oe ee ee Oe ee ee Oe ee ms 
Wise Minn & Pacific—See Chic Great West Ry | | | 4 ' eliaaes 
Worcester Nashua'& Hochester- See Boston & Maine) = | | 
osemite erra ° ornia! | 
Yesemite Valley—First. mtge $3.000, 000 gold s f_xc*) 78; 1906 1,000) 8.000.000) Sg J & JJan 11926 Mercantile Tr Co, San Fr 
} | 
| 
| | 
| | 
| | | 
| 
| | | 
| 

















| 













WILLIAMS VALLEY RR.—Williams Valley Jct. to Lykens, Pa., 11.04 
miles. Stock authorized, $120,000; outstanding, $89,900; par of shares, 
$50. In April 1907 the Reading Co. obtained control. V. 84, p. 933. 
The $120.( first mtge. bonds were extended to Dec. 1 1938 at 4%, the 
Reading Co. assuming obligation and liability in respect of the payment of 
principal and interest. V. 117, p. 2434. 


WILLIAMSPORT & NO. BRANCH RY.—Hall’s to Satterfield, Pa., 
and branch, 46 miles. 

On Mar. 9 1921, the road, equipment, &c., of the Williamsport & North 
Branch Railroad, was purchased by Joseph h'H. Emery, Edgar R. Kiess, 
D. K. Townsend and . Rishel, at foreclosure sale confirmed by the 
Court April 4 1921. V. 112, p. 1026. They, with others, on May 16 
1921 organized this company to take ‘over and operate the property. 

The I.-S. C. Commission in June 1921 authorized the company to issue 
at par (1) $500,000 Ist mige 6% gold bonds; (2) $200,000 non-cumulative 
6% pref. stock, and (3) $ common stock, in full payment for its 
railroad property, rights, tet franchises. 

The bonds are proposes to be issued vate a mortgage to Harrisburg 
Trust Co., Harrisburg, Pa., dated July 1 1921. Authorized $500,000 of 
which only $200 ,000 will be now issued. The common and preferred stocx 
represent the entire authorized issues. 


EARNINGS.—For 1923, gross, $152,803; net apenating| incomne, $17,714; 
other income, $53; deductions, $20, 892: bal. , def., $3. 

Pres., Edward Bailey; Sec., . W. Corcoran; a J. H. Emery. 
Office, Hughesville, Pa.—(V. i13, Pp. 72.) 


WILMINGTON & NORTHERN RR.—Owns Wilmington, Del., to 
Highs Farm, Pa., 90.44 miles; total track, 146.24 m. Leased to Phila. & 
Read. Ry. for 999 years Ct | ‘Feb. 1 1900 for int. on bonds we 3%% div. 
- stock, payable quar. (Q.-F. 15) and organization taxes. V 80, p. 1858; 

- 102, p. 1812. Supreme Faust decision, V. 110, p. 1816. 


WILMINGTON RY. BRIDGE.—Owns Hilton to Navassa, N. 2.4 

miles 40,000, owned by Seaboard Air Line “e: my hiiantio 
Coast Ling RR? se ointly arantee =e $217 f ang nds—see table 
above. Pres., Geo. liiott, Wilmington, . C.; See . and Treas., RL. 
Nutt, 24 Broad 8t., 2. York. 


WINSTON-SALEM SOUTHBOUND RY. CO.—Owns Winston-Salem, 
N. C., on Norfolk & Western, to Wadesboro on Atlantic Coast Line RR., 
88 miles; branches, 6 miles; trackage oe. 7 miles; total operated, 101 miles, 
Under trust agreement (V. 106, p. 1239) said two roads own the $1,245.000 
stock and, jointly and severally, guarantee the $5,000,000 bonds, prin. & 
int. See form, V. 92. p. 396: V. 105, p. 2367. Report for 1922: Gross, 

997.617; net oper. income, $240, 777; other income, $49,027; deductions, 
372,237; bal., def., $82, 433. Valuation report, V. 107, p. 1194; V. 108. 
5 ee 2434; V. 113. p. 1055. Pres., E. Fries, Winston-Salem. N. C : 
ve f . Post; Th Jno. T. "Heide Wilmington, N. 0.—-(V. 113. 
p. 1055.) 


WINSTON-SALEM (N. C.) UNION STATION CO.—The bonds are 
a& first lien ee the union passenger station at Winston-Salem, N. O., god 
rcel of land (.84 of an acre) upon which the station is erected. 
we ‘olk & Western Ry. Co., Southern Ry. Co. and Winston-Salem goutne 

Ry. Co. own the capital stock, unconditionally guarantee the bonds, 
fointly and severally, both prin. & int., by endorsement on each, and have 
contracted to use the terminal throughout the life of these bonds, paying 
as rental an amount equal to the cost of operation and int. on the 
yon poe (limited to $250,000) is callable at 107% & int. afer Oct. 1930, 
Nee 163 P. Dp. a ; A in No. Caro. Dec. 16 1915. Pres., H. E. Fries.— 
(Vv. 


eo Wane oe CENTRAL RY. CO.—System extends from Chicago 

, Wis., and Lake Superior trou mines; aiso w St. Paui and Miine- 

bo -y ona to Superior and Duluth. By oar ferry connects with the } ere 
quette = has a short line to the East. V. 63, p. 117. System inc udes 


Lines owne: Miles.| Lines owned— Miles. 
Chic. S Trost B Brook at-- Wis_. 456 Other branches_............ 91 
Spencer to Aciians. nae eee 146; Leased— 

Owen to Su Sree ee 153 Stanley to Walrath, Wis... .-.-.-. 22 
Branch to anol cshssleidy acids adtied 34  Trackage to Chic., Minn., «o. be 
Stevens Point to "Postage City.. 71) Rugby to Milwaukee, &0.._.. 28 
Neenah to Manitowoc_-...--.-.-- 37 a 
Marshfield to Nekoosa__...-. 24 | Total own.&oper.Jan. 1 1924-..1,154 


ORGANIZATION mh 4 July 1899 s Wisconsin Cent. Co., fore- 
closed per plan V. 68, p. 725: V. 69, p. 29. 133; V. 70, p. 434. In Jan. 1909 
Minn. St. Paul & 8. § M. acquired 51% of common stock, and in March 
1924 acquired 95% of the remaining minority stock and operates the road 





as its ‘‘Chicago Division,’ 


* the road being leased for 99 years from » Aged } 1 
1909. Most of the pref. stock has been exchanged for M. St. P. 

leased line certificates, secured by Wisconsin Central pref. stock. a? 88,p. 
159, 232, 566, 626, 750, 1003, 1439; V. 89, p. 780; V. 118, p. 1667. 


STOCK.—Stock, authorized, comenen, $17,500 
cum. $12,500,000. 
par of shares. $100 After 4% 


or such year. The 


the lines of railway. terminals, equi 
wy and also by deposit of all seo 


Outstandin 


preferred 


V. 75, p. 734, 1204; V. 77, p. 1236; V. 86, p. 1 


uperior i 2 Duluth, Minn., 


and Duluth. 
85.D 


The “Firat and Ref.” m 
is reserved to Lay exist 


Boa, 84 for A+ 


Beit ‘Ste. + 


St. Paul & 8. 8S. Marie Ry. Co. 
time on 60 days’ notice, 


- 82, 


:. 806, 930, 1308: - 83, D 
532: V. 86: D- 1411: V.88. p 


bonds and 


Teint 000,000, of which $36,459,000 
ulpment obl ations and the re- 


pu a” tea * aqye een oe Pp. 687. 
V. 04 . 98, p. 840. The The Minn” Si. 
arie po AS wierent pe 

vee, —The 3-year notes of 1924 are secured by the ASS. of $8,000,- 
000 Wisconsin Central Ry. Ist & Ref. Mtge. 
1959. Principal and interest guaranteed by endorsement by the Minn. 
Redeemable, all or part, by lot, at any 
at 101 and interest to April 15 1926, and at 100 


and interest thereafter. V. 118, p. 1776. 


REPORT.—Report for year ending Dec. 31 1923: 


Operating revenue- 


Operating income 
Standard return 
Other income_ -_- 


Total income_____- 
Interest, taxes, &c 


Balance, surplus-__- 
Dividends on preferred_ 

Dividends paid out of accumulated surplus, 
ing respective years shown—see V. 93, p. 792. 


OFFICERS.—Chairman, E. 


G. W. Webster; Sec., W 


Bond.—(V. 118, p. 


1923. 922. 1921. 1920. 
-$20,388,242 $18,472,044 $16,559,636 | =_____. 
--- 3,534,272 3,243,039 198,036 $57 ,825 
a ade ann 2,303 ,924 
230,999 172,217 358,587 163,789 
a $3, 765, 271 $3, 415, 256 “3558: 623 $2,525,538 
--- 3,331,708 2,918, 886 322,138 2,197,580 
‘ $433, 563 $496, 370 df$2, ies. 515 $327 ,958 
Cheeks. + mane 450,630 450,624 


Pennington; Pres., 
. R. Harley; Treas., 
1776.) 


WISCONSIN & MICHIGAN RR. —spetetes from Falthorn Junc., 
Mich., to Iron Mountain, Mich., 70.25 miles. 


sale, of the Wisconsin & Michigan Ry. Co., aoqunins i at least operating 


only -. ortion of the road above mentioned. 
Jec 


20 authorized the company to rebuild 7 iy miles of road between 


ae ok, Jct. and Aragon Jct., 


miles of road in Dickinson County Mich. 


valuation as of June 30 1916, 
Pres., Jonn Marsch, Chicago; 


Mich., and oS resume operation of 13.8 
V. 111, p. 2522. Tentative 


mot i 4 Wright, Menominee, Mich, 
Treas., "Nicolas Marsch, Chicago: Sec., eat: Goldman, Marinette. Wis. 


2,209, 333 


Office, Menominee, Mich.—(V. 116, p. 177.) 


WYOMING NORTH & SOUTH RR.—(V. 117, p. 1994.) 
YOSEMITE VALLEY RR.—Merced, Cal., 


Amey" 78 miles, com 
lst 


= $100. 


. bonds ( 


Bias: Trust Co., San Francisco. 1st M. cou 


met in June 1919, the stockholders 
Vv. 100, p. 74 14, 
1923 


June 30 1914. 


On on } 


7 Brg, ie 


cisco.—(V. 117, p. 


,000; ef., 4% non- 
Site $16,126, 300; pref., $11,265 ,900; 
ividends on both classes shall have been 
| nape in any year. both shall partispate equally in any further dividends 
as the right to ae a majority of the direc- 

tors on failure for two successive years to receive 4% per annum. 


DIVIDENDS.—First div. on pref.. 
1908 and 1% each on Mech. 11 and Juiy 15 and Oct. 
1910, 2%; Oct. 1, 2%; 1911 to Oct. 
BONDS.—The lst Gen. gold 4s = 1899 are secured L.A a mtge. upon all 


m't and other propert Wy cogene there- 
vs a = acquired un 


4% for the +19 Ye 1% Deo. 23 
1 1921, 4% Side none since. 


The Superior & Duluth Division & Term. are limited to $7,500,000; 
the ° eae amount outstanding; they cover the road from Owen, is.; 
158 miles —" and ag gt at both Su erlor 


the bonds. - 95. p. 969, 


5 oz 


5% gold bonds, due April 1 


but oe... paid dur- 
©. H. Bender; Comp., D. J: 


Successor, after foreclosure 


to the or cennite Nationa 
leted May 15 1907. Stock, 
$3,000,000 auth.). 
Chairman of bondholders’ committee, Charles . Mcintosh, ‘care 


roviding at least a part of the funds. 
1 1923 paid coupons due Jan. 1 1923 and July 1 
Second Mtge. » $2,000,000 h 
Frank G. Drum, West Coast Life Bldg., San Fran- 


























pre 


On June 15 


er the plan. 


V. 84, D. 





















































C. T. Jaffray; V.-P.’' 


























8. C. Commission 






























































$5.000 ,000, all crteeand- 
V. 82, p. 511, 930; V. 84, 











ns due Jan. 1 1919 were 




















eld in treasury 
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Date 














Par Amount Rate When Last Dietdend Places Where Interest ané 
(For ee one ties 6) Bonds'| Value Outstanding % Payable and Maturtty Dividends are Payabl 
| | 
) 100 $10,000,000 See text’ Q—M June30 '24 $144 Chase Nat Bank, N Y 
Afogs Exqreee Sue. eT oe Ge sonsetiensentiad Bas 1898 500 «c| 6,062,000 4g M & SMcb 1 1948 . Bankers Trust Co, N Y 
GColiateral trust distribution morteage gold - 1907 500 &c 8,012,000 4g \J| & DJunel 1947 Guaranty Trust Co, N ¥ 
Advance Rumely Co.— Debs hs $3,500 000 g sk fd call 102% 1916 |-ccecess 13 790,000 6g M & 8 Dec 1925 Bankers t Co. N 
mmon stock authorized $13,750,000.-.-.------------ osee ite 1 hob ono  . % eee ET Db Ok EEN Ae REO 
Pref (a & d) 6% cum after 1918; oder eee oooe 1 200, n — oe gee ; 34 ae tea 
Alr Reduction Co., Inc.—Stock 293,334 shares euth CEN isi ene i > ~~ Q-J 15 Abr ot 5 | ie 31 * aa yao 
—Stock, 500.000 shares auth.-.------ oss bs 2. stipe e A 
atex Rubber Co Inc: “Sto. Kk. 500.000 shares suth-----=-| 555] | 100 &e| 3,000,000, 8g |J"-& ~D Dec 11036 ~” W A Harriman&Co, N ¥ 
Aaa 00,000,000 6 fd cal call 105 after 1921 -----/ Us.c* 1916 | 1,000 110,221,000 5g M & SMar11946 Harris. Forbes & Oo 
lst M lien & ref call (text).........---- 1921 ny = ¢ : erty aoe es ; & , cone ; 1963 do 
G25 5 c d 58 é une g! 
Selma’ Ltg Oo fet mtge (closed twas}. .----- 2| 500 &, 238,000 5¢ J & DJunel 1932 West End Tr Oo, Phils 
Montgomery L & W P Ist cons red 105 --_-------------- 190038 |---<<<<-- 654,300 5g J & JIJan 1 1943 New York Trust Co, a 
Montgomery L & P 1st mtge........-------- 1808 |--..- i00| 17 276, we 5g M & SSeptl1 1947 Harris, Forbes & Co, N Y 
M Preferred stock (a & £ en Go— Com stosit $25,000,000. aon 100 1, 435,900 "6 J & JJan10 '24 3% Montreal 
First M $25,000, S00 gold red 105 1% sinkfund beg 1920c* 1912 100 13,668,900 5¢ M & SMceh 1 1962 See text 
Other bonds—see text. 
+ Not including amount pledged. 
ADAMS EXPRESS CO. (THE). -ORGANIZATION.—An _ unincor- 5; ote a tad 1923, showe a: ion il 1920. 
porated association formed in 1854. 100, p. 289, 371; V. 104, p. 2120. alendar Years— 192 7 . 21. sett - 
As of July 1 1918, at the behest of ‘the 8. Govt., all the company's | Profits --.......____-- $352" ‘885 $665, >, 82 tarsi. 626,295 def$17 77, 2 
express business and equipment in the U. S., together with a required amount | Federal taxes ; 55, a7 


ef working capital, was turned over to the American Railway Express Co. 
(which see) in return for stock in that company, amounting in Dec. 
1923 to $11, “Ay 300. (See Amer. Ry. Exp. Co. for dividends declared by 


that Sopgeny -) 
The Commission in Dec. 1920, approved the permanent consoli- 
dation of the ying yom business and properties of the American, Adams, 


Wells Fargo & + Ge. & Southern Express Co. into the American Ry. Express 
Oe, V. iil, 2522. 
he Adams Siapress Building at 61 Broadway, N. Y., was sold in May 


In June 1923 the Adams Express Armored Car Co., a subsidiary, was 


organized. V. 116, p. 2996. 
pe ed DIVS., &c.— hag F 1915. 1918. 1917. °18-’21. '22. "23. 
UN oe iat ae wit ati $4 6 $5.50 none $1 $5 


$5 
Paid = 1924: Mar. 31, $1 50; , od 30, $1 50. 


REPORT .—The consolidated income account of Adams Express _ and 
Southern Express Co. for the year ended Dec. 31 1923, in V. 118. 787. 
shows: Total revenue, $1,646,325: total expenditures, a 31,486; oot in- 
come, $914,838; dividends, $500.00 0; bal., sur., $414,8:° 

OFFICERS.—Pres., Wm. M. Barrett; Treas., Thos. 7 


Degnen; Sec., 
Horatio H. Gates. Office, 61 Broadway, New York.—(V. 


118, p. 787.) 


ADVANGE RUMELY CQ; ONOANIZATION, loop Ind 
nin us 
Geted in’ 135d? Has plants ut LS Fecce ind. Bettie Oreck, Mich. and 


Toronto, Canada. Products, agricultural im plements, such as tractors, 
separators, plowing engines, &c. V. 102. p. 1626; V. 104, p. 1486; V. 106, 
p. 1575; V. 107, p. 2189. In Dec. 1923 purchased the business of the 
Aultman & Taylor Machinery Co. of Mansfield, Ohio. . 118, p. 86. 


OAP. 78 & —— ro $13,750, bese com. stk., jet $100; (b) $12,- 


5 0,000 6% ee Be stock cum. after Jan. 1 1919, and callable any 
time at 105 a ) $100; ‘%e) $350,000 10-year 6% sinking fund 
debentures (callable 10 4 and Int.) protected by provisions of trust deed 
and a sinking fund of $100 5.000 early for first 5 years Gana $200,000 per ann. 

thereafter. To Dec. 31 1923 $2,710,000 debentures had been retired, leav- 


ing $790. ,000 outstanding 


referred Dividends. ite. 1, 14% paid April 1 1919: to July 1 1921, 





1%% quar.; Oct. 1 1921 to Apr. 1 1924, %% quarterly. Accumulated 
divs. on Dec. 31 1923 amauntes to 7% 

REPORT.—For 1923, in V. 118, p. 1667 and hd ewes: 

Calendar Years— 23. 23. 1920. 
Gross profits- - —- 7 $2,008, 885 $1. 804. 980 $4,971,129 
Net income_----.-- a 319,667 261,226 ; »784 2,723,555 
Adjust. of inventory - - se dees :: 279, 198 837 ,936 
Loss on sale of U. 8. and 

Canadian Govt. secur. on cal 279,337 
Bond interest, &c_.---__ 242,944 123,615 229,234 169,850 
ee eae 159,200 
Depreciation reserve -- ot ors ee eee 
Preferred dividends. - _- 374,253 374,253 561,380 748,506 

Balance, surplus-. ~~ def$631, 618 def$: 236. 643 df$2, 525, 596 $528,725 

bet fal Smee — ew P. Mount, Pres.; A. H. Berger, V.-P. and Sec.; 
w. Ballentine, V.-P.; J Abrams, io -P.; ; J. R. Kohne, Treas. Office, 


La ieee Ind.—(V. 118, p. 1776.) 


pe ips EXPLOSIVES CO., INC.—See Hercules Powder Co. 


REDUCTION CO., INC.—Incorp. in N Y. on Nov. 26 1915. 
‘actures oxygen, acetylene, nitrogen and other gases. oxy-acetylene 
wedias and cutting apparatus and chemicals. Early fh 1922 the company 
urchased all the assets of the Davis-Bournonville Co. Interest in Cali- 
ornia Cyanide Co., V. 116, p. 825, 1414 
CAPITAL STOCK .—See table at head of Dage. 


DIVIDENDS. a $1 per share quar. consineousty from Jul 
to Apr. 15 1924. Ale peta an = div. of 50 cents per share ‘& 
Liberty Loan bonds on Oct. 15 1 


BONDS.—The convertible debentures Series A bonds were redeemed on 
Ant 1 1924 at_105 and int. 118, p. 433. 
REPORT .—For 1923 showed: 


14 1917 
Second 


922. 1921. 1920. 
ie a a wi dea $7:021209 $5. 338, ‘869 $7,189, 767 
2,169,175 674 2,373 





Operating income- ----- 3.725.597 ,278 
ES ES ae 1,031,168 958,971 1808 616 830,555 
Bond interest _ - - -- -- --- 118,138 142,963 140,000 124,992 
Prem. on bonds redeemed ele ll 81,093 
Compens. to off. & empl. 112,500 a 0 gk 80,198 
Federal taxes__-..___-- 302 503 120,338 59,079 244,884 
Dividends paid.-__-- ~~~ 687,588 627 ,466 612,232 611,999 
Balance, surplus- - - -- $1,450,435 $255,403 _def$40,786 399,557 
For 3 mos. ended Mar. 31 root Gross, $2,448,779; oper. cena $1.- 
74,609; addition to reserves, $271,750; bond interest, &e., $5,387; net 
profits, before Federal taxes, $597,033. V. 118, < 2044. 
OFFICERS.—Chairman, fe B. + Pres., C. E. Adams; Ist V. a . 
¢. B Ladies: 2d V.-Pres. & Sec . Randall; V.-P. & Oper. Megr., 
an Fleet; 


P. in Charge of Dovel ‘a Research, F 
L. Snow; Asst. Treas., Ryder; Asst. Gee. 


rs Fa Metzger; Treas., &: 
Canadian Pacific Bldg., Madison Ave., N. 


R. Davidson. 


Office, 
Y.—(v. 113. p. 2044.) 


AJAX RUBBER CO., INC. —ORGANIZATION —lI i . 
Dec. 20 1815, su acces ax-Grieb Rubber Co., Tren a e ie 


- 101, 2073, 21 
ie D. 46. Owns plants in “ieee. 


is. 

‘The stockholders on Jan. 11 1922 authorized the issuance of shares with- 
out par value and the exchange of the outstanding 200,000 shares (par $50 
each) share for share for the shares without par value, and also ao orized 
an eee it the number of shares which may be issued from 400,000, 

par $50, 00,000 shares without nominal or par value 

A DAW of record Jan. 12 1922 had the right to subscribe at $12 50 
a share for 200,000 shares (no par value), to the extent of 
one share of new stock for each share of stock held. V. i4, p . 200. 

Div. Mar. 1916 to Mar. 1917, 10% p. a.; June 1917 to Sept. 1920, 3% 
quar.; Dec. 15 1920, 2 mone since 

First mtge. 15-year 8% s. f. gold bonds, V. 113, Pp. 2724. 


Int. on 1st mtge. bonds- 
{nt. on borrowed money 
Depreciation -._._._--- 
Extraord. adjustments _- 
Dividends - 


1. oe 


akt'l pte 452,103 





ee 3,127,179 


-(11) 1100,0 000 


— 


def$560.390 


Bal., sur. or def______ ‘sur$26,537 Af$5,205,577 df$1 333,368 

OFFICERS.—Joseph C. Weston, Pres.; Edward L. Fries, V.-P., Sec. 
& Treas. New York office, 218 West 57th St. V. 118, p. 1913.) 

ALABAMA POWER CO.—ORGANIZATION, &e. —Incorporated in 
1906 in Ala. Serves directly and indirectly over 809 , of the urbaon porula- 
tion and pesctcalty all of the large industriai power requirements of the 
State of Alabama outside of the city of Mobile. Does, directly, all the 


electric light and power business in some 85 cities and towns, ail the street 


railway business in Anniston, Gadsden, Montgomery, Tuscaloosa and 
Huntsville, and the gas business in Anniston, Selma; Decatur, Mont- 
gomery, Tuscaloosa and Albany. Furnishes under contract all the cur- 


rent used by the Birmingham Ry., Light & Power Co. in Greater Bir- 
mingham and Bessemer, and all the current used by the local public 
service companies in Tuscaloosa , Alexander City, Tuskegee and Cordova, 
and by the municipalities of Ope lika, Sylacauga, La Fayette and Piedmont. 
Also serves under ay a number of large industrial power consumers. 
Compare also V. 116. 517 

Pres. Thomas W. Martin in June 1923 announced that the company was 
expend $10,000,000 in the construction cf a hydro-electric power dam at 
Cherokee Bluffs, on the Tallapoosa River. Compare V. 117, p. 91. 

The Gorgas steam plant, built by the Government during the war to 
furnish auxiliary power at M — Shoz us. _was sold Sept. 24 1923 to the com- 
pany for $3,472,487. 117, p. 1464; 118, p. 204. 

In Jan. 192% acquire A the comaeties a the Montgomery Light & Trac- 


tion Co., Seonaemne ry Light & Water Power Co. and the Power Trans- 
mission Co. - 116. p. 178, 938. 
Valuation, + 16, p. 2639. 


STOCK. ~ oie, 751,000 Common, all owned 08. Ala. Trac. Lt. & P Co... 
which see; Preferred, 7% Cumul, auth, 000 shares; outstanding, 
$597,500 of $100 par and 43, 168 shares of no par. 

The stockholders on April y) 1924 increased the authorized capital stock by 
300.000 shares of Pref. stock, no par value. 

The company is offering to its customers at 98 and divs., 10,000 shares 
-f eco p: pe alue Preferred stock (entitled to $7 per share per annum). 

. 118, p. 2307. 

There are also outstanding $12,170,000 income debenture certificates 
These debentures are a non-foreclosable security having a contingent in- 
terest in the balance available after the payment of preferred stock divi- 
dends. They represent part cf the criginal investment in the property 
over and above that represented by the outstanding bended debt. 


BONDS.—Of the authorized issue of $100,000,000 Ist M. 5% bonds of 
the Alabama Power Co., $24,333.000 on § “yo 30 1923, had been certified by 
the trustee, of which $10,221,000 is in the hands of the public, $238,000 re- 
served to retire Selma Ltg. Cos. 1st 5s, due 1932; no additional bonds to 
be issued except for deposit and pledge under indenture securing lst Mtge. 
Lien & Ref. bonds., and $15,658,000 are a a as security for lst Mtge. 
Lien & Ref. bonds. The ist mtge. lien & ref. gold bonds are callable al} 
or part at 105 and int. to and including June i, 1932, and neat ata 
premium reducing %% per annum. V. . 2644. 2751. See V. 102, 
p. 1250; V. 104, p. 2344; V. 108, p. 68; V. 112; 5. "2644, 2751, V. 116, p. 5147. 


REPORT .—For 1923, in V. 118, p. 2044 and 2568, = wet: 


Calendar Years— 1921. 
Operating revenue $7,999,088 $5,865,907 $4,629,478 
Net earnings from operations._____- $3,585, O73 $2" 750,721 $2, = naae 


Other income 57,25 








42,7 
interest on bonded debt______.__.-- 1,069,303 627,315 738" 352 
Deprec., amortization, rentals, &c___ 604,213 885,195 667 ,535 
Preferred stock dividends______.____ 340,884 78,073 35,723 
Int. on 100-year gold deb. ctfs__._-- 51,! 829,238 26, 
Transferred to profit and loss____- 030 607 $151,910 


$976, $573, 
Pres., Thos. W. Martin, Birmingham, Ala.—(V. 118, p. 2568.) 


ALABAMA TRACTION. &iaur & POWER CO.. LTD.—ORGANI 
ZATION .—Incorporated in Canada Jan. 5 1912 and owns through its sut- 
sidiary, the Alabama Power Co. (which see above), hydro and other elec- 
tric properties in Alabama .V. 94, p. 628, 981, 1696; V. 101, D. 283. 
DIVIDENDS.—A div. of 48% was declared upon the Preference stock, 
covering the cumulative dividends to Dec. 31 1922, payable to shareholders 
of record on that date on surrender of the warrants, either immediate oy 
Preference stock at par, or on or before Dec. 31 1925, in cash without 
Option of exchange must be exercised prior to Aug. 1 1923. 
BONDS.—V. 106,p. 2556 V. 99, p. 1053 V. 101, p. 283, 775. 


yee , 1923, in_V. 118, P2 2567, showed: 
Net 4 


— e Depr. & Balance, 
oc — paces. Bernina 8s. Charg Surplus. 


Tazes. 
1938 eeu el $7 863,294 +4. rt 415 $1 752. Fis $312.7 736 $916, 80381084. 128 
922 5 6 277,205 783, 


srt 327 1,310,760 317.397 
,604,611 6.956 1,471,654 293,467 350/454 201.381 
4,149, 333 3° 101; 763 1,360,785 234/332 262/201 244.444 


Officers.—Thos. + Martin, Pres., Birmingham, Ala.; Lawrence Mac~ 
Macfarlane, K.C., V.-P., Montreal: William J. Henderson, Sec.-Treas., 
120 St. James St., Montreal.—(V. 118, Pp. 2567.) 


ALASKA COLB INES, CO.—ORGANIZATION, &c. = insorpesates 


in Maine A Owns oe 95% of the $12,000,000 stock and over 

eo%, © of ee 500,000 Ist M. 20-year 6% bonds of the at Alaska Gastineau 
= hy The 1: 1d gg company, it was reported in Aug. 1921, 

aaa 


mining, property at Thane, Alaska, and would in future 
engage in the manufacture and sale of paper pulp. V. 113, p. 963. 

eR a -—The Sei b 6%. debentures, Series 
March }, 1915, as also ** dated Feb. 

Le cme cic ican cad matanmiolle ea co tie 
Ber, por ap Henoe to list, V. 102, p. 1626; V 


“A.* dated 
1 1916, are convertible into 
ven ears at 110 on 60 days’ 

Pp. 1175, 476. Aste 


eo lack rf «+ ‘funds the coupons due a 1 1918 to Mar 
1 lesan on “he A and B bonds were not paid at maturity. V. 106, p. 930 
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MISCELLANEOUS COMPANIES 


Date | Par 
[For abbreviations, &c., see notes on page 6) 


Bonds| Value 


| Last Dividend 


When Places Where Interest and 
| Payable and Maturity 


Amount 
Dividends are Payable 


Outstanding % 























Alaska Gold Mines—Stock authorized $10,000,000____.__- aa. | $10) $7.500,060)_.......|.....__- eee ee 
Debens Ser 48 oer red 110 beg 1918 text___...-- -ye*) 1915 100 &c 1,499,800 6g M & 8 Marl 1925 No coupons pom 
do Ser B $1,500,000 g conv red 110 car Yoo nS Gyc* 1916 | 100 &e 1,500,000 6¢ M & S Marl 1926 since Sept. 191 
Alaska Gastineau Mining Co (sub co)— 
one ee seen ~~ —- “se2e2s seceececeoe i9ii |e wenn 250,150 emer mee ewe eee ee ee eee ee ee eee eee oe 
tge bonds portion he ££ .,l eee SS leduwonne 231,000 SO treacasns Feb 11931) sf coe eee nnn enw wwe 

Alaska Juneau Gold Min Co—Stock $15,000,000 auth...) ____ | 10 14,000,000)____- ° om Matapiemeat befee a sett rel TS |S alanis cedk iawn aaieadinee imei 
First mortgage bonds $3,500,000 authorized______- MS.xc, 1919 |500-1000) 1,894,000 7g \M&S15\ Mar 15 1929 |Mercantile Tr Co, San Fr 

Algoma Steel Corporation—See Lake Superior oe CoeR- | 

All America Cables, Inc—Stock auth $40,000.000__.._. —— 100 26,867,580 6 in 1923 pr 141924 144.89 Broad St, New York 

The Alliance Realty eStock $3,000,000 authorized_---| ___- | 100 2,500,000 8 in 1923 os 15a r 18 1924 2% |Checks mailed 

Allied Chem & Dye Corp—Com stock 3,143,455 shs auth) .__- | None 2,177.8 read $4 text) May t 1924 $1 |\Checks mailed 

(a & d) stock 1% cum red 120 $97,326,400 auth._____ sen | 100 39, pnt 900) 7 88 —J Apr 1 19241%|Checks mailed 

Allis-Chalmers Manufacturing Co—Common stock___--- shee 100) 26°000,000'4 in 1923) Q—F |May 15 '24 1%|-.....-2-. 2-2-2. ee 

eferred stock (a & d) cum (see text) red 110- ee ae 100 16.500, | J \|Apr 15 19241% | - anne 

Amalgamated Leather Cos, Inc. — om stk 175,000 shauth ___- | None /|175,000 sh.j_...---- a arate aes July 1 1920, $1 ‘Irv ‘Bk Col “Trust, N Y 
Preferred (a & d) stock 7% cum $5,000,000 auth red 115- sen 100 $5,000,000 HE PR EE -|\Oct 11920,1% 

Amalgamated Sugar Co—Common stock 724.624 sh.--___ me Nene. RNa Wome Apr 1 1918 3%) Qo" 8 office, Osten Utah 
Ist Pref a & d stk 35,000,000 8% cum call 1208f2% of issue ene 106 ee on See textSee text Aug 1 1924 5%|B ers Trust Co, N Y 
First (closed) mtges f gold call 105._._........._.-- xxxc* 1922 100 pe 3,875,000 72 & O April 1 1937 Meret, SF,BaTr,NY 

} | 
EARNINGS.— Capital Stock.—The pref. stock has equal voting rights with common 
Calendar Years— 1920. 1919. 1918. 1917 stock and is redeemable in whole or in part at 120. 

Product value__..___.. $1,487,576 $1,474,491 $1. 136,223 $2,009,632 The authorized capital was increased on Mar. 7 1921 from 373,264 shares 

Mining profit.........- def275,195 def278,628  def96,944 285.158 | of pref. stock (par $100) and 2,143,455 shares of common stock without 

Other we income ies acentaraul 2,857 5.231 deb.19,621 12,071 | par value, to 973,264 shares of pref. stock (par $100) and 3,143,455 shares 

ia ak ll 229,232 225,060 219,685 228:552 | of common stock without par value. 

Taceats Sy ees 311,421 311,522 311.724 312,996 Divs.—Initial aiv. on com. stock ty ner _ was paid May 2 i9s1. 

same amount paid quar. to May 1 1924 D pre a ® Quar. from 
Balance, deficit... _- $812.991 $809 .979 ae .974 $270.722 | April 1 1921 oe Ape. 1 1924. r ’ . 


OF ¥VICERS.—Pres., Charles Hayden; V.-P., D Jackling; 7 V.-P., 
WwW. Peters; Sec., A. J. Ronaghan; Treas., J. R. Di ilion; Man. Director, 
L. Thane.—(V. 113, p 963) 

ALASKA JUNEAU GOLD MINING CO.—Incorp. under laws of West 

Virginia, Feb. 17 1897. Property of company is situated near the town of 

Juneau, Alaska. The company’s claims, it is stated, have a length of 

over a mile on the mineralized Juneau Gold Belt. 

BONDS.—The first mige. 7s due Mar. 15 1929 are a first lien on all of 
the qompany Ss property in the Territory of Alaska now owned or hereafter 
acquired. No dividends shall be declared out of surplus profits, nor shall 
any of the ‘company’ S properties or assets be distributed to stockholders 
while these bonds are outstanding. 


REPORT .—For 1923. total income, $1,518.034: mining expenses, $568,- 
682; milling expenses, $659,275; depreciation, $167,826; other expenses, 
$320,160; net loss, $197,908. 

OFFICERS.—Pres., F. W. Bradley; V.-Pres A. B. Davis and D. J. 
Murphy; Sec. & Treas.. J. W. Crosby. Main office 1022 Crocker Bldg., 
San Francisco. New York office, 42 Broadway. —(V. 118, p. 1776.) 

ALL AMERICA CABLES, tNC.—Incorporated in New York Feb. 1 1881 
as Central and South America Telegraph Co. and petee was changed to 
All America Cables, Incorporated, March 10 1920 

The company in conjunction with the Mexican Telegraph Co. owns, 
maintains and operates lines of cables and connecting land lines extending 
from the City of New York to the Canal Zone with connections to San Juan 
and Ponce, Porto Rico, and Santiago, Cuba, thence southward through 
the South American republic 3 on the West Coast of South America to the 
Argentine Republic, thence through Uruguay, connecting with Montevideo, 
to Santos, Sao Paulo and Rio de Janeiro in the Republic of Brazil; and also 
extending from the city of Galveston in the State of Texas through the 
Republic of Mexico and the Republics of Central America and connectin 
with the cables of the said companies in the Panama Canal Zone an 
South America. 

The company has acquired the outstanding stock of the Mexican Tele- 
ban Co. by the exchange of shares on the basis of $180 Central and South 

merican Telegraph Co. stock for $100 Mexican Telegraph Co. stock. 
The All America Cable system comprises over 24,000 miles of cables and 
land lines. New lines are under construction and being put into service 
a8 soon as completed 

In Aw 1922 the comp: pany entered into a cable alliance with the Mackay 
Cos - 115, p. 1102, 


LE, —The wn ng 2 ll on Dec. 15 1922 increased the authorized 


© 
B. 


capital stock from $25. 000,000 to $40,000,000. A 20% stock dividend 
was paid Dec. 30 1922 

No funded debt 
DIVIDENDS. | 87. °88-'96. °97. °98-.15. 1916. "18. °19. °20-'22. °23. 
Cash 6 7 yriv. 6% 6 yrly. 6&3ex 6 6 6% 7 yriy. 6 


In stock. = Feo0' 20%: 1907, 25%: 1917, 47 36%: 1922, 20%. 


Paid in 1924: Jan. 14, 14%; April 14, 14%. 

REPORT .—For 1923, in V. 118, p. 1394, showed: 

Cal. Year— Total Inc. Net Income. War Taz. Dividends. Bal., Surp. 
 _— $7. 330,951 $3,343,148 $391,116 $1,611,697 $1,340,335 
ee 7,929,867 3/820,923 440,576 1,451 ,206 1,929,141 
1921_ ox a 867.220 4,672,124 660 ,000 ' 548,999 *1,706,795 
Co OL 5,010,696 950,000 1,545,790 2,514,906 


9,664 

* After deducting $756, 330 inventory i adjustment. 
Chairman, W. Emlen Roosevelt; es., John L. Merrill; Treas., Frank 
K. Warren; Sec., Henry de la Montagne Jr. Office, 89 Broad St., N. Y.— 

V. 118, p. 1913.) 
(THE) ALLIANCE REALTY CO.—Incorp. in N. Y. June 7 1899. En- 
gaged in the business of holding, managing and dealing in real estate. Owns 
$1,250,000 out of $2,000,000 pref. stock and $1.620,400 out of $2,000,600 
com. stock of The Broad Exchange Co., and also stock interests in other 


coucerns. 
CAPITAL STOCK.—Auth., $3,000,000; outstanding, $2,500,000; par 
value. $100. 
DIVIDENDS— ff ’02-’05. °06-’09. °10. °11-713. 
Per cent- 6 yearly 8 yearly 14 8 yearly 
Also paid 25% in stock on Dec. 15 1922. 
Paid in 1924: ce. 18, 2%; April 18, 2%. 


REPORT .—For 1923, in V. 118, p. , showed: 


14. °15-’20. °21-'23. 
7%6 yearly 8 yearly 





Calendar Years— 923. 1922. 192i 
Net income: real estate oper. & invest- $4 52,427 $280, 432 $232, 886 
Corporate expenses, including taxes- --- 75,141 34,696 29,176 
TR Ri 5 6 8 00 cette eedawese« $377,286 $245,736 $203,711 


8. Black and 


OFFICERS.—Pres., Walter T. Rosen; V.-Pres., Harry 
Office, 115 Broad- 


Clarke G. Dailey; Sec! & Treas.. Howard W. Smith. 
way, New York.—(V. 118, p. 433.) 

ALLIED CHEMICAL & DYE CORPORATION.—Incorp. in N. Y. on 
Dec. 17 19 lidation by means of stock ownership of the 5 Se cae 
of General C Semet-Solvay Co., The ay te 

c. The pS ae 


The wig os ney one National ane & ag a ‘ he pian 
ovided for the exchange o e pref. and com. s oO ie ConsO 

| oe f, based on their outstanding capitalizations 

fort the stock of the ‘“‘new company”’ 


nies by the holders thereof 
ean Jan was declared operative in ~*~ 1920. For details of plan, 
terms of exchange, &c., compare V. 111, 13 
General Chemical Co. was incorp. Feb> 15 1899 in N. Y. Its business 
is the ney mre manufacture and sale of acids at other chemicals. 


The Solvay Process Co. was incorp. Sept. 28 188lin N.Y. pae is engaged 
i. the manufacture of alkalis and soda products in the U. 1. —— 
an. emet- 


ants at Syracuse, N. Y., Detroit, Mich., and Hutchinson, 
ae Co. was incorporated Jan. 31 1916 in New York and is engaged in 
the manufacture of coke and its by-products. The Barrett Co. was incor- 
porated Feb. 6 1903 in New Jersey, its business being the manufacture and 


sale of coal tar products, National Aniline & Chemical Co. was incorpora- 
ted May 26 1917 


in N. Y. Business is manufacture and sale of dyestuffs. 





REPORT .—For 1923, in V. 118, p. a gnawes: 
Gross income after prov. 1923. 

for deprec., obsol., all 

State & local taxes, re- 

pairs and renewals_. 
Reduc. of inven. 


1921. 1920. 


$21,974,558 
to cost 


$17,280,368 $13,093,890 $29,768,751 








or mkt., whichever was 

lower as of Dec. 31- om , 3,940,557 10,226,688 
Loss fr. sale of securities - 773,414 798,435 
Federal taxes_ 2,826,086 2,165,414 733,009 2,563,689 

Net income_ $19 148, 472 $15,114,955 $7,646,909 $16, 178, 939 
Previous surplus _ 126,428,336 122) 659,080 126,369,006 oe 

Total surplus $145, 576 8088137, ai8 0356134. DE 8 cccerens 
Pref. divs. ($7 per share) 2,735,094 2,73 Ok, 
Com. divs. ($4 pershare) 8,631,746 8,61 3 987 8,650, rete 





Profit & loss surplus_ $134, 209 ,968$1 26,428 336$122,659, 080 

OFFICERS.—Chairman, William H. Nichols; Pres., Geeendp 44 Wee: 
V.-Pres.. W. H. Nichols Jr. and Clinton 8. Lutkins; Sec., V. Gees 
Treas., Thomas E. Casey; Comp., Frank Nay. Office, 61 tote. 

Directors.—W. H. Nichols, W. H. Nichols Jr., Charles Robinson Smith, 
Orlando F. Weber, Wm. G. Beckers, Walter E. Frew, Rowland Hazard, 
Armand Solvay, Emmanuel Janssen and Roscoe Brunner.—(V.118,p.2440.) 


- ALGOMA STEEL CORPORATION.—See Lake Superior Corporation 


ALLISCHALMERS MANUPACTU ing CO.—ORGANIZATION .— 
ncorporated in Delaware on Mar. 15 1913 as successor of the Allis-Chal- 

mers Go. (foreclosed) per plan V. 94, p. 913. Manufactures heavy engines, 
mining and other machinery. V. 94, p. 913. 

STOCK.—The 7% cumul. pref. stock is pref. both p. &d. It ney, elect 
© malerity of the directors and is redeemable at 110 bed divs. . 102, p. 

D. 

No marwenge let amd white any pref. stock remains outstanding, unless 80% 
of prefe 

DIVIDENDS 1016. ~1917. 1918. 1919. 1920. 1921. 199. 1923 
Preferred (regular)... 7 7 7 7 
On accumulations... -- $s 3 4 i % aw 
3 eee eee 4 4 4 

=. Jan. 1920 the accumulated preferred dikteain were paid off in ful) 

h a payment of 1%%. 


winitial vidend on common stock of 1% was paid Aug. 16 1920; same 
amount paid quarterly to May 15 1924. 








REPORT .—For 1923, in )# 118, p. 1935, showed: 
23. 1922. 1921 1920. 

Sales billed $25, 612 2,709 $20,794,046 $24,685, 258 $31, 516,209 
Cost (incl. deprec. &c.)_ 20,063,820 16,571,784 19,996, at 10 24 "315,809 

Factory profit “$5,548,889 $4,222,262 $4,688,448 $7,200,400 
Other income _ - 654,924 920,375 549,659 487,121 

Net profit_ _---.- $6,203,813 $5.142,637 $5,238,107 $7,687,521 
Sell., publicity, &c.,exp. 2,969,176 2,634,087 2,862,639 3,023,272 
Reserved for Federal 

taxes & contingencies _ 531 


000 300 1,100,000 
Preferred dividends (7%) 1, 154/811 1,154 1,143,920 


‘811 — 1,154:8 
Common dividends. -(4%)1,030,830 (4)1,030,830 (4)1 030. 830 (3)773,121 


Balance, surplus... $517,996 $22,908 $29,827 $1,647,208 
For 3 mos. ended March 31 1924: Sales billed, ~~ ae pati it profit after 
provision for Federal taxes, $831,181. V. 118, 





OFFICERS.—Pres., Otto H. Falk; V.-P. & fix ». Attorney, Max W 
Babb; Sec. & Compt.. Ww.aA Thompson; Treas., Dill ffice, Mil- 
waukee.—(V. 118, p. 2440.) 


AMALGAMATED LEATHER COMPANIES, INC.—Incorp. in March 
1910 in Delaware as the F. Blumenthal Co.; present name adopted Nov. 17 
1919. ae of black and colored glazed kid and other classes of 
leather ~ gp A, used in the manufacture of shoes. Plants are located in 
Wilmington, 





STOCK.—See table at head of page. 
DIVIDENDS.—On present capitalization payments have been made as 
follows: On pref., paid 13% % quar. Jan. 1 1920 to Oct. 1 1920; none since. 


On common, initial payment of $1 per share was made Jan. 1 1920; April 1 

and July 1 1920, $1 each; none since. 
REPORT .—For 1923 showed: 
Calendar Years— 1922 

Income from operations--_---------- $813, 077 loss8675.4 995 $1, 1363, 920 

Res. to reduce inventory to cost value -- 500.000 


$842,077 loss$675,995 $1,863,920 
adj.def805,463 sur.108,254 





Total income-- -- -- ini ws ea a as 
I os os ong wc tins 








Capital surplus......-.----------- adj.161,557. 1,712,831 1,712,831 
Balance of capital surplus- -- - -- -- $1,003 ,634 $231,372 def.$42,835 
OFFICERS.—Pres. & Treas., John B. Blatz; V.-P. & Sec., Louis Halle; 


V.-P., William C. Blatz; Asst. Treas., P. H. Van Bloem. Office, 22 North 
5th St., Philadelphia.—(V. 118, p. 1271.) 
AMALGAMATED SUGA Oo. O. (THE). —ORGANIZATION .—In 
Jan. 1915in Utah. Owns cignt bee lants at Ogden, Logan 
ton, Cornish and Smithfield, Utah cas Bur ey, Twin Fal ie eae Paul. Idaho. 
V. 107, p. 804. (Statement to N. Y. Stock Exchange, V. 110. p. 2575.) 
CAPITALIZATION .—The BB Danny in —— ps, a ae a 
cing plan, authorizing the issuance and sale of $3,500,000 8% bon 
reducing the Common stock from 2,500,000 shares 


4-2‘ to 724.624 
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VUISCELLANEOUS CO APANIES Date Par Amoun Rate When Last Dtotdend ‘Places Where Interest ana 
|For abbreviations, ke. , S€€ notes on page 6) Bomds Vaiue Outstanding % Payable | and Maturtty Divtdends are Payable 
American Agricul Chemical Co—Stock common $50,000,000 --.-- $100 $33 322.126 See text|......-.- te Checks mailed 
Pref (a & a) . Bf S.C eee er 100, 28,455,200 See text _..._--_- Apr 1§ ’21 1% do &B 
First mtge bonds conv $12,000,000 red 103_._._Col.zxc*&r* 1908 1,000 &c| 5.481,000 A & O Oct 1 1928 Irv Bk-Col Tr, N Y os 
First ref mtge s f gold bonds Ser A red (text)__OB.xxxc*&r* 1921 500 &c¢ 28,257,500 7% e@F & AFeb 11941 ise, ee Oe. 
American Bank Note Company “Com stock « $10 900,090. . . on 50 4,945, rt See text —F May 15 24 2%\Checks mauea 
Preferred (a & d) 6% cum $5,000,000_.______..__------ ae 50\ 4,495.6 6 —J Apr11924 1K do do 
American Beet Sugar — Common stock in 100) 15,000,000 4 Q —J31 See text Checks malied 
Preferred (a & d) stock 6% non-cum $5.000,000__---.-- om 100) 5.000.000 6 Q—J [duly 1 1924 1% /Checks matiea 
Amer Bosch Magneto Corp—Stock 100,000 shares_.-.---.- aia None, 96,000 sh See text... ____- Oct 1 ’21 f'- 25 First Nat Bank, Boston 
Sinking fund gold notes redeemable —atatageerpayteanate xxxc*, 1921 500 &e) 2,374,000 8e¢ J & DJune 1 193 First Nat Bank, Boston 
American Brake Shoe & Foundry—Com stk 400,000 Bh.auth -.-- None) 154,160 sh See text Q—M31 Mar 31 '24 $134 30 Church St. NY 
Pref (a & d) stk 7% cum red 110 $10,000,000 auth___..-- dae 100} 9,538,500 7 Q—NM31 |Mar 31 °24 1%| do do 


shares of no we value and making it assessable, but limiting the assessments 
to $1 50 in five years The stockholders rejected the proposition to issue 
$1,000,000 2d pref. stock. 

A majority of the common stock is held in a voting trust. 

An assessment of $1 39 a sare on the outstanding Common stock was 
levied, payable Nov. 10 1921. This provided the $1,000,000 in- 
tended to be raised through the 2d Pref. stock issue. Compare V. 113, 
Dp. 1474” 1677, 2082. 

In A April 1932 the company proposed an issue of $4, 00, 000 ah bonds 
instead of the $3,500, Wr’ One, bonds mentioned above. 114, 015. 

This issue of $4,000,000 bonds was sold in May 1922. Y. 114, >. 3243. 

Dividends.—The a div. due . os pee Aug. 1 1921 was omitted, no 
payments being made until June 323, when 2% quar. and 8% on 
account of accumulations was a &, ye, 1 1923 to Feb. 1 1924 paid 2% 
quar. On May 1 and Aug. 1 1924 paid 2% quar. and 3% on account of 
accumulations, clearing up all back dividends 
Production and Net Earnings Years ending Feb. | (V. 116, p. 2009). 
Year 1920-21. 1921- 1923-24. 
Production (lbs.) -- 139,251. 500 96. 792,900 146,313,500 
Net after Fed. taxes $329,632 1loss3388 499 $818,914 $2,398,172 

Pres. & Gen. Mgr., Henry H. Rolapp; Sec., F. 8. Young; Treas., A. P. 
Bigelow. Office, Eccles Bldg., Ogden, Utah. (VY - 118, p. 2575.) 


AMERICAN AGRICULTURAL CHEMICAL co. —ORGANIZATION 
—Incorp. in April 1899 in Connecticut under special charter. 8 

. 974, and V. 74, p. 672; V. 73. p. 664° V. 75, : 241, 202, 440; V 77, p.  3yy: 

- 83, D. 1290; WV . 84, p. 272; V. 87, 874; Ai p. 324: V. 93. 1669; 
V. 94, p. 209; 98, Pp. 525. See V. 71 645. Operates 39 fertilizer 
plants, 15 by- unidoiel plants and 3 phcaphate mining plants, and has 
more than 55,000 local agents. Also owns and operates the Charlotte 
Harbor & Northern Ry. 

BONDS. a lst M. bonds ( 1, 000. 000 auth.) are convertible into 


922-23. 


pref. stock at par. Sinking fun Ae annually of all bonds issued; 
retired b sinking fund to June 30 1035, 5,003,000; conv. into pref. stock, 
Var, First ref. mtge. are reserved to retire this issue. 


. 741, 814, 874; V. 92, p. BOA: 324. 

30 ,000, 000 first ref. mtge. 7s are secured by a mortgage on all real 
oak plants ‘and equipment, now owned or hereafter acquired, subject 
only to the first (closea) mortgage 5s, to retire which first re funding mtge. 
bonds are reserved. The mortgage will provide that the Ist mtge. 5% bonds 
shall not be extended, so that upon their payment, at or before maturity ip 
1928, the Ist ref. mtge. will become a first mtge. on all the properties. 
None of the subsidiary companies has any funded debt. 

Future series may bear such rate of interest, mature at such times, be 
callable a at such prices, have such convertible or tax provisions and be paya- 
ble in such currencies and at such places as the directors may determine. 

The ane mortgage debt shall never exceed 75% of the value of the mort- 

roperty, based upon the book valuation June 30 1920, x ay the cost 
ir Calee (whichever may be the less) of property subsequent! y acquired 
subject to the mortgage. 

The total combined net assets of the company and its subsidiaries, oftee 
deducting all liabilities except funded debt, shall equal at least 250% of 
the entire funded debt, including bonds pie ed to be issued. 

If the total combined current assets fall below 160% of total current 
Habilities, the company shall declare no further dividends upon its common 
stock until said ratio is restored;i f below 160% it will default under mtge. 

No further ist refundin bonds shall be issued unless the average annual 
net earnings for the last t fiscal years, applicable to interest char 
shall ve twice — annual pond. charges on the funded debt outstanding. 
including the bonds pro to be issu 

The bonds are callable all or pA. at 105 prior to Feb. 1 1926, during next 
§ years at 10334; next 5 years at 10244; next 4 years at 101; last year at 


por cent annually of total Ist ref. mtge. bonds, first payment 
Feb. 1 1923, to be used for purchase or call and retirement of bonds sufficient 
to retire before maturity more than 50% of the amount of the present issue. 
In rt a sinking fund of $375,000 per year is operating to retire the first 


mtge. 5% bonds. 
‘i y’ Common Digitends (Rate %.) 
Ros a.(1%40) 5% D-a, AK Ban) O% DAUM Ad) 8% peaaeaw) 
a. a. qu. p.a.( qu. p.a. qu. 
The J Jan. and Apr. 1 1921 divs ure be n scri convertible into 
common n stock at per: none aoe Bshoe Ww July 192 - subsequent 
divs. have been deferred, V. 112, p. 08559 V.113, p. 1363 
REPORT.—For year ended June 30 1923, in V. 117, p. 1015: 
Profits from— al922-23. al921-22. 1920-21. 1919-20. 


Consol'd income after de- * 
duct’g oper. charges 
int. on notes wove sah $6,306,129 














$5,234,143 b$1;912,208 b$9,093,130 
PP ECbtncsiokc chee i... «anecs | @nemam 280, ‘083 
Total income_-_______ $6,306,129 $5,234,143 $1,912,208 $9,373,213 
Less reserves for freights, 
disc., d’tf'l acc'ts, &c. 1,762,891 2,335,445 4,130,667 1,176, 096 
Interest paid & accrued. 2. 942 2,576,272 1,437,929 607 ,204 
Plant depr. & minesdepl. 1,511,815 1, 499 2,479,322 2,308,351 
MEY sciuensetcdanns $5,804,648 $6,358,214 $8,047,918 $4,091,651 
EE sided cust, Othe ees meme 18201 ‘481 df$1, 124 ‘071 df$6, 135,710 $5,281,563 
Previous surplus______- 1,545,880  2,669/950 18,105 ;306 17,080,478 
Total surplus___..._. $2,047,361 $1,545,880 $11,969,596 $22,362,041 
jeventery adjustment._. $1,802,262 ...... $5.022.7382 «cc 
Bad & doubtfulrec_.. 3,241,181 2-2-0 e eee 
Unamort. bond disc't 
& a. aides dieareess a =36’ kee 06UC*C CC 
Fed taxes, &c___. —_———- <«65ec6 #-aeweaee <sebaee 
Adj. of prop. values_. 5,165,362  -.---. cue Leute 
on sundry inv. _—————  teeae  —Gitkene  —aieniien 
Misc. surplus adj__-_- a <~eenen caaeieeeds- .<. cannes 
Preferred divs. (6%). s§- ------ 0 nner 7,312 1,705,460 
Common divs. (cash)... 3 ------ eee at: ‘B78. 176 (8)2.551.275 
Common divs. (s Ses leeeeee cevaie (4)1,290,426 wo... 
a & loss a def$12,817,584 $1,545,880 $2,669,950 $18,105,306 
Including in 1922-23 subsidiary gompanien and investments in (but not 
i tozi-22) Charlotte Harbor & Northern Ry. Co. and associated companies. 


After deducting operating charges an "Federal taxes. 

















DIRECTORS.—Robert 8. Bradley (C hmn. ), Peter B. Bradley, Geo. B. 
Burton (Pres.), Rovall Victor (V.-P.). Charles B. Whittlesey. James S. 
Alexander, Samuel F. Pryor, G. C. Lee, G. C. Clark, Hayden Stone, 
Phillip Stockton and Horace Bowker (V.-P.). Jas. A. Starrett is Sec. 
N. Y. office, 2 Rector St.—(V. 118, p. 1776.) 


ABERICAN BANK NOTE CO.—ORGANIZATION.—Incorporated fn 
Y. Feb. 20 1906 as United Bank Note Corp., per plan V. 81, p. 1851. 
1794; V. 92, p. 1315. 1503; V. 96, p. 714. Has plant in Bronx and office 
building at 70 Broad St., N. Y. my 104, -D: 859. In Oct. 1919 sold the old 
plant on Trinity Place, N Y. 109. 1793 
JK.—No lien or new mim without assent of 80% 68 
The authorized common stock was increased from $5,000,0 


of each class. 
to $10,000,000 


in March 1923. V. 116, Pp. 1053. ar ‘ 
DILV8s.— « (i “11. °12. °13. fir °15. °16. 1917-19. "20. °21 °22. °23. 
Common 4yearly 5 6 2 4 6 7 8 *30 9% 
* Also a 10% in rt cece 
Paid in 1924: Feb. ,2%%: May 15, 214%. 
REPORT .—For 1923. in V. 118, p. 1137 and 1667. showed: 

Cal. Profits (aft. Miscel. Pension Pref. Div. Common Balance, 
Yr. Depr.,&c.) Income. Fd., &c. (6% p.a.) Dividends. Surplus 
1923 _$1,988,689 $155,370 $291,757 $269,739 $964,101 $618,461 
1922. - 1,703,759 209,346 269,637 269,739 1,348,710 16, thf 

1921_. 1,333,742 451,940 300,861 269,739 359,656 $55,42 
1920__. 2,890,209 175,079 889,341 269,739 314,699 11,591, 508 


f, After deducting exchange losses, &c. 
res., 


D. E. Woodhuil; Sec., John P. Treadwe!l Jr.; Treas., Charles L 
Lee. Office, 70 Broad St., N. Y.—(V. 118. p. 1667.) 

AMERICAN BEET SUGAR CO.—Incorp. March 24 1899. =k 68, 
D. sri3 5" 6; V. 88, p. 1250; V. 102, p. 715, 1809. Property, &c., V. 114, 
D. 

DIVIDENDS— 1. °28. "ER 36. *) "17. °18-"20. °Z1. *22-'23. "24. 
Cet ce wan %{1% 5 Nil 44 7% Syrly. 2 None text 
GO GEAR... 4 » aa See otek 
Preferred...........- % \Oct. 1 '99 to “Suly +04 5 “6% p.a. 1%% Q-J) 


The directors in March 1924 declared (from accumulated profits) four 
quarterly dividends of 1% each on the common stock, payable April 30, 
July 31, Oct. 31 1924 and Jan. 31 1925 to holders of record April 12, July 12, 
Oct. 11 1924 and Jan. 10 1925, respectively. 


REPORT.—For year ending March 31 1924, in V. 118, p. 2307 and 2440, 


showed: 

Years end. Mar. 31— 1923-24. 1922-23. 921-22 1920-21. 
Gross sugar sales _-__ _ $6,418,674 $5,656,794 $9,2 31, 510 $11, t4 715 
Net income_....-._--- $1,515,973 $888 699 df$2, 634.046 $133,508 
Preferred divs. (6%) - 300,000 300,000 300,000 300, ‘000 
Common dividends. - - Sen 82s ww eee oanis 
Deprec’n, additions, &c_ wee » . avenne 21,409 233,170 





Bal., sur. or def -sur.$615,973 sur$588,699 df$2,955,455 def3399,662 
Pres., R. Walter Leigh; V.-P. & Treas., Charles C. Duprat; Sec., Charles 
E. Eller, 32 Nassau St., New York.—(V. 118, p. 2440.) 


AMERICAN BOSCH MAGNETO CORPORATION. —ORGANIZA- 


TION .—lIncorp. in N. Y. Jan. 9 1919, and acquired the assets “ oer? 
character of the Bosch Magn “Ny Co. of N. Y. City Grevigusly Germa 
owned), including a plant = Chicopee, ass., &c ug. 1920 the 


stockholders of Gray & Davis, Inc., approved a contract be whieh American 
Bosch Magneto Corp. becomes exclusive selling agent and aoqeanes manage- 
ment im the comp pony Suits brought by Pon interests, V. 113 p p. 298, 
837; V. 115, p. 15 B41, 2049, 2381, 2907; V. 117, p. 442: V. 118, p . 1913. 
CAPITAL aTOOR _—The stockholders voted on Dec. 17 1919 to Ce eenae 
the auth. stock from 60.000 to 100,000 shares. Shareholders of record 
Jan. 5 1920 were given the right to subscribe to 20,000 shares of the addi- 
{tonal stock at $100 a share to the extent of 33 1-3% of holdings. The 
Cprecters were autho to issue to or for the benefit of a ny 
e to time not more than 5,000 shares at $100 a share. so 988, 
o388. Dividends 1919: April 5, 17h 50; June 30, $1 50: oxi. $2: 1930. 
Jan. 2, $2; April 1, $2 50; July $2 50: July 15. «20%, payable in stock 
wy the outstanding Bt to 96.000 s 119. p. 2293. 
1, $2 50; 1921, Jan. 7-32 50; 0; Ave. 1, $1 25; vy il '¥. 112, p. 2645. 
The e report made to N.Y Pa ange, + April 23 1919, upon 
the listing of the comahe was Seteaed in V. 108, 2042. 
In May 1921 sold $2,500,000 8% enn fund cai notes. V.112,p.219 


REPORT.—For cal. year 1923 show 





Calendar Years— eta29. 1920 
Net operating profit. .-- $148,711 135, 913 dets2: 36. 176 $1, oa 5.962 
Moniryadjustmenta... «= B4836 «= WBBT1818.81R 24.173 

un adjustments- --- / 5 

Dividends icecidiette sc gee mai 120,000 880,000 

Belance, for ist Birks P B st oe 118°" +") "Rmnaneneet $65,700 

r lst =. Oo nv l 
OFFICERS ‘s ‘Art ur T. aeweray. Pres.: ye D. Altree, Leon W. 

Rosenthal peo er Lane, V.-Ps.; John 4A. MacMartin, Sec.; Morris 


Metcalf, Treas.—(V. nila p. 2181.) 


AMERICAN BRAKE SHOE AND FOUNDRY CO. (THE).—OR- 
GANIZATION .—Incorp.in N.J.on Jan. 29 1902. pa .in Delaware, 
effective Oct. 1 1916. ey data, V. 103, gaat: © vi 558, 2012. 
A consolidation, V. 74, p. 579; V my fS 2087: 00.2: & # oh: 212; Vv. 
92,.p, 185: V- 96. p. 1240: V, 95, p- 1747: V.96.p . 65 100, 


eo brake shoes ng 4 steam cae A, a ps pag 
. 2453. Amer. Brake Shoe & Fdy. Co. of Calif, V. 110, p. 1291. 
tee ade acquired the Southern F * & Machine Co., Chattanooga, 


a 105. p 


Teun ag 2 110, 1319). and d 1 acquired a two-thirds interest im 
the Amer Poo! V.112, p. 18 S. On Se t. 1 192 2 squared contro! of 
the Rama 55 jax Corp. V: 116 1409. In re. 1924 purchased the 
National Sa r Wheel Co., Piiteburel, V. 118, p. 


CAPITAL STOCK.—The shareholders on b rhe 1920 ratified a plan 

for recapitalization in acco ce with which: (a) Holders of the old 
erred stock were entitled to receive in exchange for each share 
share of the new 7% Cumulative Preferred Stock and three shares of the 
new Common stock. (b) Holders of the old Common stock were entitled 
to receive in exchan or ads share thereof one share of the new 7% 
arty Pref stock. 7° ee reds at 1 called for the 2 ees 
at 110, Ls wee oe gravee 


pe Felipe 7% pam. Pref. 
BO ne of no,par value 


ing rights. 
dividends. The new common stock is 
after dividends on the ae weet 


~ 


tion of the board, 
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MISCELLANEOUS COMPANIES Par | Amount Rate When | Last Dividend |Places Where Interest and 
(For abbreviations, &c., see notes on page 6) | Bonds Value | Outstanding) % Payable | and Maturity | Dividends are Pa 
American Can—Common stock $44,000,000 authorized_____ es $100 $11,233, 300 See text’ Q—F May15 '24 1%|Checks mailed. 
Preferred (a & d) stock 7% cumulative $44. 000,000_....-. a 100 41,233,3 7 Q—J |Apr 1 1924 1%|Checks maiied 
Debentures $15.000.000 g red 102 8 f beg May 14_Ba.xc* 1913 0-1) 5,494, 300 5¢ F & Aj\Feb 1 1928 Bankers Trust Co..N Y 
American Car and Foundry—Common stock $30,000,000_.G) ..-. 00| 30, 000, Qou| 12 Q—J: |Apr 11924 3%/|Guaranty Trust Co, N Y 
Preferred (a & d) stock non-cum $30 | eee it mesecw 100 30.000.000) 7 | Q—J jApr1 1924 1% do do 
American Shain Co, Inc-——Com stock Osh. 143 shares auth; __-.- None 250, poo sh'See text)....___- Mar 26 '24 ped oSeeteecbssnsedescbore 
Class stk 8% cum & partic red $30 $12,500,000 auth, ___- 25 $8. 750 000, «8 Q-M 81 (Mar 31 °24 3%|..-----------sssseee<- 
Sinking f fund debenture bonds red 105 ..-.....-__- kxxxe* 1123 | 500 &c 6 A & Olspril 1 1933 “Chemical Nat Bank, N Y 
American Chicle—Stock common 162,500 shares authorized ___~ None 158 ten shiSee text/_...... Nov 1 '20 $1 Long poems City. » 
Preferred (@ & d) stock 6% cumulative $3,00U,000_.___- ee 100 ; eo. text|........ Apr 1 ’21 136 % | do 
Notes $1,710,000 auth (see text)_...__._-___-__-_-___- 5. — —-— 1,437,300, 6 & O|Oct 1 192 Bankers Trust Co. NY 
cline ee EEE RN CN 1921 100 &c 275. 500 8 Q—J |Oct 1 1928 \Company’s office, N ¥ 
Sen Sen Chiclet Co. sk.fd. bonds call 107% V.106, p. 2344 zz 1909 600 &c| 1,7 00) 62 & DiJune 14 1929 Guaranty Trust Co, N ¥ 
American Cigar Co—Common stock $50,000,000 authorized ___- 100 15. 600 009) 6 in 1923| 3-5 ayl '241%% Checks mailed 
stock 6% cumulative $10,000 ,000 authorized__..| =... 100, 10,000,000) 6 | Apr 1°24 14% do 
American Cities Co—See ‘ Electric Hallway Section.” } | 
American Druggists Syndicate—Stock $10 000,000_...--- eee 10 6.783 730) See Wi acncnsen Bens 15°SO 6G cccacccccesuceceoncse - 
' ‘ ' | 
| 
| | { 
| 








The new common will! not have voting rights tp they shall be granted by 
a vote of a majority of the new pref. stoc In case of liquidation, the new 
pref. will be entitled to priority to the extent of par and accumulated divi- 
dends, and the new common to the remaining assets. 

DIVS.—On new common stock of no par value: 1929, $2 regular and a 
special div. of $2; 1921, $i: 1922, $4; Mar. 31 1923 to Mar. 31 1924. $1 24 
quar. 


REPORT. —For 1923 showe ~§ 
19 


Calendar Years— 1922. Bi. 1920 
*Net profits._______._- 2 737 097 $2,120,540 $1) 329. 371 $2,042,300 
oe Eee aati a 542, yt 


Interest (net) .........-. 


$2,120,540 $1,320,271 $2, 


See note 





Net profits_......._-. 
Loss on Liberty bonds... _____- 
Federal taxes (est.)_____ See note 


a= 
-d 


See note gor, note 





Divs.: New Preferred __(7%)667,695 (7)667,725 (7)664,0241%4 (3% pase. 955 
CS Se ee ee es an 296,292 
New Common_.--_.-_-_- ($5)792,083 ($4)620,496 ($4)594,222 ($495 592 "848 
Old Common ee Beete, 2 eeet  k  aeee (314) 155,844 
Employees’ Common.  -_.-_-. ~3= _..--e a) 6=——ts ee 

Divs. paid by sub. cos__ 112 216 110 3,835 

Balance, surplus_____ $1,267,206 $832,103 $46,737 $855,943 


* Net profits from operation of plants are shown after deducting manu- 
facturing, administration and selling expenses and depreciation of plants 
and equipment (and in 1921 and 1920 after reduction of inventories to 
market value) and including dividends received on stocks of associated 
companies whose earnings are not inc ores et herein and other income 
(net) less estimated Federal taxes. V.118,. 796. 

or ricer. —Pres., J. B. Terbell; Vico-Feecidense, James 8. Thompson 
William S McGowan, ‘5 F. Cutler, Wm. B. Given Jr., and mee 

+, ee congo O Ames; Sec. George M. Judd; Comp., Wm. 
McCoy Office, i hurch 8t., N. Y.—cV. 118, p. 2044.) 


AME ICAN CAN N CO; —ORGANIZATION. —lIncorp. in New Jersey op 
March nl 1904 | as a consol idetion ¢ of about 100 concerns. See V. 72, p. 582 
V. 84, MA 371, ‘eas Od a p. 1841. Sanitary c- Co., Ms ey 
in 1908, has bee me dincived Pp. 656; Bs 86, D; » 422; 

p. 504, 1230; 105, 367: Y. #06. p. 88; Bi; 708° "Has arrange- 
gras, with Goldsehmi t ‘Detinning Co., now Muted & Thermit Corporation 
128g oe ett . 90. p. 371. Dissolution suit dismissed, V. 112, p 
3530. 118 otal Liberty Cedzenes Co., 07, p. 2190. Settioenent 
of Ah 2 ph Ad ines V. 108, p. 2435; V 110, p . 655. Int. in Amer. Motor 


Body Co., V. 111, p. 794. ght mae. business, V. 114, Ly 2118. 


nhs no DIVS. he a 14. °15. °16. °17. °18. °19.°20. 1921. "3. 
Regu - + 7 7 7 7 


— Nepalese .. (All paid in 1917) 

On Dec. 20 1917 paid the final 3.7157% due for accumulations on the 
pref. stock. V_ 105, 2186, 1421, 999. 907 

COMMON DIVIDENDS. "—Initial div. of 114% on common stock was 
paid on Feb. 15 1923 (V. 115, p. 2480): same amount paid quar. to May 15 
1924. Also paid 1% extra on Feb. 15 1924. 


DEBENTURES.—The debentures ($15,000,000 auth.), of which $14, 
000.000 were sold, are callable . 102 43 sinking ‘fund, now $500.000 yearly 
V. 96, p. 421, 489, 1230: V. 97, 184 On Dec. 31 1923, $8,633,500 were 
outstanding, ‘of which $3, 139. +60 ae owned by the company. 

REPORT .—For 1923, in 1 f9 a5. p. 786, showed: 

2 





2. 921. 1920. 

EE TORE: $15,423, 203 $14,898,925 $7, 030. 262 $9,851,876 
Reserve for Federaltaxes 2,000,06 2'000:000  1,000:000 3,000,000 
Depreciation... ....... 2,000, 2,000,000 1,500,000 ,500,000 
Interest on deb. bonds__ 440,1 465,575 492,400 520,958 
Preferred dividends__-__ ,886,331 2,886,331 2,886,331 2,886,331 
Common dividends--_-_- 2,473,998 ne: ecsaeas  etewen 

Balance, surplus_____ $5,622,765 $7,031,603 $1,141,531 $1,944.587 


Cprioens .-—Chairman, F. 8S. Wheeler; Pres., H. W. Phelps; Sec. & 
Treas., H. Ismon. Office, 120 Broadway, N. Y.—(V. 118, p. 2181. ) 


root CAR AND FOUNDRY CO.—ORGANIZATION, &c.—In- 
corporated in New Jersey on Feb. 20 1899 as a consolidation. Manufac- 
sures freight and passenger cars of wood and steel. V. 68. LF 280, 377, 1029: 
1, Pp. 36. 545; V. 73, p. 958: V. 83. p. 1413; V. 84, 
Yaad se = interest in Unendinn SS. & Foundry Co. a Pacific Car & 

Foundry Co. V. 110, D. =a V. 118, p. 2044. 
"18. °19. °22. ‘23 


we — ‘06. ‘07. - 'O9to 15. "16. ‘17. 2 "21. 
- 0 3 27ay 2 8 8 9 12 12 12 
Paid i in 1934: Jan., 39° April, 
Reserve for common dividends on Ay 30 1922 amounted to $10,300,000, 
to be paid when and as declared b April 30 1 


On 


REPORT.—For year onde Apel as 1923, in V. 116, p. 3014: 
922-23. 1921-22. 920-21. 1919-20. — 
Earns. from all sources..$10, See 562 $9,051,721 $13,212,816 $14,382,565 
Net earnings.......... 6.213.611 6,583,320 8,550,85 10,401,192 
Preferred divs. (7%)--- 2,100,000 2,100,000 2,100,000 2,100,000 
Divs. on common 42%) 3,600,000 3,600,000 3,600,000 3,600,000 
ee al a es 3,600,000 





Balance, surplus____- $513 $833, 320 $2,850,856 $1,101, 192 
Profit and loss surplus__$36,673 G99 $36,159,888 $35,276,568 $32,425,713 

7 te ee —William H. Woodin (Pres.), S. 8S. De Lano (Treas.). 

M. Buick (V.-P.), Gerald L. Hoyt. W. M. Hager (Asst. to Pres.), C. R. 
Woodin. W.C. Dickerman (V.-P.), Chas. J. Hardy (Gen. Counsel), Hanson 
R. Duval, Andrew Fletcher and John Sherman Hoyt. Sec. is H. Cc. Wick 
New York office, 165 Broadway.—(V. 118, p. 2044.) 


AMERICAN CHAIN CO., INC.—Incorp. under laws of N.Y. cn Dec’ 
131912. Manufactures chains and automobile accessories and also, through 
ownership of stock of subsiciary companies, manufactures bar iron, rods, 
wire, fence, castings, valves and railroad specialties. 

Governmen, anti-trust suit, V. 117, p. 328 

STOCK .—After payment of 8% on class **A’’ stock and $2 per share on 
com. stock, bcth classes of stock share equally in any further distributions. 

gs «ge me ene quar. div. of 2% on the class “‘a’’ stock was 
paid June 30 1923: same amount paid quarte rly to March 31 1924 
On common, paid initial dividend of $1 50 per share on Jan. 2 1924; 
arch 26 1924 paid 50 cents per share. 





REPORT .—For 12 mos. end. Dec. 31 1923 (incl. subsidiary cos.): 
Twelve Months Ended Dec. 31 1923 (Incl. Subsidiary C8 ). 


Income from SD SE nen crkeedsenanceubacpeeeseen 776,116 
Deduci—Deprec'’n of plants, mach'y, equip’t & amort. of pat‘ents 981,160 

Interest on bonds and other interest____.._........_--.---- 444,945 
Income tax (Federal and foreign)__________________________- 251,327 


Dividends: (a) On capital stock red. April 2 1923, $162,531; (b) on 
new Class ‘'A’’ stock, $525,000; (¢) on Common stock, $375,000 1,062,531 


Ne Nr i a ee Se ee $2,036,153 
Cash appropriation for dividends on vated Class ‘‘A"’ stock for 

three quarters ending Sept. 30 1924____________.-_------- 525,000 

EE Le PER OIE SE DOME ORT OS $1,511,152 
Surplus at Dec. 31 1922 after adjustments resulting from recapi- 

Fe £3) ease Ss ee 6,396,828 
SE RA RR RE OE RE ES EE 21,485 

nN I i i is $7,929,465 


William T. Morris; 
Office, Bridgeport, 


OFFICERS.—Pres., Walter B. Lashar; V.-P., 
Sec., William M. Wheeler; Treas., Wilmot F. Wheeler. 
Conn.—(V. 118, p. 1668.) 


Pas ICAN CHICLE CO.—ORGANIZATION .—Ia -inn. J. e 
2 1899 and consolidated chewing ot Oo. intereste A) A 71, pD. —) 
ug. 1014 acquired Sen Sen 1 Qhiclet, ¢ Vv. 90. 8; AE 7 OB: é71" 


tt Voz 0b 18T, V 88. Bos oe, p. 168 » p- 23 v..00.p. 238: 
122 Oot 1916 Md Chicle &? ‘of N 
oe geoperty of beching Gum Oo. V. 103, p. 1594. 1890; V. 104. p. 258. 
Cap. Stock.—The stockholders on May 6 1920 voted ro to change the pat 
value of the Common stock from $100 to shares of no par value and (b 
to increase the number of shares to 162,500 by issuing 82,500 adtitiona 
shares (no par value) to be offered for subscription at + o~ per share to both 
the Preferred and Common stockholders to the extent of % of thair hold- 
ings as of May 6 1920. Pref. and com. stocks have equal voting pewer. 
On Oct. 3 1921 company offered stockholders $600,000 8% Deferred 
Debentures, dated Oct. 21, and maturing Oct. 1 1928, at 96, with one 
share of stock for every $100 par value of Debentures at $10 per share. A 
pee value of $277,200 of Debentures and 2,772 shares of stock wes sold. 


n addition, 1,800 shares of stock was sold for cash at $10 per share. V. 113, 
p- 1576, 1677. 

DIVvs.— gt. "02. by 13. °14. °15. °16. °17-°18. °19. °20. °21-°23. 
Common......-- 11 18yly. 20 1116 1% Nil $4 $4 #=None 
Preferred_.... -- (6% yearly dine Q.-J.) to April 1 1921; none since, 


NOTES.—The noteholders’ committee in Sept. 1922 announced a plan 
for readjustment of debt of the company. The’ plan contemplated that 
10% of the principal of the old serial notes be paid and that the remaining 
90% be represented by new 6% notes ($1,710,000 authorized), maturing 





Oct. 1 1927, but subject to earlier payment at the call of the company. e@ 
ee was ov ee on Oct. 20 1922. Compare V. 115, p. 1212, 
1841; 

heron: vror 1923, in V. 118, p. 558 and 1390, emet: 

Calendar Yeais— 92: 922. 1920. 
TOG INOUE. 040 ncseers $2,473, 973 $2, 107, O86 $1, O85. 670 $5,014,289 
/ Raa 960,546 454,485 def911,377 1,368,700 
Re eee =i 141,740 
Interest, discount, &c._.. 460,747 623,701 466,639 434,869 
a a a. ee S| te ee 45,000 631,172 

Balance, surplus.._._. $499,799 def$169,215df$1 ,423,016 $160,919 

OFFICERS.—Pies. & Chairman of the Board, Thomas H. Blodgett; 
V.-Pres., S. T. Britten; Sec., J. tg Pome Treas., A. A. Masterson. 
Office, ‘Thomson Ave. & Manly S ng Island City, N. Y.—(V. 118, 
D. 2307. ) 

AMERICAN CIGAR CO.—The American Tobacco Co. owns matorey of 
the * #15. ,000 com. and $10,000,000 6% cu pref. stock. ee V. 73 
o. 1113; V. 78. p. 1393; V. 93. p. 1122-24. “Hoids a large R., in 4 
vana Tobacco Co. je ‘stock. V. 85 28! . 86, Pi. 110 V. 118, 
672. Properties, V. 72, p. 185, 284, 937, 1037: v. 73; p. 958: V. 75, * 1355 


The stockholders voted on Nov. 24 1920 to increase the authorised 

commen stock from $10,000,000 to $50,000,000. The outstanding amount 
from $10,000,000 to $15,000,000 st the payment of a 

50% ly rot dividend on Dec. 15 1920.—V. lil Po le 

ivs. on pref. stock pom July 1906 to July 912. ‘6% re prt oo (3' 2 iis, 





Oct. 1912 to Apr. 1924, % quar. On com. in 
6% yearly (14% Q.-F.); Fe “919 to Feb. 1922 paid ou quar.; Mi: is 1922 
to May 1924 paid14%%quar. Paid 50% in common stock on Dec. 15 1920. 

REPORT.—For 1923, in V. 118, p. a a senenees” 

Calendar Years— 1923. 922. 21. 1920. 
Net earns. aft. Fed. taxes $1,724. par $1, 638, 268 $1, 803. 393 $2,489,869 
Preferred dividends (6%) 600,000 10 ,OOL 600,000 600,000 
Common dividends. °(6%)900. 000 (6 %)975,000 (8)1,200,000 (8)800,000 

omg surplus__._. $224,712 $61,268 $2,393 $1 ,089,869 

Pres . L. Sylvester; Treas., Geo. G. Finch, 111 Fifth Ave., N. Y. 


Vs tie, p. 1138.) 


AMERICAN COAL CO. OF ALLEGHANY COUNTY.—V. 112, p.2308. 

(THE) AMERICAN COTTON OIL CO.—See Gold Dust Corp. below. 

AMERICAN DRUGGISTS SYNDICATE. —Has manufacturing piaas 
at Long Island City: stock largely owned by druggists throughout 
Dividends paid eaunely 190811 1920, rate in 1920, 8%; none since. 


REPORT.—For 1923, in bis. Dp. ne xy 1138, showed: ean 














Se en size, 57 2 $4: 30° “521 loss$883 ,569 $186,529 
Previous surplus__.-.-- def186,410 def603,216 288,046 409,260 
oS sur$3,062 def$172,295 def$595,523 $595,789 
Diss. 6. ee. CPN keccee 0) wckese |) Uke $498, 641 
Prem. ‘from sales cap. me « Beas eet pads < Cr. 190,898 
Fed.income & prof.taxes -_---- x14,114 7. i ‘aseeue 
Surplus ndin, of year $3, 062 def$186,410 def$603,216 $288,046 


x Additional Federal income and profits taxes paid for the years 1917 to 
1919, inclusive..(V. 118, p. 1138.) 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When Last Diridend |Places Where Interest an- 
{For abbreviations, &c., see notes on page 6) Bonds Value |Outstanding % Payable | and Maturtty Dividends are Payable 
American Express—Shares-----_- gac--go= par not fixed. | treated as 100)$18,000,000|See text} Q—J wae 1924 $14|Office, 65 B’way, N Y 
& F P r Co, c—See cg F i 
pect enag Bh ee stock auth 1,759.000 sh__| ---- None! 796,690 sh\See text] Q—J /Apr 1 1924 oe Checks mailed 
erred (a & d) stock 6% cum auth $25, O60. 000 red 120) ..-- $50/$16,182,550 6 Q—F |May 11924 1% do ’ 
M $6,282,000 gold callable at 105_-.-.--- G.xc*| 1907 100 &c} 6,282,000 5¢ |F & AlFeb 1 2007 * Guaranty Trust Co, N Y 
Debenture war s (Amer series) red 110 --- G.kc*&r| 1914 100 &e} 20,554,000 62 |M & N/May 1 2014 do do 
American Hide & Leather—Common stock $17 ,500.000-- .-- stecnes 100} 11,500,000/None pd.|_......-|.---.---------|---------------------- 
wresecsed ¢ (a & d) 7% cum $17,500,000 (V 76, p 104) -.----- siiacll 100} 13,000,000|See text/.......- Jan 31921 1%4|Equitable Trust Co, N » 
American ice Co— 
Common stock $15,000,000 auth.........-.---.--..---- ecco 100} 7,500,000 7 Q—J 25 Apr 25 1924 1 3%) --cccccccccccccccnce 
Pref stock (new) 6% non-cum $15,000,000 (V 104. p 561)--| ---- 100|} 15,000.000 6 Q—J SB Ape 28 ite 1% New Yor 
Boal Est, let & ¢ & Gen M $6,500,000 gsfred ..-.--- PeP xx.c*| 1912 1,000) 5, itt rai 6g iF & AlAugl New York & Philadel 
a i atin eee eee eaneeee pave \eneumeal i a ea See enn 
er int Corp —Oommon stock auth $49,000,000 ....---- deishib 100) 49,000,000\See text|_..----.- Sept30 20 $1.50|New York 
° DE GHEE BE ONE seebdcecéececedcesccocoesgeece «ans 100! 1,000,000|See text/_.______ Sept30 20,$1.50 do 




















| 
AMERICAN EXPRESS CO.—An “Association” formed under the laws 


of New York State Nov. 25 1868. Not an incorporated company. 


On July 1 1918 the American Railway Express Co. under Govt. control 
took over the domestic express operations of 
and Southern express cos. for duration of war. Govt. control terminated 
March 1 1920. The I.-S. C. Commission in Dec. 
permanent consolidation of the sronepor’ ation business and properties 
of the four companies. V. 111, p. 252 The American Express Co., how- 
ever, continues to transact a ‘foreign , wf business and foreign ex- 
change as well as its traveler’s checks, money orders and other financial 
activities. Also arranges and conducts tours to all parts of the world. 
(See American Ry. Exp. Co. for divs. paid by that co. 

The Am. Express Co., Inc., was incorporated in Conn. in Feb. 1919 
ye $6,000,000 to fac ilitate the company’s operation in foreign countries 

. 108, p. 880. New foreign securities service, V. 110, p. 1974. 

DIivs.— J ‘Ol. "02 to 05. '06. ‘07 to "13. "14. 1915. 1916 to 1923 
Per cent 17 8% yriy. 11 12% yriy. 5 4 text 

Jan. 1916 to Oct. 1920 paid 14% quar. (6% per ann. 4 with special div 
of $2 in Jan. 1917 for investments. 103, p. 1793. an. 1921 to Apr. 


1923 paid 2% quar.; July 1923 to April 1924 paid 1? quar. In July 
1913 paid 25% (34, 500,000) in Wells & Fargo & Co. axe 

REPORT .—For 1923, showed 

Calendar Years 1923 1922 1921 1920. 
Gross income $7 052,297 7,438,889 $8,548,293 $11,734,468 
Oper. exp. (less taxes $5,756,817 5,821,073 $7,059,850 $8,740,080 
Taxes, &c d 117,574 617,537 411,039 1,104,302 
Dividends 1,170,000 1 439,996 1 440,000 1,158,969 

Surplus for year $7 906 def$439,717 def3362,596 $731,117 

Pres., Fred P. Small; Treas., James F. Fargo; Sec., J. K. Livingstone, 
65 Broadway, a | ¥. 138, p. 2182.) 

AMERICAN & FOREIGN POWER CO., INC.—A holding company, 


organized under laws of Maine Dec. 19 1925. 
public utility properties operating in Cuba, 
total of 39 communities (each estimated to ha 
tion) are supplied with electric power and light, telephone or ot ithe r services. 
In addition, the subsidiary companies operate * a number of suburban and 
outlying districts, making the estimated total population sers ved in excess 
of 600,000. (For list of subsidiary companies, compare V. 118, p. 205. 
PREFERRED STOCK ALLOTMENT CERTIFICATES.—These 
ce rtific ates have been sold at the allotment price of 396 per share, of which 

25% has been paid upon allotments aggregating 400,000 shares of Preferred 

stock and 400,000 shares of Common stock, and the remaining 75% may be 

called by the corporation for payment at intervals of not less than four 
months, no single call to be for more than 10° of said allotment price. 

Upon payment in full of the allotment price of $96 a share, but not earlier 
than Jan. 2 1925, allotment certificate holders shall be entitled to receive 
definitive certificates for the number of full paid shares of Preferred stock 
called for by the several allotment certificates, together with definitive 
certificates for a like number of full paid shares of Common stock of the 
corporation, without nominal or par value. 

CAPITAL STOCK.—The capitalization of the corporation is as follows 

Preferred stock ($7 cumulative), redeemable 110. Authorized, 400,000 
shares (no par value). (The corporation has issued 100.000 shares and 
has lodged certificates therefor with a depositary against the initial 25% 
payment on 400,000 shares. Additional shares up to 300.000 will be 
issued and certificates therefor lodged with the depositary as additional 
payments are made by allotment certificate holders.) 

Second Preferred stock, Series A ($7 cumulative), redeemable 105. 120.000 
Shares (no par value). (All of this stock has been issued for cash to 
Electric Bond & Share Co.) 

Common stock, 1,500,000 shares (no par value). (400,000 sh: ures have 
been issued and have been lodged with a depositary for delivery against 
full-paid allotment certificates; 520,000 shares have been issued to Elec- 
tric Bond & Share Co., and 480. 000 shares are held for issue and deliv- 
ery against option warrants entitling the holders thereof to purchase 
said number of shares of Common stock. 


Owns securities controlling 
P anama and oy. 
ve in excess of 1,000 popula- 


one VS.—An initial div. of $1 75 quar. on the Pref. stock was paid April 1 
924. 

OFFICERS.—S. Z. Mitchell, Pres.; Samuel W. Murphy and Walter 
H. Schweikhardt, V.-Ps.; A. E. Smith, Compt.; E. P. Summerson, Sec.; 
A.C. Ray, Treas. Office, Augusta, Me.—(V. 118. p. 2307.) 


AMERICAN yras x gL ECTRIC CO.—ORGANIZATION .—Incorp« 


rated in New 1906, per plan V. 83, p. 1349, 1473, 1502 
Vv. 101 S168: v. “oo O37 V. 106, p. iy? 398. Controlled by inter 
este affi ated with Gen.'l Elec. Co. New: k.w eyeereding plant e 
Windsor Va. (Central Power Co.); V. io? . 2291: 106, p. 298: 
106, ‘ob. $21. 1524. In 1916 purchased Citizens ‘El. ‘ of Pittston. Ps 
p.1719. In Sept. 1923 acquired ine West Virginia Water & Elec. Co 


pale of Business.—Owns public service co 
States, supplying electric light and power in 137 communities, 
Canton and x ty O.; Muncie, a ia | and Elwood, Ind.; Scranton, Pa.. 

eeling, ‘Atlantic City, N N. J.: and Rockford, fl.; serving aD 
aggregate population of ap roximately 1,770,900. 

Ohio Power Co.—Name changed from The Central Power Co. on Nov. 20 
1919, is a consolidation of the electric light and powe: companies in Ohio 
controlled by the American Gas & Electric Co. Operates in the richest 
manufacturing, co:l and oil presusse, and farming sections of Ohio, 

g 55 cit es aud towns with electric light and power. 


STOOK. —The stockholders on Feb. 20 1923 voted to change the shares 
of common stock from par of $50 to shares of no par value and increase 
the number of shares to 1,750,000 shares. The new shares of common 
stock of no par value were issued in place of the outstanding shares of 
common stock in the ratio of 5 shares of common stock, no par value, for 
each share of common stock, par $50. 


BONDS, &e, ea: trust 5s, see V. 83, p. 1349, 1472: V. 
1531; v.94, p V. 99, p. 1834. Debenture 6% bonds. F585 ew . 1 1193. 


15, 
ofthe ou outstanding ($2,979,000) 6% Secured Gold notes of 1919 (of 
which $2,479,000 were due Dec. 1 1921 and $500,000 were due Dec. 1 1924) 
were called for payment April 29 1921 at 10044 and int. 


EARNINGS —Years ended Dec. 31: 
1923. 1922. 


19 
Gross earnings, subsidiary companies - $33. 931,273 $21, 738, 994 $17 ors. ‘339 
tNet earnings, aery companies. 5,097,571 4 2,4 41.785 


Earning > G.E. € 1,084,261 992, 094 994,363 
A. G. Co. fixed quatans ‘and pref. 
caer EE tre in earslgia we 1,979,551 1,358,970 1,137,314 


Balance, surplus____ $4,202,281 $3,033,224 $2,248,834 
t Net earnings are after ‘deducting = operating, maintenance, deprecia- 
tion, fixed charges, pref. stock div., &c. 


merican. Adams, Wells Fargo | 


1920 approved the 


tions located in os 
including | 


DIVIDENDS.—On com. stock of no par value paid on July 2 1923 
and Jan. 2 1924 a quar. div. of 25 cents per share and an extra div. of one- 
fiftieth of a share of com. stock. On Oct. 1 1923 and Apr. 1 1924 paid 25 
cents quar. 

Chairman of Board, R. E. Breed; Pres., George N. Tidd; 
Frank B. Ball; Treas., F. W. Drager. Office. 
(V. 118, p. 2307.) 

AMERICAN GLUE CO.—(V. 118, p. 1668.) 


AMERICAN HIDE & LEATHER CO.—ORGANITZATION.—Organ- 
ae in New Jersey in oe J . a gp merger of u = Renter. interests. See V. 
Ww 


V.-P. & Sec., 
30 Church St.. N. Y.— 


6. p- 493; V. 68, p. Sai V. 102, 1348; “y%; af 753, gus 
pii cation to list, 


73. Sy ar ordere, 1917, Vv. P: 5 

overnenent rice rising Ponded Jan. 31 1919), V. i06, *, Pas 1747; 
V. 107, p. 404, 804; V. 108, p. 81.) 

PREF. DIVS— “06-18. "16. ‘17. °18. 19. °20. ‘21. °22-'23 
Per cent cash ..___- 5 5 5 9 7 1% 0 

U.8. Liberty bonds- a 2 —_ wih ai 0 
From Jan. 1919 to July 1919, incl.. ‘paid 1%% quar., Oct 1 1919 paid 
i%% regular and 2% extrain cash. Jan. 1920 to Jan. 1921, 12 %% 


April 1921 div. omitted. 
None since. 
REPORT. 


Overdue pref. divs. April 1 1923 about 

Overdue pref. divs. April 1 1924, about 140% %. 

For 1923, in V. 118, p. 1264, showed: 
1923. 


Calendar Years 1922. 1921. 
x Profits from operations loss$38,998 $1,035,153 loss$550 ,920 
Previous surplus 4,670,090 3, 634. 938 4,185,858 


$4,631,092 
repairs and 


Profit and loss surplus 


. $4, 670, 091 $3,634.938 
x After providing for depreciation, 


interest on loans. 


Earnings for quarter ended March 31 1924 in V. 118, p. 2307. 

OFFICERS.—Pres., J. C. Lilly; Ist V.-P., fares Hecht; 2d V.-P., 
F. L. Roenitz; Sec. & Treas., George A. Hill. - 118, p. 1264.) 

AMERICAN ICE CO.—ORGANIZATION. pci ine in New 


jersey March 11 1899. ‘Transacts a wholesale and retail business in N. Y. 


City, Long Island, Newark, Philadelphia, Boston, Baltimore, Washington, 
D. C., Camden and Atlantic C a 5 so Operates in New York under 
name of Knickerbocker Ice Co 104, p. 165, 363, 453. 561. 


The stockholders on Jan. 9 1923 increased the authorized Common stock 
from $7,500,000 to $15,000,000 and auth. a $10,000,000 bond issue to 
run for 40 years, bear 6% int. and be known as *“*Consolidated Goid Bond” 


issue. Compare V. 115, p. 2908. 
DIVIDEND.—No. 1, on new pref., Apr. 25 1917 to Oct. 251919, 114% 


guar.: also extra 1%. Oct. 25 1918 and 1919, making 6% for year. Jan. 24 
1920 to Apr. 25 1924 paid 14% quar. On common declared 4% for 
19z0, payabie 1% each on Jan. 24, Tori 24, July 24 one Oct. 25. On 
lan. 25 1921 paid 1% quar. and 1% extra: Ap ril 25 1921,1%; July 251921, 
14% %: Oct. 25 1921 to Apr. 25 1924, 134% quar. 

BONDS.—The Real Estate First & General Mtge. sinking fund gold 
68 ($6,500,000 auth. issue) are a first lien on rea) estate in Maine, New 
York, New Jersey, Pennsylvania, Maryland and District of Columbia 
having an estimated value of $17.479.665 and a general lien, subject to exist- 
lag encumbrances, on substantially all the remaining property. Of the bonde, 
$5,208,000 in Oct. 1923 were outstanding, $225,000 in gen. ins. fund, 
$1,067,000 in sinking fund. Redeemable at 102'% as a whole on any int. 
date or for yearly ane fund oa Aug. 1 1913, viz.:2% for 10 years, 




















then 2% p. 482; V. 99, p. 1453; V. 101, p. 529. 

T he 8 es oaeee will vote Seas 10 1924 on creating 7 new issue of 
$3.375.000 15-year 7°% conv. debentures, which will be offered to stock- 
holders at par. V. 118, p. 2440. 

REPORT .—Year ending Oct. 31 1923, in V. 117, p. 2773, showed 
Years end. Oct. 31— 1922-23. 1921-22. 1920-21. 1919-20. 
Gross receipts. —- $16,121,366 sié. 000,404 $17,250,537 $15,440,130 

Income from investm’ts, 

interest, discount, &c- 331,070 346,577 249,897 — 232,310 

Total . -- $16,452,436 $16.346,981 $17,500,433 $15,672,440 
Less cost of merchandise, 

oper. expenses, &c 12,934,967 12,439,512 13,491,250 12,645,193 

Balance $3,517,468 $3,907,469 $4,009,184 $3,027,246 
Bond int., Fed. tax., &c_ 690,118 759,052 849,656 605 ,653 
Depreciation __ 989,084 862,128 802,514 ___— 662,989 

Net gain $1 838,266 $2,286,289 $2,357,012 $1,758,607 
Preferred divs. (6% 899,742 899,656 899,505 899,438 
Common p Bd 4 ©)524,806 —(7)524,755 _(6)449,730 _(4)299,776 

Balance, surplus ~ $413,718 $861,878 $1,007,778 $559 392 

OFFICERS.—Pres., Wesley M. Oler; V.-Pres., Walter Lee; V.-Pres. 
& Treas., Thomas Pettigrew; V.-Pres., Robert W. Kelly; Sec., Henry C. 
Harrison. Offices, 15 Exchange Place, Jersey City, and 41 East 42d St., 
New York.—(V. 118, p. 2440.) 

AMERICAN 


INTERNATIONAL CORPORATION.—ORGANIZA- 


rION.—Incorp. t on Nov. 22 By with $50,000,000 capital stock 


(par $100), consisting of $1,000,000 pref. stock known as managers’ shares, 
and $49. 000,000 common stock, each full paid. V. 102, ‘ed 1813. Final 
40% calied, $20 per share on June 2 ane the remainder on Oct. 15 1919. V. 
108, p- 1513; V. 101, p. 1857, 1941, 1762. 

RW BE interested in MO NL, (V. 103, p. 2338): Pacific 
Mail SS. Co. (V. 101, p. 2076); International Sdecaaasinn Marine Co. 
U.S. Rubber Co., Simms Petroleum Co. », £ as Yea orp. (V. 103, 


>. 2159, 1986), International Products Co. 
B alsa Wood Corp. 
Other interests are: International Acceptance Bank, Baker, Kellogg & 
o., Inc., Carter, Macy Co., Inc., Lockwood, Greene & Co., Inc., Depart- 
ment El] Valle del Canca, Ulen & Co. Sale of Hog Island Shipyard, _ Pe the 
p. 992. For list of inv estments Dec. 31 1923 see V. 118, p. 1422. 
Common and pref. stock are to be treated alike until over 7% is paid. 
when managers’ shares will receive 20% andcommon 80% of disbursements. 
An installment of $10, payable Oct. 15 1917, increased the total amount 
paid in to $60 per share; the say $40 was called for payment in 1919 as 
stated in first paragraph above. 108, p. 2124, 2243. 
Statement of Oct. 31 1919 as to ice 2 policy. See V. 109, p. 1793. 


DIVIDENDS.—Com. and pref., 75c., oy quar. Dec. 1916, to Sept. 


(V. 104 2237), American 


ed incl.: Dec. 1917 to Mar. 1919, 90c. each quar.; June and Sept. py 

1 26 quar. on 80% paid stock; Dec. 1919 3 Sept. 1920, $1 
} since. 

CONSOL. REPORT.—For 1923, in V. 118, p. 1422, showed: 

Cal. Total Net Pref. & Com. Balance, Cotal 
Years.— Income. Earnings. Dividends. Surplus. Surplus. 
1923 .-- $666,070 ee $268,053 def$6,685,430 
ar -.- 3,108,231 i 21,345 def5,878,113 
1921 ..-. 5,587,197 re «| kee 184,681 def5,899 458 
1920 -_-10, 308/287 1,783,467 2,245,500 def462,033 2,407 848 
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| and 
MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest 
{For abbreviations, &c., see notes on page 6) Bonds | Value | Outstanding % Payable | and Maturity | Dividends are Payable 
ay ly og PD ee 
stoc 5 i alee old — se $10 2,904,000 10 —F 15|May 15 '24 2}4|..-.------------------ 
Preferred (a & d) stock 7% cum red 120 $4,000,000 auth..| ~~~ 100 $3906 209 7 t ~a Apr 1 1924 184 cocccccosccorosocescce 
3-year notes call 10244 to Apr 1 1925; thereafter 1014%4_._-| 1923 |_-..____ 2,000,000 6 A & O/Oct 11926 = |------------------- === 
American Light & Traction—Common stock $40,000, ciara 100} 30,639,700|/See text| Q—F See text Checks matied 
(a&d)stk 6% cum $25,000,000 auth(V 82. p 59, 279)_| ___. | 100| 14,236,200 6 Q-—F pay 1 2A. na + PI do do 
American Lin Co—Common stock $16,750,000__.... pase 100) 16,750,000|/See text|..-..--- et’ Peer eleesesnerenecreee 
Preferred $16,750,000 7% non-cumulative.......... ...| 1... 100} 16.750,000|see text|_....-.- July 1 1921 woncecoscesecoooeccose 























OFFICERS.—Pres., Matthew C. Brush; V.-Pres. & Treas., Gordon H, 
—" William LL. Crozier. N. Y. office, 120 Broadway. —(V. 118. 
/ 


AMERICAN LA=FRANCE FIRE ENGINE CO., INC,—Incorp. Dec. 
12 1912 under laws of New York as a reorganization of American-La France 
Fire Engine Co. Manufactures commercial trucks, motor fire apparatus, 
chemical fire engines, aerial trucks, water towers and hand fire extinguishers. 
Plants are located at Elmira, N. Y., and Bloomfield, N. J. Also owns 
the entire capital stock of the American-La France Fire Engine Co. of 
Canada, Ltd., with plant at Toronto, Ont. 


STOCK.—Pref. and common stock have equal voting power, the pref. 


10 votes for each share (par $100) and the common one vote for each 
share (par $10). 


The stockholders on Jan. 4 1924 increased the auth. common stock from 
$2,950,000 to $3,950,000, and the authorized pref. stock from $3,000,000 
to $4,000,000. Out of the increased common stock $500,000 was offered at 
pee ee gees een rs of record, both preferred and common, Jan. 15 

p D 


DIVIDENDS.—On pref., in full to date. On common, Feb. 15 1915 to 
Aug. 15 1917, paid 1% quar.: Nov. 15 1917 to, Feb. 15 1919, 1%% quar.; 
=f 15 1919 to Nov. 15 1919, 2% quar. On new stock of $10 par value 

d2%% quar. ll Feb. 16 1620 to May 15 1924. A div. of 15% 

opt bP stock was paid on common June 1 1921. 


NOTES.—The 6% notes of sa are calle. at 102% prior to April 1 
at 





1925, and at 101% thereafter. Sei 2 
REPORT.—For 1923 showed: 

_ Calendar Years-— 92! a. 1922. 192i. 1920. 
YS $937,424 $1,007,946 $897 ,800 $933,760 
Federal, &c., taxes. ___- “2! 34,884 271,001 318,846 336,686 
Preferred dividends (7 &% ) 192,221 182,623 166,444 140,094 
Common divs. (10%) — _- 290,115 286,451 248,148 204,672 

Balance, surplus_-___~— $220,204 $267,870 $164,363 $252,307 


OFFICE RS.—Pres., J. R. Clarke; V.-P., Paul Appenzellar; Sec. & Treas., 
A.E. Rhodes. Main office, Elmira, N. Y. N. Y. office, 250 West 
54th St.—(V. 118, p. 2182.) 


AMERICAN LIGHT _& TRACTION CO.—ORGANIZATION.—Incor- 

rated in New Jersey May 13 1901 by Emerson McMillin and associates. 

. 72, p. 724, 871, 987; V. 73, p. 235, and V. 75, p. 343. Owns practically 
ali of the stock of the fc lowing companies: 


(Wis.) Gas & Fl 
Gas Light Co. (V. 106, 


Elec. Co 


do (stock) 


Calendar Years— 


Total surplus 


Dec. 5 1898in N 
p. 631; V. 192, Pp: ivie. 
-_: $100. 76, DP. 


1919 declared annu 





Milwaukee Gas ns. Co., 


Miscellaneous earnings - ~ 


Gross earnings_...... $4, 
eee 
Interest on 6% notes. - 


Balance, surplus___- 
Previous surplus_-_-_-_-- 


Preferred dividends_ -- 
Common cash dividends 
Stock divs. on com.stock 


Surplus and reserve__$10,977,786 $10,338,927 $9,462,317 $9,036,336 
Pres., Alanson P. Lathrop: V.-P., W. F. Douthirt; V.-P. & Treas., James 


Lawrence; V.-P. & Sec., Chas. Willard Young. New York office, 120 


Broadway .—(V. 118, p. 2182.) 
AMERICAN ¥. LINSEED 


following years (V. 107. p. 


St. 


Grand R: “pide (Mich.) Gas Light Co., Madison 


Joseph (Mo.) Gas Co., St. Paul, (Minn.) 


. 2759): Binghamton (N. Y.) Gas Works, — 


City Gas Co., St. C roix ower Co., Somerset, Wis.; San Antonio P. Co. 
(V.105, p. 390); Muskegon (Mich. ) Trac. & Lig. Co., South St. Paul Ry ® 


NOTES.—The outstanding $3,000,000 6% gold notes due May 1 1925 
were redeemed on May 1 1924 at 101 and interest. 

DIVS. (%)— (’05. ’06. ’07. ’08. 709. °10. °11-°19. °20. 1921 to May °24 
Common (cash) 13% 4% 5% 6% 9 9% lOyly. 7% 4yly. (Q-F) 


-- 12% 10 lOyly. 8% 4yly. (Q-F) 


REPORT.—-For 1923, in V. 118, p. 792, showed: 


1923. 1922. 192i. 1920. 


Earns. on stocks of sub. 
companies owned____ $3,624,924 $3,636,335 $2,985,532 $2,463,565 
885,746 1,276,201 1,293,345 1,096,713 





510,670 $4,912,536 $4,278,877 $3,560,278 
323,746 


. 421,627 529,986 407,975 


180,000 330,660 360,000 185,037 





- $3,909,043 $4,052 
- 10,338,927 9,462, 


$3,510,902 $3,051,494 
9,036,336 10,324,745 





-$14, ati 970 $1 


3,514,86 647,238 $13,376,239 

4,172 $854 17: $854,172 $854,172 

i 308" (006 =—-1,16 1,115,374 1,642,543 
1,208,006 1, 160. 384 1,115,374 1,843,189 





67, p. 


CA. —ORGANIZATION, as. —Inco on 


rp. 
1161; V. 69, p.697. See V.71, p. 545; V- 70, 


Stock, $33,500,000 (one-half 7% non-cum. pref.) 
216. Divs. on preferred, 1899 to 1900, ageress'e 


0K%%: al ‘then till Nov. 1916, when 3% was declared paya 
jen 1 1917 and 14%, 
a 


e Pick; 


July 1 1917. In November 191 1918 an 
vidends of 7%, payable quarterly’ ( -) 

201). Jan. 3 and Apr. 1 and July 1 1921 paid 
1%%;nonesince. In Nov. 1919 coment an initial a. of 3% on the com- 
mon stock, payable % of 1% Dec. 15 1919 and Mar., June and Sept. 1920. 
Un Dec. 15 1920 and Mar. 15 1921 paid % %;; none since. 

















, 2,/00,000 





In 1923 


555,273 GAS CONSUMERS 
used 26,956 ,500,300 cubie feet of gas 
an increase of 12.78% over the previous year 


98,301 ELECTRIC CONSUMERS 
used 126,035,785 k.w. hours of electric energy 
an increase of 9.62% over the previous year 


30,296,596 REVENUE PASSENGERS 


AMERICAN LIGHT & TRACTION 
COMPANY 


Through its Ownership of Stock in 


PUBLIC UTILITY PROPERTIES 


Serves a Population in Excess of 


were carried by the street railways 


an increase of 19.15% 


Detroit City Gas Co. of Detroit, Michigan 
Milwaukee Gas Light Co. of Milwaukee, Wisconsin 

St. Paul Gas Light Co. of St. Paul, Minnesota 

San Antonio Public Service Co. of San Antonio, Texas 
Grand Rapids Gas Light Co. of Grand Rapids, Michigan 
St. Joseph Gas Co. of St. Joseph, Missouri 
Binghamton Gas Works of Binghamton, New York 

White Star Coal Co. of 


over the previous year 


Madison Gas & Electric Co. of Madison, Wisconsin 
Muskegon Traction & Lighting Co. of Muskegon, Mich. 
West Allis Gas Co. of West Allis, Wisconsin 
Wauwatosa Gas Co. of Wauwatosa, Wisconsin 
South St. Paul Gas & Electric Co. of So. St. Paul, Minn. 
St. Croix Power Co. of Somerset, Wisconsin 

Gas Office Co. of Detroit, Michigan 


Properties Affiliated with American Light & Traction Company: 


White Star, Kentucky 





120 BROADWAY 








AMERICAN LIGHT & TRACTION COMPANY 


NEW YORK CITY 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When Last Divide nd Place s Where Interest and 
For abbreviations, &c., see notes on page 6) Bonds’ Value | Outstanding Y Payable and Maturity Dividends Are Payable 

American Locomotive—Common stock ..-.-.--. sone None 500,000 shs. See text Q—M 31 |June 30'24 $1.50,/Checks mailed 

Preferred (a & 4) 7% cum $25,000,000 (Bonds, see text). ___- 1H!) 25,000,000 7 Q—J June 30 '24 1%|Checks matied 

Richmond Locomotive Consol Mige aS a 1889 1,000 432,000 6g A & OApr 11929 30 Church St, New York 

Locomotive & Machine Co lst4sguarp&!.. _._.---- 1904 _1,000)_  1.500,000) 4g M & S8§Mar11924_— Royal Trust Go, Montr’l 
American Metal Co, Ltd—Com Stock ¢ ,000,000 shs auth ---- , None /|590,790 shs| $3 Q—M _ /|June 1 1924 75c.;\Checks mailed 

Pref (a & d) stock 7% cum red 110 conv (text) $5,000,000au -.-- 100, $5,000,000 7 Q—M (June 11924 1% Checks mailed 
«American Pneumatic Sservice—Common stock 39,U00U0,U0U~. coer ee a eS Ee 

First preferred (a & d) $3,000,000 7% cumulative----- wena 50) 1,498,477 7 |\M & 830 Mar a "24 3 By check 

Preferred (a & d) 6% non-cumulative $7,000,000 ___ -- ase e eld 6.328.800 See text|_..--.--- Dec ‘23 1%|Rv check 

Collateral truest mortgage $5 000.000 gold «int ing fund_IBz 1903 500 &c | 39.000 5¢ |A & O Oct : 1928 First Nat Bank, Boston 
Amer Public Utilities Co—Com stock $20,000,000 auth...) ---- . FR pao) covet ee PEP ee eee eee ee 

Prio? pret stock 7% CUMS POG L1G. .cccccscccccececosces wien 100| 1,268,706 7 Q—J (Apr 1 1924 1% Checks mailed 

Participating pre oF stock cum (see text) red 105.--------- enee 190 3,407,800) See text —J |Apr 1 1924 1% do oO 

au... kf Ue ) eA aciadieg! 100) 345,800) 6 —J ‘Apr 11924 1% do do ’ 

Coll tr gold bonds red 102 $20,000,000 auth_.--- CeCxe* 1912 100 &ec 456,300 5g M & SSept1 1942 Cent Tr Co of lll, Chic 

| 
| 
! \ ' \ 
REPORT .—For 1923, in V. 118, p. as fs and 1913, ewes: | Central Indiana Power Co., Indianapolis, Ind.; which has as subsidiaries: 
Calendar Years— 923. 922 | Merchants Heat & Light Co., Indian apolis, Ind.: Northern Indiana Power 


1921 
$537, 572 sur$791- “i19 $1,043, 131 
586,250 
125,625 
“$1,755,006 
$4,863,498 
Office, 


Net loss 
Preferred dividends 
Cees GUNG. acacecsoetacces 
ee ee ee - 
a ey ey I - $4, 697,044 $5,654,616 
, R. H. Adams; Sec., W. A. Jones; Treas., W. 1. Branigan. 
207" Fourth Ave., N. ¥.—(V. 118, p. 1913.) 
wf 'on June LOCOMOTIVE CO.—ORGANIZATION .—I . in 
oa om 16 oO; oe v qascticetes of various companies (see list V. 
am, - 73, p. 84, 186, 724; V. wht 686; V. wnt 
thar y. me es - 801: {5 .* jot 1 93. i448: 142, 666 si A 80, D. Ai: 
aust Py ios pt. Be ae are | located at Sch ma Ne J: WW. Bos Bunkiric, 
‘N. ¥.; Richmond, Va.; Pittsburgh, Pa: Paterson. N. J.: Montreal, Can.. 
and Chester, Pa. Proposed new plant in St. Louis, Mo. V.112.p. 260, 935. 
STOCK.—The capital stock was changed in June 1923 fi $25, 000, 000 
of $100 par value to 500,000 shares of no par value. Each share of old 


$837. 572 sur$791,119 


stock was exchanged foi two shares of no par value. V. 116, p. 2769. 
Devs. So 1908. 1908-15. 1916. 1017. "18. "19. °20-'21. °22-'24 
5&1R.0. 5 6% 6 


tex 
On! Bept. "56 1919 the ax quarterly vidend was increased from 1K tolK%. 
whic hrate was paid quar. to Mar. 31 1923; on June 30 1923 paid 24% % quart 
Sept. 29 1923 to June 40 12: 24, paid each qu: ar $1 50 a share on new stock 
of no par wae. oo the pre ferred stock full 7 % per annum from organiza- 
tion to June 30 1924 
REPORT. hon 1923, in V. 118, p. 1010.8 showed: 








| Co., 





Calendar Years— 2. 1921. 
Gross earnings.._.-......-.-.-.---- $90, 180, 176 $29, 139° 112 $35,711,507 | 
Mfg., maint. & admin. exp. & deprec. 75,892,614 27,735,635 30,106,479 | 

Manufacturing profit._......--- $14,287,562 $1,386,477 $5,605,029 
Int., &c., on bonds of constit. cos., &c $85,998 $85,998 $86,243 
U.S. & Gan. income & war profits’ tax 1,825,000 200 ,000 435,000 
Preferred dividends..............-.- 1,750,000 1,750,000 1,750,000 
Common dividends---.......-.-.---- 2,500,000 1,500,000 1,500,000 
Additions and betterments----.------ SHOGMEe . éenneces 1,000,000 

Net to prats CO a $3 626, 565df$2,149,521 $833 786 
Unfilled orders. .............----.--$17,789,873 $49,349,140 $3,344,300 


STOCK .—The stockholders voted on June 11 1923 to change the common | 


stock from 250,000 shares of $100 par value to 500,000 shares of no par 
DIRBOTOR ers to receive two shares of new for one share of old stock. 


TORS, &c. ~~ a Fletcher (Pres.), Charlies Hayden woe 
Davis (V -Pres.), John Griggs. Fred’k H. Stevens. H. oodin, 
L. L. Clarke, Albert H. Wii n, Leigh Best (V.-Pres.), Spencer Robert- 
son (Sec.), J Hobby, Jr., Treas. Office, 30 Church, St., New York.— 
CV. 316. D- OST5. ) 


otenisAN MALT & GRAIN CO.—Dissolved in 1922. All assets 


tributed; last in July 1923 


AMERICAN METAL CO., LTD. (THE).—Incorp. in New York in 
May 1887. Owns or controls a number of subsidiary companies engaged in 
the production, refining and distribution of electrolytic copper, zinc, lead, 
silver and other metals; also coal mining, production of sulp uric acid, &¢. 

STOCK.—Both classes of stock have equal yoting vighta The pref. 
stock is convertible into common stock on or before June 1 1927 at the rate 
of two shares of common for one share of pref. The conversion basis is 
subject to change in case of future issues of common stock or securities con- 
vertible into common stock, but in no event shall be less than two shares of 
common for each share of preferred converted. 

DIVIDENDS.—On preferred in full to date. On new no par value 
common stock paid 75c. quar. Sept. 1 1922 to June 1 1924. 


REPORT.—For 1923, in V. 118, p. 1014, showed: 





Calendar Years— 923. 1922 
EGOS BION GROIN. oo oo cece nwcccccesscuccs x$4,948 467 $3, 315,569 
Depreciation, depletion, &c., reserves_.....___.. } a ,261 ,664 
Preferred dividends....__.........._.......... 350, "141,944 
I ee 1,642,467 1,364,000 

en na IPE arene $710,739 $514,961 

x Includes a »proximately 90% of Cia Minera de Penoles, 8.A., as el 

Three Months Ended March 31— 

Net profits afber all expenses and depreciation_-.-_-_ $897 4383 $1, O08 3393 


OFFICERS.—Chairman, Ludwig Vogelstein; Pres., C. M. Loeb; Sec. & 
Treas., J. B. Beaty. Office, 61 Broadway, N. Y.—(V. 118, p. 2044.) 
coAMERICAN PNEUMATIC SERVICE CO.—ORGANIZATION.—In- 
rated July 1 1899 in Delaware. V. 68, p. 1130, 1179. Owns the 
entir ae eae stock of the Lamson Co. (V. 68, p. 1073: V. 115, p. _- the 


eum. Service Co., &c. V. 84, 572, 124 A 
P, 356. sears A statement in V . 83, De 34 ghey vis 824. pad t. 
Oo. new plant, 


- 113, P. 1677. 


Resumption ‘of pneum tic mail service, V. . 82, 20}. ines 1390. 


2244, 2827; V.115, p. 1213, ao 1636, 1734; V why, .. 1779: V p. 313 
STOCK .—The di” first stock ranks ahead of old ay a 
449, 504, 701; V. 338 7! 1912 reduced the common to $4,995 HUT 
changing a from i 5 a share. ub. co. stock out. $52,089. 
DIVIDENDS on Aye A... g0), poet. tock to Jan. 20 1902 inc. om er 


annum in 1906, 44% in 1907, 2. : 
; then = ni June 30 iga3” Nye iene: % 2%; 1913 to 
Semi-annual div. on first pref., Sept. 30 1910 to Sept. 30 1918, 
% yearly (344% M. & S.):; then none until March 31 1923, wh 
was paid: Sept. 29 1923 and March 31 1924, paid 31% en 334% 


was paid; pay Esher 133 





First Mortgage Collateral Trust Sinking Fund.—Of the $5,000,000 5% bond 
issue, $1, $49,000 has been issued, of which $1,810, te 8, treasury. 

REPORT.—For 1923 in V. 118, Pp. 2433, showed: 

Calendar Years— 1921. 920. 
Gross income._._..----- $4, O86: 726 $3,487,373 $4, ty aot $4, bet 304 
Sons peokemed aidan ike $82 188 (03:00 3000 

st preferr ends J J 1 ‘ 
Preferred dividends_.... 126.577 pesmer 05 z 000 03 000 
Divs. on minority stock -_ 16 294 581 581 

Balance, surplus_____- $225,672 $134,874 $252,510. $339,263 


Pres. & Treas., Gilmer Clapp; V.-Pres. & Sec., Merton L. Emerson. 
Office, 1 Court Street, Boston. ol Sy 118, p. 2433.) - 


AMERICAN PUBLIC SERVICE CO.—(V. 118, p. 2044.) 


AMERICAN PUBLIC UTILITIES CO.—Incorporated under laws of 
Delaware in June 1912. Controls, through stock ownership, the followin 
Rapids, Mich operated under the management of Kelsey, Brewer & Co., Seene 

ay Mich Albion Gas Light Co., Albion, Mich.: Boise Gas Light & 

e Co., Boise, Idaho; Elkhart Gas & Fuel Co., Elkhart, Ind.; Holland 
Gas Works, Holland, Mich.; 


Utah Gas & Coke Co., Salt Lake City, Utah; 


| redeemed on Oct. 





Kokomo, Ind.: ndiana Electric C orp., {ndianapolis, Ind.; Wa 
Valley Electric Co., Clinton, Ind., and V alparaiso Lighting Co., V alparaiso, 


STOCK.—tThe stockholders on Feb. 19 1924 authorized the creation of 
two new classes of stock, Prior Pref. and Partic. Pref., into which the 
$4,465,900 6% Pref. stock and its accumulation of unpaid divs., whether 
represented by the $310,040 scrip or not, might be converted. The partic. 
a 8 stock is entitled to cumul. dividends of 4% for the first year following 

ts date of issuance; April 1 1923: 5% for the second year: 6% for the third 
year, and 7% for the fourth and each subseauent year. Itis also entitled to 
an addition 1% in any calendar year wherein the total cash dividends paid 
on the common stock shall exceed $6 per share. 

Chancellor Wolcott in the Chancery Court at Wilmington, Del., in Nov. 
1923 handed down an opinion ruling that the amendment to the certificate 
of incorporation of the company is null and void and without legal effect 
in so far as it relates to the cancellation of accumulated dividends on the old 
pref. stock. Under the rulin ng the company wil! not be permitted to pay an 
dividends whatever on its 200,000 shares of common stock until it pays off 
24% accumulated cash dividends on the old pref. stock. In his opinion, the 
Chancellor refused the pee of a group of the company’s stockholders for an 
injunction to retsrain the company rom paying any dividends on its new 
pref. or common stock out of its funds now on hand or any future profits 
until it paid off the accumulated dividends, V. 118, p. 2435. 


BONDS .—The 26-year secured ante 6% bonds due April 1 1936 were 
11923. V.118, p. 1464. 


REPORT .—For fiscal year ended June 30 1923 in V. 118, p. 1013: 











Gross earns. from oper. -$10.508.009 $7,523,240 $7,467,991 $6,011,136 
xOper. expenses & taxes. 6,669,988 4,720,604 5,225,394 4,182,461 
Net earnings_..._..- $3,838,821 $2, on2. 636 $2,242,597 $1,868,676 
Miscellaneousincome... = ------ 2,759 55.655 70,597 
Gross income_._...-- $3,838,821 sr BoF Not $2,298,252 $1,939,273 
i See y 09,736 166,369 130,298 
nt. on funded debt_._. 2,067,437 2,004,501 1,867 ,232 1,796,223 
Miscellaneous interest. — 209,218 177,373 194,75 136,268 

Pederal taxes..........- 55,049 See y See y See y 
Miscellaneous deductions ee - gece. - Gaaeee:  enabew 
Divs. on subsid. pref. stk 5 > eee eee 

Remainder for deprec. 

and company divs... $720,418 $473,784 $69,900 loss$123,517 





x The reports for 1920, 1921 and 1922 shows * 


‘operating expenses’’ and 
for 1923 ‘‘operating expenses and taxes.’ 


y The 1920 and 1921 reports 








AMERICAN 
PUBLIC UTILITIES CO. 


Conservatively Financed 
Successfully Operated 


A HOLDING COMPANY 


Tue AMERICAN Pusiic Utirities Co. controls, 
through stock ownership, the Central Indiana 
Power Co. and its constituent properties, the 
Utah Gas & Coke Co. of Salt Lake City and 
other progressive and producing properties. 


Tue AMERICAN Pustic UTiuitizEs Co. capitaliza- 
tion is very low when compared with the total 
value of subsidiaries owned. The company 
has a funded debt of only $456,300 of 5% Col- 
lateral Trust Bonds, the interest on which i is the 
only lien ahead of its 7% Prior Preferred Stock. 


AMERICAN Pustic Utrvitigs’ subsidiaries are 
increasing their business as rapidly as generating 
capacities can be increased. Earnings of the 
company are in such substantial proportions as 
to assure ample funds for dividends, deprecia- 
tion and constructive development purposes. 


For further particulars regarding the 
securities of the American Public Utilities 
Co. inquire of your investment banker or 


KELSEY, BREWER & CO. 


ENGINEERS OPERATORS 
GRAND RAPIDS, MICHIGAN 





























May, 1924.] 





INDUSTRIAL AND PUBLIC UTILITY 





137 








MISCELLANEOUS COMPANIES | D 





F | Date Par | Amount | Rate | When Last Dividend | Places Where Interest and 
{For abbreviations, &c., see notes on page 6] Bonds Value | Outstanding) % | Payable | and Maturity | Dividends are Payable 
| 
| | 
american Radiator Co—Common stock $22,000,000_____- S ee 25|$20,709.350 —M |J 0 19244%| Uff 816 So Mich Ave,Chic 
?reterred stock (not as to assets) 7% cumulative $3,000,000) ___- ft 3,000,000 18 oor 15| May * 1934 1 Y do °o 
A.nerican Railway Express Co—Stock $40,000.000 auth___| ___- 100) 34.642.000 6 Q—J15 |Mar 21 °24 1|..-------------.----0« 
American Rolling Mill Co.—Common stock $30,000,000..| ..-- 25) 20,009,000 8 ¢-3 15 |Apr 15 1924 2%|Check 
Pre woes Die UNS .400. coccccccece —aooeeansee pacts 100 88,400} 6 J 15 |Apr 151924 1'4|Check 
He eferred (a & d) stock 7% cum $29,700,800 call 110_--| -.-- 100; 11,809,700 7 Q—J 1 |Apr 11924 1%|Oheck 
Amiiking fund gold notes redeemable (text)... G.xxxc#| 1623 | 1,000| 7.000.000| Ge |y & JiJan 1 1038, |---------------7--7777 
azor Corp— au ,000,000-__} .... .000, “ divntascsécsuneathiene - 
Amer Ship & Commerce Corp—Stk auth 1,609,000 chares:| ---- | Nome | G66,771 elect eeelicries ree er ee lreecaceeeeeeeeeeeee ane 
t - od! ¥ coaversiie noses $3, 1 23.600 auth red 102...G.c*| 1920 |100-1000 “ 946 300} 10 F & A 15|Nov 15 1930 a ae 
ine— ommon 8. I a a ree .714,400 — leveland, oO 
Preferred (a & d) 7% non-cumulative $785,600--.------ pimates. | 1 385600 7 F May 1 934 144 do 
| 
| 























show ‘‘expenses"' only, while the 1922 report shows ‘‘expenses and Federal 
taxes. fhe 1923 report gives Federal taxes separately. 

_Note 1.—The 1923 statement includes the full year’s earnings and expen- 
ditures of some of the compere. ® newer properties, though their incomes 
were available to American Public Utilities Co., but for eight months of the 
fiscal year. It also includes eight months’ income of Jackson Public Service 
a-s, Whiele accrued to American Public Utilities Co. before its sale, reported 

Note 2.—The balance available for deprec. of property and divs. on 
American Public Utilities Co. stocks as a resultfof the operation of its subs. 
during the period of its actual ownership of all the properties was $578,493. 

. OFFICERS.—Pres., Joseph H. Brewer; V.-P., Lucius B. Andrus and 
Peter D. Kline: Sec., Blaine Gavett: Treas., Willis J. Ripley; Counsel, 
Charles McFherson. Office, Grand Rapids, Mich.—(V. 117, p. 2435.) 


AMERICAN RADIATOR CO.—In ted in N. J. Feb. 10 1898 
V. 68. p. 329; V 80. p. 2346; V. 90, p. 374, 629. 

CAPITAL STOCK.—The shareholders on Mar. 3 1920 voted to reduce 
the par value of the common stock from $100 to $25, four shares of new 
common to be issued and exchanged for each share of old common stock, 
Stockholders ‘both pref. and com.) of record Mar. 5 1920 were offered the 
privilege of subscribing to new common stock ($25 par) at $62 50 per share 
to the extent of 19% of holdings. 

LATE DIVS.— 1910-11. 1912-13. 1914. °15. '16. °17. 
Common, cash._.10 yriy. 10 yriy. 114% 16 16 13 gee 
Extra. stock. &c. ..... 10 stock 10stk... .. 50stk. 4bds. text 

In Feb. 1918 paid extra 4% Liberty bonds; in Mar. 1919 an extra 4% 
in44 Liberty bonds: in Mar. 1920 an extra of 4% incash. June 1920 to 
June 1924 paid $1 (4%) quar. on the new $25 par value stock; en Dec. 30 
1922 also paid 50% in common stock. 


18. "19. °20-'24 
12 12 





REPORT.—For 1923, in V. 118, p. 1388, showed: 

Calendar Years— 1923. 1922. 1921. 1920. 
Bee PE nee a -$9,908,217 $5,759,670 $3,046,645 $3,367,717 
Preferred dividends.__.. — 495,300 210,000 210,000 210,000 
Common dividends_____- 3,313,353 2,208,996 2,208,996 2,516,235 

Salance, surplus... - -$6,099,564 $3,340,674 $627,650 $641,482 
Chairman, ©. M. Woolley; Pres., Charles M. Parker: V.-P. & Treas., 


Chas. K. Foster; Sec., Wetmore Hodges. Office, 104 West 42d St., N. Y 
(V. 118, p. 1388.) 


AMERICAN RAILWAY EXPRESS CO.—Incorp. in Delaware June 22 
1918, to act from July 1 1918 during the od of Federal control of rail- 
roads as the Agent of the Director-General of Railroads in conducting the 
express business of the country. 

The property devoted to the express business includes approximately 
20.000 motor and horse vehicles. V. 106, p. 2346. 2452: V. tb7. p. 1580. 
Increased rates took effect in July 1918 and again Jan. 1 1919, eens. 1 1920 
and Oct. 13 1920. V. 107, p. 2065; V. 111, p. 694, 794, 898, 1338. Govt. 
control terminated March 1920. V. 109, p. 2405. 

The I.-8. ©. Commission in Dec. 1920 approved the permanent consoli- 
dation of the transportation business and properties of the American 
Adams, Wells Fargo and Southern Express cos. into the American Ry 
Exnress Co. V.111. p. 2522. 

Contract with railroads, V. 115, p. 439 


STOCK .—The total auth. cap. stock is $40,000,000, of which $34,642,000 
has been issued to pay for the physical property purchased and also to 
furnish cash working capital. 

During the period of Federal control, from July 1 1918 to Feb. 29 1920 
inclusive, the Director-General] received 504% of gross transportation 
earnings, but this resulted, oa spears, apenas, taxes, &c., in 
&@ deficit which was met by the Un States RR. Administration. The 
same rate was paid to individual carriers during the Federal guarant pee 
March 1 to Aug. 31 1920 incl. The resulting deficit is guarentesd y the 
Transportation Act of 1920. The expen company is conducting its ex 
operations su uent to Aug. 31 1920 under contracts with indi 
carriers on an entirely new basis. 

DIVIDENDS.—The company in April 1921 paid a dividend of $2 per 
share on its $34,642.000 capital stock for the last four months of 1920. 
and one of $1 50 per share on the stock for the first three months of 192) 
V. 112. p. 1743. July 15 1921 to Mar. 21 1924 paid $1 50 quar 

REPORT.—Feor 1923, in V. 118, p. 1913. showed: 

1923. 1922. 


ress 
dual 


: 2 1921. 1920. 
Calendar Years— $ : $ 
Total oper. revenues --- 157,443,761 152,503,171 184,896,761 195,665,044 
Operating income------ 833,871 1,107,57§ 507 .743 df41 364,058 
Other income_________- 1,851,290 1,956,038 2,073,845 2,075,796 
RE 9 27 547,625 


289,897 272.368 
2078,520 ($414)1558890 
ee sur$381,248 sur$695,199 sur$750,330 df39,835,887 
_OF FICERS.—Chairman, J. Horace Harding; Pres., Robert E. M. 
Cowie; seven Vice-Presidents in charge of operations, traffic and accounting, 
with F. P. Small, Secretary, New York, and John W. Newlean, Vice-Pres. 
& Treas., New York. 

DIRECTORS.—G. C. Taylor, Charles Hayden, W. M. Barrett, C. A. 
Peabody, H. W. de Forest, M. L. Schiff, J. Horace Harding, J. 8. Alex- 
ander, Newcomb Carlton, W. Averell Harriman, J. G. Milburn, Albert 
H. Wiggin. General offices, 65 Broadway, N. Y.—(V. 118, p. 1913.) 


AMERICAN REPUBLICS CORPORATION.—(V. 118, p. 2182.) 


AMERICAN ROLLING MILL CO. (THE).—ORGANIZATION.— 
Originally incorp. in N. J. in 1899: in 1917 consolidated with Columbus Iron 
& Steel, per plan in V. 104, p. 1900, under laws of Ohio with present name. 
Company is engaged in the manufacture and sale of a highly diversified line 
of specialty sheets—electric, enameling, galvanized, alloy coated, annealed, 
pickled and black—used in the manufacture of a wide variety of products. 

Plants, located at Middletown, Columbus and Zanesville, Ohio, and Ash- 
land, Ky., consist of 4 blast furnaces having a total pig iron eapeeey of 
442,800 gross tons per annum; 18 open hearth furnaces with a combined 
capacity of 731,000 gross tons per annum; 2 blooming mills and 1 bar mill 
with a capacity for semi-finished material (billets, slabs and bars) of 334.000 
gross tons per annum, 45 stands of hot mills with a finished sheet and light 
plate capacity of about 300,000 net tons per annum, and factory buildings. 

Company also owns over 30,000 acres of coal and timber lands containing 
large reserves of coal of high quality and has substantial interests in com- 
panies o limestone quarries, coke works, iron ore properties and 
steamships on the Great Lakes. 

In April 1924 sold the Ashland Coal & Iron Ry. to the Chesapeake & 
Ohio Ry. V. 118, p. 1668. 

CAPITAL STOCK.—Preferred stock provisions in V. 116, P: 179. The 
$6.882,600 7% debenture pref. stock was called for redemption on July 1 
1923. The stockholders on May 15 1924 increased the authorized common 
stock from $20,000,000 to $30,000,000. V. 118, p. 2440. 


Dividends - - 











DIVIDENDS.—Dividends on the common stock of the present company 
have been paid as follows: Oct. 15 1917 to Apr. 15 1924 incl.. 2% quar.; 
extra dividends of 3% paid Oct. 1917, Jan. 15 and Apr. 15 1918 and 1% 
each quarter shereafter to and including Jan. 15 1921. Stock dividends of 
5% were paid Feb. 1 1918, Feb. 1 1919, Jan. 10 1920, and Feb. 1 1921. 
A stock dividend of 25% was paid Nov. 15 1920. 

The sinking fund 6% gold notes, due 1938, are redeemable, all or part, at 
106 and interest to Jan. 1 1926; thereafter at 105 and int. to Jan. 1 1928; 
the premium decreasing thereafter of 1% for each year or fraction 
thereof elapsed subsequent to Jan. 1928. Sinking fund, commencing 
at wy 1g, enon to retire each year 2% % of the total amount of notes 
ssued. . ; ao Pale 

The company has guaranteed the principal and interest of $600,000 
Portsmouth By-Product Coke Co. first mortgage 6% bonds. 


REPORT.—For 1923, in V. 118, p. 1777, showed: 
3 1922 


Calendar Years— 923. 922. 1921. 
__..---$26,691,235 $20,294,205 $11,740,728 
3,387 ,48: 


Net sales_- 
Net profit 3 3 2,417,557 def267,347 
186,137 








EE STE ET RLS 463,529 304,148 , 
ERRORS IES 158,381 240,340 73,918 
Federal taxes____. ~~ Wale. 2s ee es: eee 
Provision for inventory adjustments. ------ 175,000 2,253,844 
Cash divs.—On 6% preferred stock -- 1,62 —_ = *oornwe 
On 7% debenture preferred stock -- 89,301 oo 806 &enee 
of eee ee 807.671 La 8 seere 
On 7% CUM. DEE SIEGE... scene [21s 060 eee .  weweann 
ee $1,059,595 $392,861 df$2,408,973 


Report for 9 mos. ended Sept. 30 1923, in V. 117, p. 2545. 
Pres., G. M. Verity: Sec.. R. C. Phillips; Treas., C. W. Verity. Office, 


Middletown, Ohio.—(V. 118, p. 2440.) 


AMERICAN SAFETY RAZOR CORP.—ORGANIZATION.—Incorp. 
in July 1919 in Virginia as a consolidation of the Gem Safety Rzaor Cor- 
poration. American Safety Razor Co., Inc., Kampfe Bros., makers of the 
‘Gem, ‘“‘Ever-Ready” and ‘‘Star’’ safety razors. Also acquired at time 
of consolidation all of the capital stock of the Ever-Ready Safety Razor Co., 
Ltd. of Canada, and the Ever-Ready Safety Razor Co., Ltd. of Great 
Pritain. Since organization has acquired a majority of the stock of the 
Jay & Johnson Box Corp. and the Lightfoot Schultz Co., mfrs. of soaps 
and toilet articles 

The American Safetee Soap Corp., a subsidiary was organized in Dec. 
1919. See V. 109, p. 1181. 1611, 2441. British-American Safety Raz r 
Co., Ltd., V. 111, p. 2425, 2524. 


OAP. STOCK.—Auth. and outstanding, $20,000,000: par $25 ($7.500.- 
000 of the outstanding stock is held in a voting trust expiring Sept. 22 1924) 
No. pref. stock or bonds. 

DIVIDENDS.—Initial div. of 25 cents a share was paid Oct. 2 1922; 
same amount paid semi-annually to April 1 1924. 


REPORT.—For 1923, in V. 118, p. 1271, moet: 





Calendar Years— 923. 1922. 
OE ee oe $906 ,394 $917,664 
EEE IO 100,000 120,000 
DN, «. Jin chdendustaanchebshues jneee 122,077 116,944 

| ea Sey See an ane aE eae Be $684,317 $680,720 


OFFICERS.—Chairman of Board, Mayer L. Halff; Pres., Joseph Kauf- 
mon: Milton Dammann; Treas., Julius B. de Mesquita.—(V. 118, p- 

éie 

AMERICAN SHIP AND COMMERCE CORP.—ORGANIZATION .— 
Incorporated in Delaware July 18 1919 as a holding company, principally for 
steamship, shipbuil and allied companies and to engage in commerce 
and industry. Owns $11,271,000 capital stock (v. t. c.), total authorized, 
$20,000.000, of Wm. Cramp Sons Ship & Engine Build Oo. (see statement 
above). Also owns the entire outstanding stock of the Atlantic Mail Corp., 
American Ship & Commerce Navigation Corp., 98% of Shawmut Steamshi 
Co.,100% of United American Lines, Inc., 50% of Thirty-Nine Broad- 
way Corporation, 100% of United American Terminals, Inc., and 100% 
of Oceanic Service Corp. 

NOTES.—The 10-year notes due Aug. 15 1930 are convertible at any 
time into stock at the rate of 3 shares of stock for each $100 of notes. 
V 112, p. 1027. 

REPORT .—For 1923, in V. 118, p. 1306 aad 2440, sByess: 1091 
Total revenue $27,991,140 $23,719,372 $27,924,693 

966 4,812,591 84 











| 2 eh 3,507, 3,062,1 
Deduct—Depreciation__......------ 1,412,939 $1,294,805 $2,177,571 
ie ,048, 72,016 965,058 
WE. <citueseetitakebestaneeeee italien | ehahed 631,000 
SUe SEES. carncenssneenasonnnee $1,046,476 $2,545,770 loss$711,445 
Deduct proportion of net profits appli- 
cable to stocks of sub. cos. in hands : 
SE caccedvsantsabaccancate 365,975 755,161 334,539 
Net profit for American Ship & 
Commerce Corporation. ------- $680,501 $1,790,610loss1 045,985 


OFFICERS.—Chairman, W. A. Harriman; Pres., R. H. M. Robinson; 
V.-Pres., and Sec., Walter Camp Jr.; Treas., A. W. Lishawa. Office, 
39 Broadway, New York.—(V. 118, p. 2440.) 

. in N. J. March 16 1899, 


AMERICAN SHIPBUILDING CO.—Inco 4 
V.68, p. 770; V. 70. R; 896; V. 71, p. 344, 1014; V. 73. Be 390; V. 83, p. 1172 
Decision, V. 94, p 765; V. 95, p. 1543; V. 96. p. 489. V. 103, p. 1890. 
V. 104, p. 367. ll statement to N. Y. Stoc xchange in Oct. 1917 a» 
to properties, finances, &c., on listing of stock, was given in V. 105, p. 1716. 


CAPITAL STOCK.—The directors on Mar. 1 1922 declared operative 
the plan for exchanging the pref. stock for common stock, submitted in 
Dec. 1 . The plan provided as follows: 

(1) Increase authorized common stock from $15,000,000, par $100, to 
$15,500,000, par $100. (2) Declare an extra dividend’ of 20% upon the 
old outstanding common stock out of accumula surplus net profits 
of previous fiscal years for the purpose of more nearly equa izing the values 
of the pref. and common stocks for retirement. (3) Thereafter offer as re- 
quired by law to all common stockholders pro rata the right to sub- 
scribe for and purchase for cash at par (a) the unissued common stock 
amounting to $77400.000, and (b) such pro additional common stock 
amounting to the aggregate value of $500,000. (4) Offer to all pref. 
stockholders to purchase their stock at par. ent therefor to be made 
share for share in common stock at par; provi that to the extent that any 
common stock may be sold for cash as above, the p of such sales 
shall be applied pro rata as nearly as ible without the issuance of frac- 





tional shares to the purchase price of such pref. stock and the amount of 
common stock on such oe shall be corrsepondingly reduced. 
V. 114, p. 82, 951, 1410, 1655. 








138 





INDUSTRIAL AND PUBLIC UTILITY 


[ Vor. 118. 








| 








MISCELLANEOUS COMPANIES Date Par | Amount Rate When | Last Dividend |Places Where Interest ana 
{For abbreviations, &c., see notes on page 6) Bonds Value | Outstanding % Payable | and Maturity Dividends are Payabie 
American Smelting & Refining—Common stock $65,000,000| ---- $100|$60.998,000'See text) Q—F May1 1924 1%|120 Broadway,New York 
Preferred stock (a & d) 7% cumulative $50.000,000-_--_--. -_ 100} 50,000,000 7 Q—M Junel 1924 1% o oO 
lst M Ser A callable at par from Oct 1 °30__..Cec.*&r*® 1917 100 &c! 41,499,700 5g A & OApr 1 1947 \Central Un TrCo, N ¥ 
First mortgage Series B callable (text)-......- Ce.vvc*&r*; _.-- 500 &c) 9,829,000 6g A & OApr 1 1947 SG ete i a 
LATEST DIVS. "2. °U2. “1B. “04. 28. °16. °17. °16. °39. °20. ‘2-24 OFFICERS.—Pres., Simon Guggenheim; Treas., John C. Emisony 
Commoncash. . -- {40 0 0 0 07% 12 16 16 See Sec., W. E. Merriss; Comp., Frank W. Hills. Office, 120 Broadway, New; 
RE SSS Pe ae eee eee ee York.—(V. 118, p. 1668.) 
Preferred. ...-..---.. L\7 7% FN 0 7 dKeY 


In 1917, also 1% for Red Cross. 
In cal. year 1919 paid each quarter on common beginning Feb. 1, 1%% 
and 24% extraincash. Same amount paid quar. from Feb. 1920 to Feb 


1922. On April 24 1922 paid 1%% quar. and 20% extra. On June 20 
1922 paid 10% extra: Aug. 1 1922 to Aug. 11923 paid 2% quar. The direc- 
tors in June 1923 declared four regular divs. of 2% each, payable Nov. 1 
1923, Feb. 1 1924, May 11924 and Aug. 1 1924 
REPORT .—For year entling June 30 192%. ia V.117. p. 1465 and 1553. 
1922-253. 1921-22 1920-21. 
Total income_.......-. _------- $2.701.319 $2,883.857 $3,357,979 
Deduct-—General. &c., expenses 57.74 480.491 781,525 
State, county & miscell. taxes 303.025 226,583 261,277 
Prov. for amort. & demob. exp.,&« 5.895 74,736 181.456 
Depreciation ia ‘ ; _ 505.165 466,258 500 665 
Maintenance and repairs -—-—--_- “ 353,843 125,343 313 .89¢ 
Spec. allow. for exc. prof. tax., &c_ 69,000 29 000 150.000 
Common dividends oor a 1.177.152 5.203 880 1,216.00 
Rate of divs. on common__-_--- (8° (19% %) ( ) 


>) 16% 
Preferred dividends (7 %)54.992(7 %) 428 ,.498(7 %) 553 .000 


Balance. surplus_........- _..def$167 ,030df34,141,932 def$602 826 
Pres., M. FE. Farr, Detroit; Sec. & Treas., James E. Davidson. Office 
Cleveland, Ohio.—(V. 117, p. 1553.) 


AMERICAN SMELTERS SECURITIES CO.—Dissolved. 
can Smelting & Refining Co. below. 


AMERICAN Sars ING & REFINING CO.—ORGANIZATION, &c 
—Incorp. April 4 1899 under laws of New Jersey; V. 68, p. 668. Owns 
and operates plants for the smelting of ores and the treatment of lea: 
bullion, copper bullion and copper matte tn "tah, Montana. Colorace 
Nebraska, Illinois, New Jersey, Mexico and elsewhere. The principa) mer- 
chantable products are bar gold and silver. nig lead, electrolvtic copper « 
blue vitriol. V.106, p. 1457. Plants rights of stock, &c., V.102.p 1989: 
V. 68, p. 1041; V. 84, p. 160: V. 88, p. 1059; V.93, p.471. For status 
of mines in Mexico, see V. 108, p. 1159, 2243. During 1919 purchased a 
substantial interest in the Premier Mine, in British Columbia, and took 
options on several properties in that section. Also completed the acquisi- 
tion of over 90% of the Sabinas Coal Co. V. 110, p. 1286. In 192% sold 
its lead mines in Missouri to the St. Joseph Lead Co. V. 117, p. 1888. 
Report of investigating committee. V. 114. p. 2244. Agreement with 
Mexican Metallurgical Co., V. 116, p. 2773: V. 117, p. 210, 1354. 

The stockholders of the American Smelters Securities Co. on Dee. 14 
1922 voted to dissolve the company, all of the common stock and 89% of 
the A and B Pref. stock having been acquired by the American Smelting & 
Refining Co. The outstanding A and B pref. stock of the Securities Co. 
still in the hands of the public was entitled to be paid par plus accrued 
dividend to the date of dissolution, fixed as of Feb. 1 1923. V. 115, p. 2689 


STOCK .—The common stock was increased in 1916-17 from $50.000 .000 
to $60,998,090 in connection with the retirement of the remaining $10,- 
998 .000 6% debentures of American Smelters Secur. Co. 


pave. { 'O7. "08. *OB-"21. "92. °18-"15. °16. °17-°18. °10-'20. °21. °32. °23. 
Com..%;{ 7% 5 4y'rly 42-34 y'rly 4% 6y'rly 4 y’rly 1 0 2% 

Paid in 1924: Feb. 1,1%%; May 1,1K%. 

BONDS.—In Jan 1917 the company arranged to make a first wwortgag® 
bond issue, limited in amount to the par amount of the full paid preferred 
and common shares at any time outstanding, and Issuable under enttable 
restrictions for Improvements, additions, the acquisition of securities, Xc 


The ist mtge. is, directly or through the pledge of securities, a first lien 
on all the qty ee plants and equipment of the company (excepting its 
holdings in a Peruvian corporation and certain minority interests and in- 
vestments in other companies), and on substantially the entire capital 
stock of certain subsidiary companies. Also covers such additional real 

roperty and additional shares of stock and obligations of any existing or 
uture subsidiary companies as may be acquired with the bonds or their 
proceeds. V. 104, p. 363; V. 105, p. 608; V. 108, p. 880. 


The initial $30,000,000 series ‘‘A’’ bonds were offered in Jan. 1917 in 
exchange for the ‘‘B"’ stock of the American Smelters Securities Co., $ for $. 
These bonds are subject to call on and after Oct. 1 1930, all or part, at par 
and int. Annual sinking fund beginning in 1918, 14% of the maximum 
amount of bonds at any time issued. In May 1917 holders of the Securities 
Co.'s total uncalled series ‘‘A’’ pref. stock were offered in exchange at par 
series ‘‘A’’ bonds, plus $7 50 in cash. In Nov. 1921 pref. ‘“‘A’’ stockhold- 
efs were offered an opportunity to exchange their stock for bonds on or 
before Dec. 31 1921. V. 113, p. 2187. 

In April 1923 $10,000,000 series ‘“‘B’’ 6% bonds were sold (V. 116, p. 
1896). Series ‘‘B’’ bonds are redeemable, all or part, on or before April 1 
1932 at 10744% and int., and thereafter at a premium equal to \ % for 
each 6 months between redemption date and date of maturity. Mortgage 
provides for annual sinking fund payment equal to 14%% of face value 
of maximum amount of bonds outstanding for purchase or redemption of 
bonds at not exceeding 110% and int. 


See Amert 


‘ 


AMERICAN SNUFF CO.—Incorporated tn N. J. on march 12 1900. 
Under plan of disintegration of Am Tobacco Co. (V. 93, p. 1122-4), the 
assets remaining were large modern grinding factories at Yorklyn, De!., and 
Clarksvitie, Tenn., and finishing works at Memphis, Tenn. Since disin- 
tegration a new large and modern grinding plant has been erected at Mem- 
pLis, Tenn., and the Yorklyn, Del., plant sold. In May 1915 the auth. 
stock w. « reduced. V. 93, p. 280; V. 93, p. 1603; V. 100, p. 1439. 


LATE DIVS.[‘'10. ‘11. °12. °13. °14. "15 to'17. °18. °19. °20. °21 °22 °23 
Common _...%4{20 2012% 12 9 I2yly. 10 12 11 II 12 «#12 
do extra | 4 9 3 i een oat ed aed 


Paid in 1924: Jan., 3% quar. and 2% extra; April, 3%. 


Also la Dec. 1911. 34 4-11% each In com. stock of Geo. W. Helme and 
Weyman-Bruton companies (V_ 94, p. 280); in July 1913, 10% tn Amer. To- 
bacco Co. pref. stock and 4.54% of haper. Cigar Co. pref. stock (V. 96, p. 
1631). In Oct. 1914, distributed P. Lorillard Co. and Liggett & Myers 
Toh. pref. stock out of curplua, making .02204 6-11 and .03127 3-11 of a 
share. respectively. on each share of common stock. V. 99, p. 676, 1676. 


REPORT.—For 1923, in V. 118, p. 1014, showed: 

Calendar Years— 1923. 1922. 921. 1920. 
Net earnings _..*$2,082,520 *$2,193,955 *$1,811.680 *$1,906,76 
Preferred dividends 237.168 237.168 237.168 237,168 
Common dividends - 1,540,000 1,320,600 1,320,000 1,210,000 

Balance, surplus..... $305,352 $636,787 $254,512 $459,592 


* After deducting Federal and war excess profits taxes. 


Pres., Martin J. Condon; Treas., M.E. Finch. Office, Memphis, Tenn: 
—(V. 118, p. 1014.) 


AMERICAN STEEL FOUNDRIES ORGANISATION —inartes - 
ated in New Jersey on June 26 1902. V.79 2; 1463; V. 80, p. 224, 602; 
V.83, p. 685, 1575: V. 103, p. 495: V. 101, p. 1373. In ‘July 1919 purchased 
most of the $8,755,600 common stock of the Griffin Wheel Co. (V. 108, 
DP. 2443, 2331, 2435) leaving most of the latter's $5.849.300 6% cum. pref. 
stock in the hands of the public. V. 108, p. 2435, 2626, 2631. Formed 
the American Autoparts Co. tn 1919 (practically entire stock owned) which 
built a plant in Detroit for the manufacture of automobile springs. In July 
— scauired the entire outstanding common stock of Damascus Brake 

eam Coc. 

Works located at Chester, Franklin, Sharon and Pittsburgh, Pa.; Granite 
City and Fast St. Louis, Ill.; Indiana Harbor and Hammond, Ind., and 
Alliance, Ohio. 


STOCK.—Shareholders voted Apr. 22 1919 to authorize (1) an issue of 
$25,000,000 7% cum. non-voting pref. stock, and also to change par value of 
the common shares from $100 to $33 1-3 by increasing the number of 
shares from 171,840 to 515,520. V.108, p. 106,2 1276. On Mar. 18 1920 
stockholders voted to increase the common stock to 750,000 shares. The 

ref. is callable at 110 and divs. after 3 years; sinking fund ual to 1% of 





ssue, began Dec. 31 1920. No mortgage can be creat without the 
consent of 66 2-3% of this pref. stock. V. 108, p. 2350. In July and 
August 1919 the first $8,481,300 was issued in payment for Griffin Wheel 
Co. stock. 

Daivew ‘Qh. "3S. “3B. "16. "36. 3S. 7. 38. "36. “..°S1. ‘SR. 'S. 
Common_._ | ae 2 Bs ««e Qu © 7 6% t9 9 adQ.Cté 
I Se ce ee ae 3% 7 7 7 

*Also 24% in Liberty bonds. 


a Also 13% in common stock, payable Dec. 30 1922. 
Paid on common in 1924: Jan., 244%: April, 24%. 
REPORT.—For 1923, in V. 118, p. 667 and 1263, showed: 
Calendar Years— 1923. 1922. 1921. 


Earns. from oper., after 
deducting mfg., selling 


+Also $6 a share payable In stock 


1920. 




















and admin. expenses_ -*$9,031,456 *$4,481,840 $1,428,188 $6,915,734 
Deduct—Depreciation -- 1,370,391 945,626 512,735 669,238 
Net profit from oper. $7,661,065 $3,536,214 $915,453 $6,246,496 
Miscellaneous income - - - 51,506 552,678 325,885 424,498 
Total profite........ $7.912.571 $4,088.892 $1,241,339 $6,670,994 
Federal taxes.......... See * See * 126,026 1,249,600 
Net earns. of sub. cos_.- 298,659 307 ,607 284,261 322.374 
Interest charges, &c_- - - 17 ,967 71,420 156,042 a602,578 
Balance, surplus____- $7,595,944 $3,709,866 $675,009 $4,496,442 
Pref. dividends (7%) --- 586,691 586,691 593,691 593,691 
Common divs. (9%)-- 2,166,588 1.836 ,099 1,836,090 1,616,159 
Balance, surplus----- $4,842,665 $1,287,085def$1754.772 $2,286,592 





REPORT.—For 1923, in V. 
Calendar Years— 
Smelting, refining, &c 


118, p. 1158, showed: 
92: 


* After deducting manufacturing. 
1922. and Federal taxes. 


923. ¢ 1921. 
$16,091,420 $12,381,844 











selling 


and administrative expenses 
a Includes $322,373 loss on securities sold. 











eee eee 3,465.580 2,458,695 426.05: Quarter End. Mar.31— _ 1924. 1923. 1922 1921. 
Other income (net)-...---..-.-----. 597,914 233,676 409 0nd Net earnings.........- x$1,137,997 $1,883,449 $738,728 $879,717 
ee Depreciation ........-- 250,255 320,380 167,541 152,848 
ST MN. ois tonne ame cennee $20,154,914 $15,074,215 $9,481,472 | Other income- --------- Cr.95,028 Cr.49,105 Cr.79,727  Cr.94,304 
Administration, &c., expenses _-_-_--_-_- $7,378,976 $1,136,031 $1,056.532 | Int., sinking fund, &c_- 72,838 82,848 94,905 176,393 
Taxes (including Federal taxes) _____ 1,459,350 732,211 943.969 | Federal taxes- -- ------ - See x See x 78,570 126,500 
oe EN eee ee 5,914,562 5.426.018 4,797 597 ‘ Pa - see - 
| rn saterens °. * Rn. Pe)- peneess 2,477,445 1,785,304 1,618,030 Balance, surplus----- $909,933 $1,529,326 $447,439 $518,082 
nterest on Rosita Co. a <  wweascee 33,426 54,403 | -———— é 
Miscellaneous deductions__.___._.--. ------. 43,082 oss ~— x Net earnings in 1924 and 1923 are after deducting Federal taxes. 
ee ne dividend re aedale =. $30,029 $376.8 DIRECTORS.—Charles Miller, R. P. Lamont, F. E. Patterson, K. L 
eferr viden See ,02¢ 376,800 540.600 .-—Charles SS ee mont, F. E. Pa , K. L. 
Preferred B dividend (5%)-.------- 2,35 38, 2% $ro7 aad Ames, W. D. Sargent, Geo. B. Leighton, Max Pam John M. Harri- 
American Smelting & Refining Co.— son, E. F. Goltra, Geo. E. Scott, R. H. Ripley, President, Robert P. 
Preferred dividend (7%)----------- $3,500,060 $3,500,000 $3,500,000 | Lamont; First Vice-Pres., Geo. E. Scott; Second Vice-Pres., R. H. me 
=< eee eg mieten eae PPG 3d V.-P., Warren J. Lynch; 4th V.-P., J. C. Davis; Treas. & Sec., F. E. 
Patterson: Asst. Sec. Treas.. W. Epple; Compt... Thos. Drever; Gen. 
Surplus or deficit............. sur.$3,104,775sur$2003,113def$2457,103 | Counsel, Max Pam. Office, Chicago.—(V. 118, p. 2182.) 
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M MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest ana 
[For abbreviations, &c., see notes on page 6) Bonds| Value |Outstanding Payable | and Maturtty Dtotdends are Payabie 
| 
American Snuff—Stock common $11,000.000____._..._._-. ioe | $100/$11,000,000; 1z Q—IJ Apr 11924 3%|Memphis, Tena 
New preferred (a & d) 6% non-cum $4,000,000 _______- nae | 100} 3.952.800 6 Q—] ant 1924 1% ‘i 
American Stoel Foundries—Stock (825.000.0090 au ---- | 33 1-3) 24.073.200 9 —J 15)Aprl5 1924 2% Chest a 
Pref(a&d)stock7 %cum see veo call 110 1922s. ta 1% aan. 1 100} 8,862,916 7 —_ ar 31 ’24 1 44 lo 
American gteres Co—8 tock common 1,800,000 shares__..-_ a None}1,640051 sh See text See Text Philadelphia 
Americas Sugar Refining—Common stock $45,000,000...) ..-.-. 100} 45,000,000|/See _text)_._..__. July 2'21 1% %|Checks matied 
Pref stock 7% cum (not pref as to assets) $45,000,000____| - 100} 45.000.000 Q—J |July2 '241%% do 
15-year gold Nee gt |. Satria meee: kxxxc*, 1922 500 &c| 30,000,000 6g |J & JiJan 1 1937 National City Bank, N Y 
American Sumatra Tobacco Co—Com stock $25,000,000_-|) .... 100} 14,448,585|See text/._...._-- DER 2 Tel Diblesececcdoucaneesous Dae 
Pref stock ( & D.) $2,000,000 7% cum call 110...) ---. | 100} 1,963,500\See text}_...____ i 2 Mt. Oil ieteeiin di aeneened mane 
Sinking ae TY. gold notes (see text) _........ xc*, 1920 | 100 &c| 3,640,900 7K eJ & DiJunel Aes New York 
American Telegraph & Cable—Stock 5% rental__._________ jane % 100! 14,000,000 5 M |June 2'1924 134|Western Union Tel, N Y 
American Telephone & Telegraph —Stook $1,000,000. 000. - oii. | 100|747 .792.200 9 Apr 15 1.925 2%|Checks mailed 
Collatera) trust mortgage gold (V 70, p 40)__.__- 1899 | 1,000} 78,000,000 4¢35 & J July 1 1929 N Y, Bos, Lond & Amst 
Bonds, no longer convertible, call S366 (text) OB. aa 1906 1,000 &o| 2,589,000 4¢ \M & S/Mch 1 1936 N Y, Boston and Amstd 
Convertible bonds redeemabie, text___......---.--.--- 191 | 100 &c| 4,745,200 4% \M & 8/Mch1 1933 io da 
Sinking fund collateral! trust bine s fd 1% call 105_.._._OB 191 | 100 &c] 73:979'500 56g \JI & D/|Dec 1 1946 New York and — . 
Weat T & T Co coll trust bonds $10, assum _O se* 1 1902 500 &c) 9,970,000 5a |J & IJI\Jan 11932 ote Colony Tr Co, Bos 
Conv bonds $50 .000 900 conv into stock at 106c*_____.___ 1918 | 100 &c} 8,307,600 62 \F & Aj\Aug 1 1925 New York and Boston 
Sinking fund gold deb bonds red (text)___--- Baz.c*&r* 1923 | 100 &c,100,000,000 5% giM & NINov1 1943 New York or Boston 
195 Broadway Corp. mortgage—see text | 
a Does not include $12,794,081 capital stock installments.) 
| ' 
} | 
| | 
AMERICAN STORES CO —ORGANIZATION.—Incorp. in Dela. | common stockholders of record May 24 1920 for subscription at 98 and int. 


March 29 Owns 34,700 shares of the 35,000 shares of common 
stock of the Acme Tea Co., and also the business and assets of the following 
chain store companies: Robinson & Crawford, the Bell Co., Childs Grocer 
Co. and George M. Dunlap Co. Weekly baking capacity about 2,000,000 
loaves and 25 tons of cake. Operates a chain of over 1,200 grocery stores 
in Pennsylvania, New Jersey, Delaware and Maryland. Deals in food prod- 
ucts, coffees, groceries, meats, &c. 

STOC K.—The directors on Mar. 15 1922 decided to call for redemption 
all of the oustanding Ist Pref. and 2d Pref. stock on June 1 1922 at office 
of Commercial Trust Co. » Phik idelphia, at 115 and div. to the date of re- 
demption. V. 114, p. 1411. Common stock was increased from 150,000 
shares to 300,000 shares in Feb. 1922 and to ] ,800,000 shares in March 1923, 
a 700% stock div. being paid June 15 1923. Initial div. of $1 on common 
stock paid April 1 1920; same amount paid quar. to Apri! 1922; July 1922 
to April 1923 paid $1 75 quar. On June 15 1923 paid a 700% stock div. 
July 1923 to July 1924 paid 25 cents quarterly on increased capitalization. 
On May 1 1924 paid 25 cents extra. 


REPORT .—For 1923 showed: 

Calendar Years— 1923. 1922. 1921. 
Gross sales ....---$94,579,851 $85, 866, 395 $86,068,176 
Surplus (after “deduct ing taxes, divs., 

and other adjustments) __--.------ $4,020,337 $3,215,705 $1,406,888 

OFFICERS.—Pres., Samuel Robinson; Sec. & Asst. Treas., E. J. 
Flanigan; Treas., Wm. M. M. Robinson. Office, Philadelphia, Pa.— 


(V. 118, p. 2575.) 


AMERICAN SUGAR ap CoO. (THE).—ORGANIZATION .— 
oo d in New Jersey in Jan. 1891. For plan, ¥ 51, p. 609 (see also V. 
91, p.1571). Holds ( (see description V. 90, p. 164; 88, p. 943; V. 104, p. 
2454) by direct oun. and ownership of ccbaidials companies, re- 
fineries at Boston, Brooklyn, Baltimore, Chalmette and Philadelphia. 
The company’s refineries in New Orleans, formerly held in reserve, have 
been dismantled. In Nov. 1919 acquired all the capital stock of a Cuban 
cor a. Central Cunagua, a raw auger propes os, - pe puegaey Province, 
109, .P. 1988; V. 112, p. 1020; 
The BS »any's investments on Dec 31 1923 ad 5... WA at $27,888,528 
which is said to be much below actual value They include: 


Beet Sug. Cos. (minority) — Par vat. Ph ia) Sug. Co. ininor Par val. 


Continental emaalh Co.— Michigan Sug. Co., pref__$2,043.800 
Common. _- 9,354 shs. Common ( 106, p oa3Ni. 757 B00 
— Seer ~ $300, 000 x Sugar Oo....... 2,500 

Gt. West. Sugar C ‘Waverly Sugar Co.,com.. 300, 000 
Common ( “106. D. 825)2,649,600 | 


DIvs.— te ow 1892. 1893. Ri By 1899. 1900. 01 to '20. '21.'22-'23 
Common .%\| 8 9 22; 12y'ly (3 Q-J) 6 7 y'ly 5% None. 
do extra_| July '18 to Oct’: 3% ( %% quar.) 


In Jan.. April and July, 1921 . paid 1%% on common, the extra div. being 
omitted. V.111, 1951. Oct. 1921 “div. was passed. V.113, p. 734. 

On preferred, in Full to July 2 1924. 

Bonds,—The 15-year 6% gold bonds due Jan. 1 1937 are callable as 
whole or by lot in amounts of not less than $1,000,000 at 105 if rede onea 


on or before Jan. 1 1927, and thereafter at a premium decreasing 4% for 
each full year until and incl. Jan. 1 1931, and thereafter at 102%. 
113, p. 2724. 

REPORT.—For 1923, in V. 118, p. 1260, showed: 

Calendar Years— 19 a. 1922 1921. 1920 
Profit from operation - ~~ y$1,693,070x$10, 083,833 y$2, 177, 276 $1,8902.438 
Int. on loans & deposits. 2 On 675 y381,130 yl, 033,661 313,292 
Income from investment 5,552,488 1,523,008 4,113,856 4,289,186 
Net profit from invest... 4,542,631 129.063 ae 8 |): ee 
Excess reserve former yrs. ..---. «.«---- 2,417,085 
From sur. of former yrs. te PIE ee 5,311,368 10,686,280 





$19,508,281 
$2,000,000 
10,195,812 


Total 
Depr., renew. & replace- “$1 ‘000 000 
Sundry reserves....... 4,542,631 
Interest on bonds- 1 200" 000 


773 «$4,724, ishd 
)00 


$1, 000. 0 
z1,800,000 





Dividends, pref. (7%)-- 3,149,986 3/149,986 —3,150.000 ~~ 3,150,000 
DD ctucscsskis. -Seeebe-  _aumane 3 ¥4)15 57 1977 (9 4 14162169 
Total deductions_-_--_- $10. 492 ,617 $5, 949, 986 $4,724, 977 $19, 508, 281 

Balance to surplus___.- $865,107 a —=—S—“—iS~—S hc | 

x After provision for taxes. y Loss. z a Dec. 1921 company issued 


$30,000,000 15-year 6% bonds. 


DIRECTORS.—Earl D. Babst, Charles Francis Adams, Guy E. Tripp, 
Van Lear Black, albert H. Wiggin, James H. Douglas, Philip Stockton, 
Samuel! McRoberts. James L. Richards, W. Edward Foster, Fred Mason 


and Newcomb Carlton. 


OFFICERS.—Pres., Earl D. 
S. Stubbs, Fred Mason; Sec., Edwin T. Gibson; Treas., Arthur B. Wollam; 
Comp.,-Henry Edgeumbe. N. Y. office, 117 Wall St.—(V. 118, p. 2044.) 


ARERICAN SUMATRA TOBACCO CO.—ORGANIZATION .—Incor 
porated in Ga. Feb. 12 1910 and is e nang in the operation of tobacco 
plantations, raising, curing. sorting and merchandising of cigar wrapper 
tobacco. At organ. acquired the facilities and business in Gadsden County 
Fla., and Decatur County, Ga., of eight established tobacco plantation cos. 
Has since purchased Connecticut property: oe A. Cohn Co. V. 108, 
p. 2023. Conn. Tobacco Corp., see V. 106, p. 1579. In Oct. 1919 ac- 
quired the Griffin Tobacco Co. of Hartford and Now York, the next largest 
eve of tobacco in Connecticut and a large exporter of American cigar 

f tobacco. V. 109, p. 1462. 


STOCK, &c.—For a > in capital stock prior to June 1920, see ‘Ry: 
& Ind. Section” for Nov. 1920. 
The stockholders voted June 1 1920 to increase the common stock from 
$15,000,000 to $25,000, The rs authorized, subject to the 
increase of the common stock by the stockholders, an issue of $6,564,000 
Five-Year 7% % Sinking Fund Conv. gold notes. Convertible from Oct. 1 
392) to Dec. 31 1921 into common stock on the basis of 9% shares of stock for 
each $1,000 of notes, and thereafter on the basis of 9 shares of stock for 
each $1,000 of notes. A sinking fund of 5% per annum of the greatest 
amount of notes at any time outstandin | is provided for. Redeemable 
at 105 and int. gues the first year and thereafter to maturity at the 
decreasing rate of 1% per annum. The notes were offered to pref. and 


Babst; V.-P., W. Edward Foster, Ralph 








The holder of each share of stock was entitled to subscribe to $40, face value, 
of notes. Com ~ V. 110, p. 2194, 2489. 

The Preferred and Common stockholders of record Aug. 18 1922 were 
offered the right to subscribe to 52,900 shares of the Common stock of the 
Consolidated Cigar Corp. at $36 per share on the basis of 32-100 of a share 
of such stock for each share of stock of the American Sumatra Tobacco Co., 
whether preferred or common. V. 115, p. 990. 

Divs.— Initial div. on common stock, ot %, Aug. 15 1917; Nov. 1 1917, 
1%%: Feb. 1 1918, 1% % ; May 1918, 2%: Aug. 1918 to Feb. 1921, 24%% 
quar.: May 1921. 2%: Aug. 1921, 2%; Nov. 1921 div. was omitted. V. 
113, p. 1577. March 1922 div. on pref. stock was deferred. 


NOTES, &c.—New convertible notes, see under ‘‘Stock’’ above. 


REPORT.—For year ents, guty 31 1938. in V. CF p. 1882: 
Years ended July 31— 920. 
$5,201,282 

















Gross profite.......... $398: ‘280 1973. 439 $2. 337 682 

Oper. expenses, &c_--.-- 657 ,388 904 ,066 724,910 1,049,865 
Operating income - - - -loss$159,108 eens (| 627 $1,532,772 $4,151,417 

Other income-----.----- 163,777 0,867 524,441 201,482 
Gross income._ ..------ $4,669 loss$774,760 $2,057,213 $4,352,899 

Interest, discount, &c-_- 513,269 857 ,332 1,014,976 ( 

Inventory adjust., &c.-. -_---- 1,403 ,430 173. "319 

Federal taxes, &c__--_-- Mca tae. | 2. eee 75,600 804,173 
Net income. .......- loss$508 ,600loss$3035 $966,637 $2,581,031 


31 1924, in V. Str p. 1271, showed: Loss 
$76,366: oper. expenses, $203,082; interest, 
net loss before deprec. & Federal taxes, $460,105. 


Report for 6 mos. ended Jan. 
on sales, $72,824; other income, 
&c., $260,565; 


OFFICERS.—Pres., Louis Leopold; V.-P., Frank M. Argimbau; Sec. & 
Treas., Ambrose Hardenbergh. Office, 131 Water St., New York.— 
(V. 118, p. 1394.) 


AMERICAN TELEGRAPH & CABLE.—Owns two cables between Nova 
Scotia and England. Leased until 1932 to Western Union.—-V. 117.p 2656. 


AMERICAN TELEPHONE AND TELEGRAPH CO.—ORGANIZA- 
TION .—Owns a large interest, generally a majority interest, in the ca + ¥ 
stock of the le ading local cos. operating under the Bell patents in the 
V. 107, p. 2100; V. 88. p. 1554; also owns the system ¢ ene ery om 
phone iines b Bon they ¥° Eereed,, Pupin patents, . 677; V. 76, 
p. 332, 596; V.77, p. 39; p. 796, 1312. The se oes com: 
ponies. greatly reduced fa MAS. Pot late qeare by ones aoe have had 

largely exchanged for stock of Am. T.& T. Co. p. 446 

The chief subsidiaries are: Illinois Bell Tel. Co., Ad Pol. Ry Tel. 


©o., New York Tel. Co., Ohio Bell Tel. Co., Mountain States Tel. & Tel. 
Co: Bell Tel Co. of Pa., Indiana Bell Tel. Co., Ches. & Pot Tel. Co. 
Southwestern Bell Tel. Co., Wisconsin Telep. Co., Northwestern Bell Tel 
Co., Cincinnati & Sub. Bell Tel. Co . New England Tel & Tel. Co.. 


Michigan Bell Tel. & Tel. Co., Southern Bell Tel. & Tel. Co., Southern 
New England Telephone Co. and Pacific Tel. & Tel. Co. V.112, p. 1033. 
Also owns over 98% of the common stock of Western Electric Co., 
New York, manufacturer of electric and telephone ——- In Sept. 1919 
offered $100 in its own stock for each $114 28 of the minority stock of Moun- 
tain States Tel. & Tel. Co. or for $100 in stock and $14 28incash. V.109,p. 
478. Automatic switchboards, extension of toll cable system, and Key West- 
Havana telephone cables. See V. 110, p. 979. In Mar. 1920 formed the 
20: 206 Prsegwer Corp. as a holding company to handle the real estate of the 
‘ Jo. 
~~ Sept. 1921 organized the Bell Telephone Securities Co. V. 113, p. 1254, 
The company also operates a radio broadcasting station in New York City: 


BELL SYSTEM.—On Dec. 31 1923 there were 15,000.101 telephones 
connected with the Bell System,which owned 10 406,155 and connected with 
4.593.946 owned by connecting companies and rural associations. The 
c Apit: 11 obligations in the hands of the public Dec. 31 1923 were $1 ,644,443,- 
395, while the book costs of the net assets devoted to earning a return on 
these outstanding securities amounted to $2,287,000,000. The surplus and 
reserve aggregate $621,853,.180. Net plant additions te 20 years to 
Dec. 31 1923. $1,693,690,600. See annual report in V. 118, 1150. 

STOCK.—tThe authorized capital stock was increased on April 1 1990 
from $500,000,000 to $750,000 ,000, and on March 28 1923 to $1,000,000,000 
As to convertible bonds of 1906 and 1913, see below, and V. 101, p. 1630, 
V. 92, p. 47, 166, 231, 798, 1192. Of the authorized capital stock there 
was sufficient reserved to cover conversion of convertible bonds 

The directors in May 1924 decided to offer to stockholders of record 
June 10 1924 additional stock for subscription at par ($100) in the pro- 
portion of one share for each five shares then held. ‘The subscription 
privilege will expire at the close of business Aug. 1 1924. Payments for 
the new stock will be spread over a period of eight months, from Aug. 1 


1924 to April 1 1925. Compare V. 118, p. 2575. 

DIVIDENDS.—July 1900 to July 1906, incl., 74% D. a.; Oct. 1906 to 
April 1921, 8% p. a. (Q.-J.). July 1921 to April 1925 be (or declared) 
24% quar., increasing the annual rate to 9%. - 112, p. 2196. 


CONVERTIBLE BONDS OF 1918.—An ad, of $50,000,000 6 
7-year convertible bonds was offered to the stockholders in Jay 3 19 
for subscription at 94 and interest, in the prepares. i ‘$199 a 
bonds for each 10 shares held and-or any fraction of 10 sha 
bonds have been convertible since Aug. . 1920 into stock at 106. "''; 106. 

p. 2651: V. 107, p. 84, 292, 698: V. 108, 271 

BONDS.—The (closed) $80,000,000 5% 30 reo Sinking Fund Ooilatera] 
Trust bonds of 1916 havea sinking fund of 1 annum ge are redeem- 
able at 105 andint. See V. 103, p. 1982, 2081, 2157, 2344; V ng p. 17190. 


Security for 5% Collateral Trust Bonds of 1916 e Af Mar. 31 192 
$13.620,000 stock of New England Tel. & Tel 193 P- 798 3). 
43,100.000 stock of New York Tel. Co. (V. 103° Pe 22 102, P3de 708). 

15. 020 ,000 stock of Southern Bell Tel. & Tel. Co. . 102. p.1 ?) 

17.500 .000 stock of Northwestern Bell Tel. Co. 

21,590,100 pref. stock of Pacific Tel. & Tel. Co. (V. 102, Ps 1883). 
1,000,000 Sends Home Long Dist. Tel. Co. of San Fran. 5%, due 1932. 
Collateral Trust Mortgage of 1899 is secured by collateral shown below 

(compare V. 92, p. 397). On additional collateral further bonds may 
be issued to an amount not exceeding 75% of the estimated value of collat- 
eral; and the issue at any time outstanding must not exceed og I amount 4 
the company’s capital stock then paid un. V. 69, p. 1198, 1249: V.70.D 

- &.° So V. 80. nv. 999. 1113: V. 92. p. 190. 397: V. 93, p. 347. 

These bonds are a direct obligation of the company and secured a = 

it with trustees of the following noes and bonds of associated 

$120 20,413,000, (Est. value, $118,328,052; V. 105, p. 1710; V.97.p. D446). "vist 
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4 JEOUS COMPANIES Date Par Amount Rate When | Last Diridend Places Where Interest and 
(For ke &e., see ie on ra F Bonds Value Outstanding % Payable | and Maturtty Dtotdends are Payable 
—Com, stk (‘A ),.000,000 auth. ---- $100 $40,242,400 12 Q—M |June 2 1924 3% Checks or div scrip mailed 
Ampprican Tobncee weeny $100 (000, 08 ee ae omni 100 67,369,400 12 Q—M |June 2 1924 3% ‘ do 0 d 
Preferred (a & d)% $54,010,600 (see text)_.__..._------ es 100 562,699,700 6 Q—J |Apr 1‘'241%% Checks matled _ 
Gold bonds (not mortgage) $56,100,000 auth...Gac*&r 1904 50 &c 314.300 6¢ A & OOct 1 1944 Guaranty Trust Go. 
Gold bonds (not mortgage) --..-.-..-..-..------ G.xc&r* 1904 50 &cl 4g F & AlAug il 1951 on ts) 
Consolidated Tobacco coll trust mtge gold- awn’ xc*&r 1901 60 &c J 1,972,700 4¢ F & AlAug 1 1951 %4 Check x alled 
American Type Founders—Common stock $6,000.000 ----- aus 100 Bee text See text 8-3 Apr 15 1924 1% Chee m1 m 
Preferred (a & d) stock 7% cum $4,000,000 red 105. - -. - oe 100, 4,000,000 7 ; —J_ |Apr 15 1924 1% on i) er 
Deb gold $1,000,000 ot f $20,000 y a began Sept 14900. Bas 1296 1% &c 484 200 6¢ M & N May 1 1926 ankers Trus ° z 
ped gold 37. 900. 000 red 106 8 fd ‘ly (text) - - G.z,| 1999 109 &e 768,000 6¢@ M & N|May 1 1939 Guaranty Trust Co, N 
wal $1 000,000 g call 1058 a $10. 008 yearly_...Gc* 1917 100 ins oi 742, ,600 6g M& N May 1 1937 do do 
’ . 0, ,000 ---*- 000 “= 7 -_--e-ee = ney y ah > he oo) ‘eee eee ee eeae -«eseeeeee 
Be, a par ta) 79 Sa och oa 110) we vekene 190 9.050.000 7 Q-P 15 May 15 ‘24 1% New York 
D ref stock red 105 $10.000,000-----.-.---- ae 100 19.000,000 See text Q-F 15 May 15 ‘24 11, New York 
Om parti trust yoy $20. 000,000 auth call 102}4.--Baxxxc* 1914 100 &c a13,654,100 5g A & WOApr 1 1934 New York 


a Does not include $604,890 in treasury and $2,354,800 pur chased and pled ged with tr ustee. 


; j 








Shares—Collateral Mar. 31 1924 “4 Col. Trust 4s of 1899. Par Value 
228,130 [llinols Bell Telephone Go___._.__...-.------------ $22,813,000 
258, 009 Mountain States Telephone & Telegraph Co- 25 800.000 

250,000 Southern Bell Tel. & Tel. Co___._._-_------------- 25,000,000 
oer: 000 Southern New England Tel. Go__...--..-.---..---- 6,700, 
200,000 Michigan Bell Tel. Co . 20,000,000 
200, 000 New England T. & T.Co__________- ‘ - 20,000,000 

. Home Long Distance Tel. Co. (San Francisco) _ 5% 
Ea AR Raul ee aa aaa meee 100,000 


The convertible 4s of 1906 ($150,000,000 original issue) are to be ratably 
secured by any Sate re mtge. or coll. trust indenture. They have been sub- 
ect to call since March 1 1914 at pos vod. were convertible iat stock from 


ee 1 1909 to March 1 1918 a Yi 6 { yer te 699; V. 83. p. 438; 

V. 84, p. 105, 160, yas 933, 1369, orig: 1411; V. 87, p. 1013 
1481, 1535, 1606 V. 88.p. 453, 5098: 566, 6270 93 Biti . 231. Outstand- 
ing issue was reduced from $150,000,000 to $2,589 by conversion into 
8 

The 20-year 444% bonds of 1913 are convertible (a) into stock at 120 
eince Mar. 1 1915, to Mar. 1 1925, or (b) into an equal amount of stock upor 
payment of $20 per share. They are redeemable at Sept. 1 1925 and there- 
after at par. mount out reduced by conversion from $67.000,000 to 


$4,74! 5,200 May 31 1924. V. 96, p. 204, 364, 792: V. 100, p. 644, 1630. 

The debenture bonds of 1923 are redeemable all or part at 110 and int. on 
any int. date prior to May 1 1941; thereafter at 100 andint. A sinking fund 
of $1,000,000 annually is to be set aside in semi-ann. installments beginning 
May 1 1924, such fund to be used in purché asing debentures of this issue if 
obtainable at not exceeding 105% and int.; otherwise to be used for capital 
expenditures Proceeds used to retire $10, 000,000 5-year 6% notes due 
Feb. 1 1924. and to provide the Bell Telephone System with funds for 
additions and betterments and for other capital expenditures. For security 
&c., compare V. 117, p. 2112.% 

The Prudential Insurance Co. of America has made a loan of $8,400,000 
on the company’s new 28-story building at Broadway and Dey Street, N.Y 
City. The loan is for a term of five years and bears interest at the rate of 
6%. The mortgage was made b oo aa Broadway Corp. realty holding 
company for the American Tel & 

The collateral trust bonds of 1002, ‘made by the Western Telep. & Teleg 
Oo., were assumed in Sept. 1912 and will, on application to trustee, be 
endorsed with the agreement to pay prin. and int. Their collateral consists 
of stoch) $3,900,000 Cin. & Sub. Beil Tel. Co., $1,700,000 Mountain States 





Tel. & Tel. Co., $8,070,600 (com.) Wisconsin Tel. Co.; (bonds) $200,000 
Home Long Dist. Tel. Co. of S. F. 5s, due 1932. 

REPORT .—For 1923, in V. 118, p. 1150, showed: 

‘ 1923. 1922. 1921. 
Dividends received $54,078, 663 $44,972,929 $38,580,673 
Telephone operating revenue 71,840,735 65, 324, 890 58,268,539 
Int. & other rev. from associated cos. 13,371,563 12,509,901 13,893,560 

_ Total $139,290,961$122,807,7208110,742,772 
Expenses - 43,901,043 41,139, 280 37,218,959 

Net earnings $95, 389, 918 $81. 668, 440 $73, 523, 813 
Interest 13,697 ,737 15 >,498,012 19,521,109 
Dividends 63 ,274,388 we Git 252 42,674,403 
Carried to reserves 3,000,000 5,000,000 3,009,000 

Carried to surplus _ $15. ‘A17 793 $8, 199, 176$ 8 328,301 

Earnings for y toma Months Ending March 31. 

<i 1923. 1922. 1921 
Dividends__- $14, 03. 847 $12,401,664 $10,788, 493 $8 894 427 
Interest __ _ --- .3,886,590 3.192,705 3,116,224 3,223,445 
Telephone oper. rev - 18,584,233 17,885,107 15,443,368 1 1,205 396 
Miscellaneous revenues - 125,894 103,612 43 ,602 33.514 

Total... $36,790,564 $33,583,088 $29,391,688 $26,356,782 
Exp., incl. prov. for Fed. 


and other taxes 


11,156,791 10,298,788 9,272,833 8,270,858 
$18, 085 924 


$25 633,772 $23.2 284, 700 $20,118,855 
8,589 








Net earnings 








Deduct interest eee = 3,203 4,123,328 4,993 127 
Deduct dividends... 16:754:947 15'096-787 12°403'983  B’BOR SEO 
Cn $4,700,236 $4,984,388 $3,.501.534 $4, sees 


x Subject to minor changes when final figures for March are available. 


OFFICERS.—Pres., H. B. Thayer; Executive Vice-Pres., Walter S. 
Gifford; Sec., A. A. Marsters; Treas., H. Blair-Smith; Compt., Oo. A. Heiss. 


DIRECTORS.—Jas. 8. Alexander, Arthur Lyman, H. B. Tha er, Edwin 
F. Greene, George F. Baker, Henry 8. Howe, Chas. E. "Hubbard, William 
Lowell Putnam, John I. Water peer. Eugene V. R. Thayer William A. 
Gaston, Charles F. Adams, ardner, Philip Stockton, Cameron 
Forbes, David F. Houston, Walter Gifford, George F. Baker Jr. a. > 
Motheneh. ose 195 Broadway, N. Y., and 125 Milk St., Boston. 


AMERICAN TOBACCO Co. (THE "The tte ten U's 
Oct. 19 1904 under New Jersey laws. . 1024, 1705; é 80, p. 165. 
On May 29 1911 the U. S. Supreme Court elk the company a 5 camel nation 
{in violation of the Anti-Trust law (V. 92, p. 1501) and required that various 


ef its properties be disposed of. Properties | t 
of i iste ae a tO » os pus en nine after the 


280; 670. For details of 
disintegration plan, com Vv. 93.5 ite 1398, * Pao! 1603, “16 70. 7 


pare V 
Owns a majority of the stock of the American Ci 
statement for that com o _ ‘Co. ‘Bee — 


In March 1923 purchased a substantial interest in the Schulte Retail 
Stores Corp. V. 11 
Contract with Tobaceo Products Corp. See that company below. 
STOCK a—ehe & all ranks now as 6% cumuiative with full 
pa sos ine rights 102, - 523. The shareholders voted March 14 1917 to 
comes $2 980,400 406 - feeamaey 500 000 Ce gee, Oe nan. oe, thus rocucies the 
i104, D. 


766, 1047. 
= aseeahanee var Jan. 7 1918 to ‘ch r 
576 shares of unissued common A. . St to ‘com » 00, G00 of the 597; 
having the same rights to dividends and u 
shares of common stock, but without an 
stocgngicers rated. te jeer 
“Dividends” iw 


‘common shares Class 
m — dation as any other 
voting rights. On Sept 15 1920 
crease the authorized amount of Common “B 
to $100,000,000. V. 111, p. 1185. See aaliee 





DIVIDENDS .—On common stock since “\Gtotenragion” of 1911-1912. 
Year— 1912. 1913. 1914 1915 to Dec. 1917. 1918-'23. 
lar, cash(%) 7% 20 20 (text) 20(5% Q.-M.) text 

n 1914 paid, Mar. June and Dec., 5% in cash; Sept. 1914, 5% in 6 
corkp, paid off Sept. 11915. Aiso Sept. 1912 $20 per share from sale 
n securities under the disin at ~y men. and 2.986% in Amer. Ma- 


chine & souneey ¢ Oo. stock, and in } “o 1913 a similar cash distribution of 
$15 per share. . 95, p. 362, 620; V. 96, p. 421. On Apet 20 1914 a dis- 
tribution was mA in restricted deferred ordinary shares of Imperial 


Tob. Co. equaling about 215-240. or about 9-10 ofa £1 share. V.98, p. 841. 

The directors in Jan. sore decided that for a period the dividends upon 
the common stock should be +1 in scrip, ng interest at rate of 
° % per ann., int. payable M. . and maturing in 3 years from Mar. 1 

18 and redeemable at ARE, in cash or common stock “B’’ at par. 
Gash option eliminated beginning March 1 1919. Option to exchange for 
stock was extended from March 1 i921. Accordingly paid each quarter 


5% in scrip March 1 1918 to June 1919 
fn Sept. and Dec. 1919 and Mar. and June 1920 paid a ty 9 5% in 
cash. V. 109, p. 579; V. 108, p. 582, 975; V. 106, p. 193, 298, 608, 1902. 


2452 

The stockholders on May 6 1920 approved the oon of the directors for a 
75% stock dividend on common and common stock * * by the distribution 
of authorized but unissued common stock ‘‘B" on aad 1 1920. The plap 
carried with it the redemption of the outstanding scrip in exchange for stock, 
in order that scrip holders may participate in the stock dividend. © ompare 
V.110,p.1644. On Sept. land Dec. 1 1920 and Mar. | 1921 paid 3% each 
op common and common -— stock, payable in 8% ah — bh was ex- 
changed for common ‘*B" stock on March 1 1923. 111, 591, 1854. 
V. 112, p. 565. June 1921 to June 1924 paid hy qu: + ER, 3% each on 
common and common “B" stock in cash. On Aug. 15 1921 paid 4%% in 
par value of common 1.8 of the Mengel Co. to common and common “‘B” 
stockholders. V. 113. 


29 
REPORT.—For 1933" in V. 118, p. 1263, showed: 
Calendar Net Balance, 
Year— Sales. Income. In Surplus. 


t., &c. Pref. Die. Com. Div. 
z $ $ 


1923___.138,473,340 17,942,544 | 213,303 3,161,98211,470,695 3,175, 
Hs 5 ioe by 901 ,445*20,380,840 1,412,371 3,161,98210,750,533 4,920,740 
1921....155,963,752*20,068,774 1,814,110 3,161,98210,748,733 4.343,$ 
1920... 143,106 .332*18.615.398 3.464.243 3.161.982 9.396.796 2.592, 377 
* After deducting Federal excess profits and income taxes. 
Also paid > ut»”’ surplus in Aug. 1920 $38,375,400 in class B com. stock. 


DPREOTORS. eer 6. Hill (Pres.), Charles A. Penn, A. - Mower. 
J. ar and G. Hill (V.-Ps.), A. L. Sylvester (Vv. $s} a 
eB, 8. batten” ‘Thomas Ww. Harrts, T. T. Harkrader, FP. M 
DaCosta, Pe ul A. Noell, GC. F. Neily (Sec.), Jesse R. Taylor (Treas.). 
Office, 111 Fifth Ave., N. Y.—(V. 118, p. 1777.) 


AMERICAN TYPE FOUNDERS CO.—Incorp. in N. J. in 1892 and 
acquired the leading type fuundries of the United States. Its largest manu- 
facturing plants are located in Jersey City and Elizabeth, N. J. Company 
has 28 distributing branches in the leading cities in the United States. 
Also has agencies in the leiding cities of foreign countries In addition to 
the manufacture and sale of type company manufactures and deals in 
= rs’ machinery, mater‘als and supplies. Also owns and manufactures 
<elly printing press. 

Owns $1,000,000 Barnhart Bros. & Spindler com. stock and guarantees 
$1.28 50,000 7% 1st pref. (par $100; dividends (Q.-F.); also $750.000 7% 

pref. stock, prin. and v4 according to terms of as —— with 
Guaranty Trust Co. of N. . dated May 19 1911. V. ¥’, p. 150 


STOCK.—The pied Sa on April 25 1923 en an re in 
the capital stock from $7,000 000 (consisting of $4,000.000 common and 
$3,000,000 pref.) to $10,000,000 (consisting of $6,000,000 common and 
$4.000,000 pref.). 

The common stockholders of record Jan. 10 1924 were given the right to 
subscribe on or before Feb. 1 at par ($100) to $2,000,000 additional common 
stock in the ratio of one new share for each two shares held. This will in- 
crease the outstanding common stock from $4,000,000 to $6,000,000. 

DIVIDENDS.—On common, Oct. 1898 to Jan. 1923, 1% quar.; Pe: 
1923 to Oct. 1923 paid 144% quar.; Jan. 1924, 1% %; Apr. 1924, 1%4 %. 
In addition, in Jan. 1902 6% scrip; in ak 1903, 3% scrip; Apr. 1909. 26 7 
scrip; May 1913, 2% scrip was paid; Mar. 1917, 2% scrip, applicable in 
payment for bonds of 1917. V. 104, p. 1265. 


DEBENTURES.—Annual sinking fund as follows: Debentures of 1896, 
$20,000; debentures of 1909, $30,000 (to be increased to $50,000 when 
al) 1896 bonds have been retired); debentures of 1917, $40,000. 


REPORT.—For year ending Aug. 31 1923 





Years ended Aug. 31— 1922-23. 1921- 32. 1920-21. 1919-20. 
Net earnings.-.-.-.----- $990,972 $855 5.218 $829,616 $761,593 
Common dividend (4%) 200,000 160.00 160,000 60,000 
Preferred dividend (7%) 197,897 179, 242 179,242 179,242 

Bal. for year, surplus. $593,075 $515,976 $490,374 $422,351 


Pres., R. W. Nelson: Sec., W. 8S. Marder; Treas., J. Russell Merrick. 
Office, 300 Communipaw Ave., Jersey City.—(V. 118, p. 205.) 


AMERICAN WATE WORKS & ELECTRIC CO., INC.—(See 
Map.)—ORGANIZATION, &c.—Incorporated in Va. April 27 1914 (per 

lan in V. 98, p. yt; 1074), ps eens of the American Water Works & 
Buarantes Co. 101, p. 372. 769; V. 105, p. 1519; V. 107, p. 1477. 

Frenerese owned or ‘controlled: (a) Water-works’ supplying cities and 
towns in ¥. : (b) West Penn Co.; (c) 26,000 acres of land in Sacramento 
Valley. mire p. 1477. 


The company owns stock in other companies as follows: 





gee a —Cap. Stock Issued— Cuned w 
Where. When. 
é. Co., y es 
Ajax Farms Corp__N.Y. May 41915 Common $50,000 $50,000 
Amer. Construct. & 
Securities Co----- Del. Feb. 10 1913 Common 1,000,000 1,000,000 
Arkansaw Wat. Co__Ark. Nov. 29 1880 { Preferred } 56,000 56,000 
Common 1,549,400 1,549.400 
Birmingham Water | Preferred 315.600  ..-... 
Wet €90.4.66.../ Ala. Feb. 13 1885|\Common 1,829,700 1,829,700 
Butler Water one are Pa. Nov. 2 1877 Common 421, 21, 
City Water Preferred 438,300 38.3 
Gnattanooga) —-"Tenn . Apr. 16 1869\Common 1,740,300 1,740.300 
Clinton W on -. Nov. 61906 Common 321,000 321,000 
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AMERICAN WATER WORKS 
and ELECTRIC COMPANY, Inc. 


Water Works Properties 


Arkansaw Water Co., Little Rock, Ark. 
Birmingham (Ala.) Water Works. 
Butler (2a.) Water Works. 

City Water Co. of Chattanooga, Tenn. 
City Water Co. of Marinette, “Wis. 
City Water Works Co. of Merrill, Wis. 
City of New Castle (Pa.) Water Co. 
Clinton (lowa) Water Works Co. 
Commonwealth (N. J.) Water Co. 
Connellsville (Pa.) Water Co. 

East St. Louis (il.) & Interurban Water Co. 
Huntington (W. Va.) Water Corp. 
Joplin (Mo.) Water Works Co. 
Keokuk (Iowa) Water Works Co. 
Kokomo (Ind.) Water Works Co. 
Louisiana (Mo.) Water Co. 

Middle States Water Works Co. 
Mingo Junction (Ohio) Water Co. 
Missonri Sewerage Co. 

*Monongahela (Pa .) Valley Water Co. 
Mt. Vernon (Ind.) Water Works Co. 
Muncie (Ind.) Water Works Co. 

St. Joseph Mo.) Water Co. 
South Pittsburgh (Pa.) Water Co. 
Warren (Pa.) Wate “r Co. 

Wichita (Kan.) Water Co. 
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AMERICAN WATER WORKS & ELECTRIC C0., Inc. 
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THE WEST PENN CO. 
WEST PENN RAILWAYS CO. 
WEST PENN POWER CO. 


MONONGAHELA WEST PENN PUBLIC SERVICE Co, 


THE POTOMAC PUBLIC SERVICE CO. 
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MISCELLANEOUS COMPANIES 
{For abbreviations, &c., see notes on page 6) 


Date Par 
Bonds| Value 


Amount Rate When Last Divtdend |Places Where Interest ané 
Outstanding % Payable | and Maturtty Dividends are Payable 








Amer Wholesale Cor ommon 150,000 shares .....----- 
Preferred (a & d) 7% cum call 110 s f auth $9,000,000 ---- 
American Window Glass Co—Pref stk $4,000,000 7% cum 
American Window Glass Machine—Com stock $13,000,000- - 
Preferred a & d stock 7% cumulative $7 000.000 .__..-- 
American Woolen—Commor stock $40.000.000 auth_----- 
Preferred stock 7% cum (a & d) $60,000,000 auth.__.---- 
Shawsheen Mills gold notes (guar) redeemable: text__ --c 
Webster Mills 10-yr gold notes (guar p & i) red text_._-c 
American Writing Paper—Common stock......_---.------ 


oon None [95.904 ehs.|........|.-...-...|..-- --- on nnn] oo ee ew enon enone won ee 
a $1. $7 .471, 100 7 Q—J jApr l ee 13 
amae 00; 4,000,000 7 M & 8/Mar 1 19243 
Pee 100 12, 998. 184 See text See text Apr 1 1924 2 
aes 100] 6.9996 7 Q—J |Apr 1 1924 1} 
oie 100 000 7 —S “islAbr 15 19241 
i 100) 50,000°000 7 Q—J 15jApr 15 19241 
1921 1,000} 5,500,000 72 |A & OOct 11931 
1923 1,000) 5, 6%e¢J & D Dec 1 1933 








,000 
Reale ae pce ee 














% By check from Pittsburgh 
4 |Pittsburgh, ve 
4 0 


(\Central Un Tr Co, "NY 


i, do 

4 Co's off, Andover, Mass 

4|Co’s off, Andover, Mass 

erewe Bros& aaa ~ tale &c 
°o 








pa oie Bs B12 GOO cots 7 oummulative 913,500,080 Lenawee eee Bt GE cssocclancoscca Apr 11913 1%|Checks mailed 
ew A d 'u rom Jan ; 
De tkbsnnandsadetediwbseaneddancd xxx_OB.c*&r 1919 1,000} 9,293,000 6 J & JiJam 1939 Jan 1924 interest unpaid 
} | 
| j 
' | } 
| } | 
-—I ted—— —C Stock Issued— Owned by Jacob Epstein, Pres.; A. Ray Katz, Sidney Lansburgh, V.-Pres.; Nathan 
—” Ween. _ ‘ A.W.W.& | Epstein, Sec. & Asst. Treas.; fo ham I. Weinberg. Treas. & Asst. Sec. 
— E.Co.,Inc. | Office, Baltimore.—(V. 118. p. 309.) 
Commonw' Ith Wat. {2d pref. 22040) i »~aenm —ORGANIZATION. 
o & aden Oo, - ~ 1 4. J. Mer. 19 1904) \Common palit s00.08 —on ae Yoo tee. Sido} Sb. De o Owns exclusive rights 
Jonnellsville Jo. .P% ar. 21 1883 Common 277, 277, a ‘ ; Se. 9, 
East St. Louis & In- 7% pret. 450.300 450.300 in certain window mr machine patents in the U.S. See V. 10 372; 


terurban Wat. Co__Ill. Aug. 15 1916\Commona 4,750,000 4,750,000 


Huntington Water 


| ERS Del. May 24 1917 Common 227 ,000 227,000 
Joplin W. W.Co__.._Mo. Feb. 6 1893 Common 800,000 800: 000 
Keystone Power & {Preferred 1,650,000 

Light Co___- _Del. Dec. 22 1922'\Common 25, 000 shs. 25,000 shs. 
Kokomo Wat. Wks. (8% pref. 139,000 

aa .Ind. May 30 1887/7% 2d pref 105,800 105,800 

{Common 200,000 200,000 

Mechanical Devel- { Preferred 60,000 50,000 
opment Co______._Del. Feb. 14 1921|Common 1,000 shs. 1,000 shs. 
Middle States Water { Preferred 617,000 617,000 

Works Oo. .....- Del. Nov. 18 1916|\Common 3,319,900 3,319,900 
James Mills Hold- 

ing Co... N.Y. May 20 1915 Common 50,000 50,000 
Mingo Jct. Water Co__O. June 24 1898 Common 45,000 45,000 
Missouri Sew. Co___Del. Oct. 15 1912 Common 5,000 5.000 
Monongahela Valley { Preferred 15,000 15,000 

WE EO. ocescnss Pa. Oct. 25 1897|\ Common 250,000 one. aoe 
Monon. West Penn { Preferred 4,621,821 


Pub. Serv. Co_W. Va. May 17 1912\|\Common 8,279,66 
Mt. Vernon Elec. 


| x8,024 488 


Lt. & Pr. Co__.._Ind. Aug. 26 1904 Common 16,000 16,000 
ar « ~ Water Wks. { Preferred 171,900 eee 
Ind. Mar. 24 18853 Common 281.000 281,000 

Deteuns Edison Co__Md. Dec. 31 1923 {Preferred 1,985,400 507,800 


{Common 75,000 sh. 


74,997 sh. 


8t. Jemaph Wat.Co..Mo. Dec. 9 1879 Common 3, 2: 50,000 3,250,000 
South Pittsburgh { Preferred 250,000 34,450 


 _—— Pa. July 1 
West Penn Co___W. Va. July 1 


=o 


1904| Common 2, 7: 50,000 1.864,650 
1911{Preferred 18,329,500 4,668.500 


\Common 225. ‘000sh. 163,440sh. 
West Penn Rys Co__.Pa. May 23 1917/ Preferred 1,047,800 281,800 
{Common 10,000,000 * 


Wichita Water Co__Del. Dec. 27 1911 Common 2" '272,000 2,272,000 





*All owned by West Penn Co. 
x Owned by West Penn Monongahela Co., practically the 
of which is owned by West Penn Co. 


entire stock 


Note.—For statements of West Penn Co., West Penn Rys. Co. and 


West Penn Power Co., see “Electric Railway Se tion. 
Co-operative agreements for mutual exchange of power, V. 


STOCKS participating pref stock is entitled t 





118, p. 1395. 
0 ted witr 


the common stock in any dividends over 6% declared in any year on both. 

DIVIDENDS —The accumulated divide nds having been discharged 
(compare V 106, p 50), 1%% was paid quarterly Aug 25 1917 to May 15 
1924 on the 7% cum. Ist pref. stock. On 6% participating pref. stock 
paid initial div. of 1% on May 15 5 1923; same amount paid quar. to Feb. 15 


1924: on May 15 1924 paid 14%. 

BONDS.—Bonds of subsidiary companies in hands of pu 
1923, $122,275,755. 

REPORT .—For 1923, in V. 118, p. 1907, showed: 











blic Dec. 31 














Consolidated AB Account (Including Subsidiaries) . 

Years Ended Dec. 31— 1923. 1922. 
Gross operating earnings........_..........___$ $34,880,545 $24,351,179 
Operating expenses, taxes and maintenance______ 20,059,908 14,085,480 
TUE fe ae eens eee 754,276 447,581 

Net earnings................---------------$14,066,361 $9,818,118 
Miscellaneous income______.._____............ 1,499,781 903 ,320 

I TN a SD he $15,566, 1- 12 $10,7 21, 439 
Interest and amortization of discount_...______- $7,175,179 $5,728,678 
Preferred dividends of subsidiaries______________ 2,184,357 1,300,867 
I I oo a Sew eae on noe ween 695,653 409.766 
SRR alive iia sian iad aie 2,186,941 1,541,116 

Net income_____.__. SOE: a eee $3,324,012 $1,741,012 
NE oo csc ra ak ee eee 4,058,332 3°34] "180 
i (ws ERE ag enih ans qaciamantacete: 79,700 79,685 

RS a ee ees ee "$7,462 5,161,87 
ogDeduct— ; --- $7,462,044 $5,161,877 

eee 00 Gavings fund... ......<.-<-nceeccece $79,685 79,685 
Discount and expense on sale of railway stocks... 351 "990 £79. 406 
—— ee for depreciation. __________ 925,000 175,000 

I a aa a 165,751 128,285 

Applicable to minority interest__.....__________ Cr.398,719 Cr.224,798 

— . paid Am. W. W.& Elec. Co. Ist Pref. stock - 585,900 416,967 

Participating SO cthccccasscanne 300,000  JLLL_L 
Profit and loss surplus_._....._....-_______- $5.452.4387 $4,058,332 


od nea a yt Regt Pore V.-Ps., J. H. Purdy, W. 8S. 

r., an oorhis; Treas., Philip L. Ross; Sec. & As T 

Ww. Way io and Office, 50 Broad St., New York.—(V. 118, >. 2576.) 
AMERICAN WHOLESALE CORP.—ORGANIZATION —lI 

27 1919 in Maryland. Its business started in 1881. Is conducted thrsuan 

catalogue instead of salesmen, and comprises nearly everything sold by 


a ey: department store (except groceries). See V. 


109, p. 272. 


-— Annual! sinking fund for purchase or pes ape of Pref. steck 


Ps So July 1 1920 is to receive 25% of net prof 


after Pref. divi- 


dends, but not less than 3% of the largest amount of Pref. stock at 
time outstanding. Redemption price, $110 and divs. No snortenne ithe 
out consent of 75% of Pref. stock. Initial dividend of 1 34 % paid on Pref, 


11919; to Apr. 1924, 1 uarter! 
REPORT _—For 1923" in % 118 4 %,09 ~ showed: 
Calendar Years— 1922. 


Gross sales_......._._- $32, 600; 408 at 6 028,337 $34, £35,830 
Total earnings. ________ + 13, ‘487 965 
Federa! taxes (est.)____ 265, 000 "134/000 41:000 


Preferred dividends__-__ 525,707 550,044 557,363 


920. 
$38, 236.077 077 


69 9000 
575,235 





Balance, surplus..... $1,322,876 $384,443 def$186,399 


$33,977 


V. 76, p. 596, 707; V 0. 201 Also owns $12,999,200 of the $1 000,- 
‘Window Glass Co. (V. 107, p. 1668) and leases 
ad, rights to laseer re royalty. In Oct. 1919 accrued royalties had all 


000 com. stock of A 


“701, 61 and vey was being wes eg A 
as m4” ake. ¥ 2282; 
i10. 489; 
see IVIDENDS _— ‘Toit. 1918. 
On cum. Pref. stock - 34 20 
On Common, cash_ 
do Liberty bonds - 


in a an 


Paid on common in 1924: Jan. aie April, 4 YN 


REPORT.—For 17 months period, in V. 117, 





Apr.1°22to March 31 
Aug. 31° 233. 1921-22. 


. 2644; V. 91, p. 1027. Patent 
113, b. 208 Mod. 114, p. 857 


Years ended—-—— 


See V.109,p.372. V.76, 


i920. 1921. 1922. 1923 
7 7 7 #7 
14 7% 667 
“quar. and 1% extra. 

p. 1991: 


March 31 Year ended 
1920-21. Apr. 30°20. 





Period ending— (16 Mos.). (12 Mos.). (11 Mos.). (12 Mos.). 
Royalty received___---- $3,092,634 $1,292,040 $1,932,668 $3,627,220 
Other income--_-_-__----- 29.754 5,168 14,207 1,044,286 
Divs.onA.W.G.Co.stk. scales 162,490 __ 649, 960 aie. 

Total income_______- $3,122,388 $1,459,698 “$2,596,835 “ 671,506 
General expenses. -_---- $45,525 $31,582 $26,840 $112,429 
. SN Sees 390, rf : 137 ,960 1,001,266 2,266,643 
Preferred divs. (7%)- 612,456 489,965 489,965 489,960 
Common divs. (cash) 7 974, $3 3(6%)779,898 (10) 1364,821 () 039,888 
Com. divs. (Lib. bonds). —-_--- ieee ae )909,388 





Balance. sur. or def_sur$1,099,285 sur$20.293 defs286, 057 der$147 7.253 
Pres., Wm. L. Monro; V.-P., A. E. Braun; Sec. & Treas., R. 8S. Wilson. 


Office, Farmers Bank Bldg., Pittsburgh, Pa.— 

AMERICAN WOOLEN CO.—ORGANIZ 
Mass. Feb. 15 1916 as a reincorporation of 
with the same name and capitalization. [In 1 


ton ae, _Lawrence, Mass.; National Providence Mills, Providence, it Re. 
&c.; see 68, Pp. 472; see also p. 716; V. 69, p. 77; V. 73. p. 446; V. 71, 
‘, 


. 645. 1 .. of properties, V 45. p. het 7; 
91, p. 1162; V. 71, p. 1316; 101, p. 529, 
347, 802, 1542. In March fo19 purviased 
Conn. V. 108, p. 1276. In Dec. 1921 purchase 
Norwich Woolen Mills Corp. and known as t 


the Winchester Woolen Mills, both of Norwich, Conn., and the Yantie 
Woolen Mills of Yantic, Conn. In 1923 acquired the Strathmore Worsted 


Mills, of Concord, Mass., the Tilton Mills of 
River Mills of Ludlow, Vt., and 8S. Slater & Son 
Mass. The last named has been renamed the 


improved and extended. A corporation called the Webster Mills has been 


organized under Massachusetts laws for the p 
Webster property. Ali of the capital stock of t 
the company. 


The Wood Worsted Mill Corporation. which was merged in Sept. 1910, 


owned 4 large mill at South ——, Mass., = 
and men’s wear fabrics. V. 8 . 900, 842; 
599: V. 99. p. #22; V. 91, oD. Shoe. 11 


62. 
The Ayer Mills (merged Jan. i 1922), built _a yee mill at men 
Lawrence, Mass. V. 88, ,” 508; V. 90, p. 622, 701; V. 92, p. 1312; 


102. p. 888: V. 104, p. 766 
Alliance with ¢ Yonsolidated Textile Corp., V. 


CAPITAL STOCK.—The stockholders voted May 25 1920 to tncrease 


the authorized pref. stock from $40,000,000 to 


stock froin $20,000,000 to $40,000,000. The additional $20,000,000 com. 
stock was offered to stockholders of rceord June 7 1920 at $100 per share 
$n the rath «af one new share for each three shares of stock held. Stockhold- 


ers of record April 20 1923 were given the right t 
pref. stock at par in the ratio of one share of 
(whether com. or pref.) held. V. 116, p. 1652 

GUARANTEED NOTES.—The company gu 


terest, $5,500,000 10-year 7% gold notes of Shawsheen Mills, due Oct. 1 


1931, and redeemable as a whole on or after O 


V. 113, p. 1775. Also guarantees, prin. and int., $5,500,000 10-yr.6%% 
gold notes of Ww. ebster Mills, due Dec. 1 1933, and ‘redeemable as a whole or 
in part at 104 to Dec. 1 1924, and thereafter ‘at 103 % in 1925, 103 in 1926, 
102% in 1927, 102 in 1928, 101% in 1929, and 101 thereafter. 


DIVIDENDS.— ‘ee 1917. 
On common stock_.....-- 3% 5 


8 
On pref. stock—July 1899 to Apr. 1924, 7% per ann. (1 
In Oct. 1919 increased the common dividend from 1\% % ° quarterly to 


1%%: then to Apr. he 14% quarterly. 


REFORT.—For 1923, a 118, p. 1162, showed: 
x 


y1922 


23. , 
a profits (after taxes) - $9,326,623 $9,531,926 $9,192,622 


ATION .—Incorporated in 


Whitestone attis. Ellenville, 


(V. 118, p. 1138.) 


the New Jersey company 
899 merged the Washing- 


78, p. at Vv. 20. D. 62. 
1554, 1715 102, p. 253. 
xd three mills owned by the 
he Norwich Woolen Mills, 


Tilton, N. H., the Black 
s Woolen Mills of Webster, 
Webster Mills and will be 


urpose of taking over this 
he corporation is owned by 


r oe manufacture of yarns 
84, p. 1054; V. 86, Db. 


115, p. 2480. 
$60, 000. 000, and the com. 


o subscribe for $10,000,000 
pref. for each eight shares 


arantees, principal and in- 


ct. 1 1926 at 103 and int. 


1918. 1919. °20-23. 
5 5% 7 


Se ny 


%% Q.-J.) 


1921. 1920. 





‘aft. appl zee. My ieee, Mk ee er $6,855,259 

Pref. divide nd (7%)---- 3,120,833 2,800,000 2.800.000 2,800, 000 
Com. dividend (7%) 2,800,000 2,800,000 2,800,000 1,983 333 
DT TOccknae . Beokee . serene . -0eiemin *2 569,053 
Depreciation. .......-. 2,666,411 3,277,324 3,185,973 2,228,404 
Balance, surplus__.-. $739,379 $654,602 $406 648 df$2,723,531 


x Shawsheen Mills and Webster Mills omi 


omitted. * Provision for Federal taxes of previous years, &c. 
OFFICERS.—Wm. M. Wood (Pres.), Andrew G. Pierce Jr., Geo. L. 


Shepley, Parry C. Wiggin (V.-P.), W. H. 

Andover, Mass.—(V. 118, p. 1130.) 
AMERICAN WRITING PAPER CO.—ORG 

ated in New Jersey on June 25 1899 as a consol 


separate manufacturing plants, 15 of these located in Holyoke, Mass., and 
the other 9 in Mittineague, Huntington and South Lee, Mass., Man- 


chester, Unionville and Windsor Locks, Conn., 


and De Pere, Wisc. Departments: W riting and ledger Pion speciaities 
and se books _ apeteries and envelope ease 


227: 70, p. 998; o. Pp. 1172; V. 90, Dp. Pe a 458, In Feb: 
1917 ) EB. OR new “Tannese became directors. V. . 1793. 
Receivership.—Pres. 8. Willson was appointed a. ae on Oct. 5 1923. 





V. 117, p. 1558. A AFB s.. committee for the preferred and common 
stock was formed Sept. 12 1923, of which B. W. Jones (V.-Pres. of Bankers 


tted. yShawsheen Mills 


Dwelly (Treas.). Office, 


ANIZATION .—Incorpor- 
idation. Has twenty-four 


Franklin and Excello, Oo. 
. 25, 128, 





May, 1924.] 
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INDUSTRIAL AND PUBLIC UTILITY 











- MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest ané 
a [For abbreviations, &c., see notes on page 6) Bonds Value | Outstanding % Payable | and Maturity | Dividends are Payable 
| 
American Zinc Lead & Smelting Co—Common stock $25! $4,828,000|See text May 1 1917 4% ESF. 
Pref stock cum 24% (entitled to $100 sharein liquidation)) .... 25| 2,414,000) See text |-...._-- Wer 1 1920 6%|Boston Mass 
Granby Mining & Smelting Ist M (closed) assumed | 
at $e, $100.000 yearly (V 104, p 1492. 1486)________ 1916 ie 1,153,600| 58 'J & DiJune 1926 Chicago Northern Tr Co 
ver Dyke Min s f debs (guar p & i) red 105__---__ xxxc 1923 500 &c 600.000} 7 > & Seen. oka 
Anaconda Copper Mining Co—Stk $300,000,000 auth...__ ___. 50| 150,000,000} See text |_.._..-- Jan 21 ‘24 1}4|National City Bank, NY 
ey cured gold bonds $50,000,000 Ser A -.---_.-.... -ye* 1919 1,000) 16,938, 6g J & JiJan 1 1929 Nat City Bk & Gu T.NY 
Is conM SerA s f g bds red(t’t)$200,000,000 a’th.Gkxxxe*r 1923 500 &c/106,981,000 6g F & AjFeb 1 1953 Nat City Bk &GuTr,NY 
onvertible debentures redeemable 110... --...-...--- c*, 1923 |500&1000| 50,000,000) 7 (F & AjFeb 1 1938 do do 
American Oil Co—Stock £5.000,000 auth_._._______ peace 51; £3.000,000/See text See text|May15 ‘24 1214| Guar TrCo, N Y, Lon,&c 
ferred 8% cumulative £5,000.000 auth.__-__________ tte £1 None 8 el Sah pel leit: Ueenette wt s Uy os eae 
Sinking Fund gold notes red, see text__........-.._- G.c*,; 1920 | $500 &c|$11,267,000 7% @A & O|Aprill11925 j|J P Morgan &Oo,N Y 





| 
= 








Trust Co.) is Chairman. Tne other members are M. ©. Branch (Pres. of 
Merchants’ National Bank), Richmond, Va.; Murray H. Coggeshall (of 
Coggeshal] & Hicks), John T. Gillespie (of L. C. Gillespie & Sons), Percy H. 
Johnston (Pres. Chemical National Bank), and Ridley Watts (of Ridley 
Watts & Co.). C.O. Cornell, 16 Wall St., N. Y., is Secretary. Bankers 
Trust Co., depositary, 16 Wall St., New York. V. 117, p. 1238, 1351. 

BONDED DEBT.—Of the $12,000,000 first mtge. sinking fund bonds 
issued, $2,043,000 were in treasury (pledged) , $534,000 were in sinking fund 
and $130,000 had been retired on Dec. 31 1922. 

Interest on the bonds was at the rate of 7% per annum from Jan. 1 1919 
to and including Jan. 1 1922; thereafter, 6%. 

Sinking fund: An annual 1% of bonds outstanding, plus: (1) 25% of the 
net available surplus earned in any one year, aftur providing for deprecia- 
tion, fixed charges, &c., until the amount of bonds outstanding has been 
reduced to $10,000,000, par value; and (2) thereafter 15% of such net sur- 
plus till the bonds are all retired. 

Interest Defaulted.—The interest due Jan. 1 1924 was not paid. 

Bondholders’ Committee.—George C. Lee, Chairman (Lee, Higginson & 
Co.), Boston; Philip Stockton (Old Colony Trust Co.), Boston: x Willard 
Damon (Springfield Fire & Marine Ins. Co.), Springfield, Mass.; Philip R. 
Allen (Bird & Son, Inc.), East Walpole, Mass.; H. B. Lake (Ladenburg, 
Thalmann & Co.), Otto Marx, New York, with Josiah F. Hill., Sec., 44 State 
St., Boston, and Ropes, Gray, Boyden & Perkins, 60 State St., Boston, 
counsel. 

_ De positarics.—Old Colony Trust Co., Boston; Central Union Trust Co., 
New York; Springfield Safe Deposit & Trust Co., Springfield, Mass. 


V. 117, p. 1666, 1889, 2435; V. 118, p. 313. 

REPORT .—For calendar year 1922, in V. 116, p. 1414, showed: 

ae Gross Sales. Net Income. tond Int. Ezp., &c. Bal. Sur 
1922. .-$15,327 720 $151,412 $557,580 $154,212 def$560,380 
1921_-- 12,069,346 loss1,101,457 650,760 192,558 def1,944,775 
1920... 34,339,813 3,058,898 650,569 720,656 1,687 ,673 
1919__- 16,936,648 1,790,192 675,047 680.050 435.095 


For 4 months ended April 30 1923, loss for period, $213,241; depreciation, 
$300,000; net loss, $513,241. Compare V. 117, p. 784. 4 

PREF. DIVS.—June 1908, 2%; 1909, 1%; 1910 to April 1913, 2% yrly 
paet Se. V. 97, p. 367, 446. Accum. pref. divs. to April 1924, about 

de 4 f-. 

OFFICERS.—Chairman, Walter T. Rosen. Receiver, S. L. Willson, 
Sec.. James T. Robinson; Treas., L. 8. Nold. Office, Holyoke, Mass.— 
(V. 118, p. 2182.) 

AMERICAN ZINC, LEAD AND SMELTING CO.—ORGANIZATION. 
—Incorporated Jan. 26 1899 in Maine as a mining and smelting company. 
It is also a holding and operating company for certain subsidiaries (V. 102, 
p. 73; V. 104, p. 1486) in Missouri, Tennessee, Wisconsin, Kansas and IIli- 
nois. Settlement of ore flotation suit, V. 105, p. 1804; V. 107, p. 858, 1748 
2378: V. 106. p. 2295. 2453. 

STOCK .—The pref. shares are entitled to cumul. quar. divs. of $6 per 
share Q.-F., or 24% per ann. and are callable at $100 and divs., and in 
liquidation will receive up to that amount. See official statement to N. Y. 
Stock Exchange on listing of stock, V. 102, p. 2330, 1164, 69. The total 
stock, common and pref., is limited to $7,500,000. 

Year— 1907 .1910. ‘Li. “12. ‘14. 14-15. 1916. "17 =—'18-'23. 
Com. divs ...- $1.25 $1.50 $2 $2 $1 0 50% in.stk. 8 None 

Quarterly dividend on pret. shares, 6% each (24% yearly) was paid 
Aug. 1 1916 to Nov. 1 1920; none since. V. 112, p. 374, 473. 

BON DS.—Granby 5s $1.900 000 Dec. 31 1917; retired 1917-23, $746,400, 
balance ontstanding. $1,153,600. 

Silver Dyke Mining Co. debentures, V. 116, p. 2647. 


REPORT .—For 1923, in V. 118, ind 2182. showed: 
1923. 2 1921 





Calendar Years— 12 1922. 921. 1920. 
Operating profit..... . $432,258 $516,313 loss$188,433 loss$92,409 
Interest on bonds, &c__- $59,341 $73,075 $71,668 $39,625 
Preferred dividends____ Angth Sj OS carl GT 482,037 

Balance, surplus____- $372,917 $443,238 def$260,101 def$614,071 
Previous surplus______- 2,032,035 x2,010,135 x2,655,021 3,695,152 
Deduct—Depree'’n and 

depletion reserves __ -- 413,144 121,338 379,563 403,885 


Total surplus Dec. 3 $2,015,357 


x Adjusted. 

OFFICERS.—C. W. Baker, Chairman; William A. Ogg, Pres.; F. W. 
egy Ider, Sec. & Treas. Office, 55 Congress St., Boston.—(V. 118, p. 

AMOSKEAG MANUFACTURING CO.—(V. 117, p. 1889.) 


ANACONDA COPPER MINING CO.—ORGANIZATION.—Incor- 
porated in Montana June 18 1895 and was for many years the leading oper- 
ating subsidiary of the Amalgamated Copper Co., a holding company dis- 
solved in 1915, the Anaconda taking over its assets (V. 100, p. 1594) 
Company, together with the companies consolidated, produces copper and 
silver, with also a large output of zinc, lead, gold, arsenic and coher im- 
portant metals, besides treating upon a custom basis large quantities of ores 
and metals for other producers. 

Company’s reduction works at Anaconda, Mont., have a normal output 
amounting to 16% of the copper produced in the United States and more 
than 9% of the world’s total production. Company’s properties include a 
modern copper refinery at Great Fails, Mont., with an average annual 
capacity of 216,000,000 Ibs. Another refinery, located at Perth Amboy, 
N. J., with an annual capacity of 450,000,000 Ibs., is owned by the Raritan 
Copper Works, all of whose capital stock is owned by the company. Com- 
pany operates a road and wire mill at Great Falls with an annual capacity 
of 90,000.000 Ibs. of manufactured copper. Its electrolytic zinc plant at 
Great Falls has an annual capacity of 130,000,000 Ibs. For further de- 
tailed description of properties and holdings, see V. 114, p. 74, in connection 
with acquisition of American Brass Co.; also V. 116, p. 406; V. 117, p. 1558. 
_ ‘Phe company in Dec. 1921 made an offer to the shareholders of the Amer- 
ican Grass Co. to acquire not less than 51% of the stock of said company, 
and to pay therefor $150 cash, and 3 sh. of the stock of Anaconda for each 
share of Brass stock. To provide for part of the payment of the American 
Brass Co., the stockholders of the Anaconda company of record Jan. 3 
1922 were offered the right to subscribe for 233,125 of the 668,750 unissued 
shares of Anaconda company in the ratio of one share of new stock to each 
10 shares owned. V. 113, p. 2725, 2822; V. 114, p. 201. In Feb. 1922. 


149,817 out of a total of 150,000 shares of Amer. Brass stock had been de- 
posited or placed in the controlof thecommitteefor delivery. V.114,p.741. 

In Jan. 1923 the company acquired a majority interest in the Chile 
Copper Co. through the Mestr ae of 2.200.000 shares from Guggenheim 


Bros. at $35 a share. V. » D. 208 





The stockholders of the Davis-Daly Copper Co. on Feb. 20 1924 voted to 
sell all of the property and assets to the Anaconda Copper Mining Co. for 
$3,000,090. For further details see V. 118, p. 557, 436. 


STOCK.—The stockholders on Feb. 26 1923 increased the authorized 


capital stock from $150,000,000 to $300,000 ,000. 
DIVS. % \ "06-11. "32. "13. °34. "15. "16. "17. °18. °19. °90. °2183.. "38. 
Since 1904 Syrly. 9 12 10 6 14 17 16 9 8 None 4% 


In Feb. 1919 dividend reduced from 4 to 3%, and in May to 2% ($l a 
share); to Nov. 1920, 2% quar; then none until April 1923, when1K% 
was paid: July 1923 to Jan. 1924 paid 14%% quar.; April 1924 div. was 
omitted. 

BOND ISSUE.—Of the ten-year Secured Gold bonds of 1919, $25,000,- 
000 of Series A were sold in January 1919 to provide for the develop- 
ment of the South American property and to reimburse the treasury on 
account of capital expenditures. These bonds are secured by practically 
the entire stock not only of theseveral South American companies (mining. 
exploration and ranwey), but also in the Raritan Senper Works, Int 
Smelting Co., Int. Lea ef. Co., &c. No mortgage can be made without 
securing these bonds as a prior lien thereunder. V. 108, p- 81. 

The first consol. mtge. Series A sinking fund 6% gold bonds due Feb. 1 
1953 are redeemable, all or part, at 105, if redeemable on or before Feb. 1 
1933, at 103% thereafter if redeemable on or before Feb. 1 1943, and at 
102 thereafter and prior to maturity. 

Secured by a direct mortgage lien on all the plants, real estate and equip- 
ment owned by the Anaconda Copese Mining Co. at the date of the execu- 
tion of the mortgage and by the pledge thereunder of shares of capital stock 
of certain controlled companies, subject to the prior payment of outstanding 
Series A 6% 10-year secured gold bonds, due Jan. 1 1929, for the refunding 
of which an equa] amount of bonds are to be reserved under the First consol. 
mtge. Company will specifically pledge with the trustee for the prior se- 
curity of bonds issued under the Ist consol. mtge. the following collateral, 
which, on basis of actual cost, represents a value in excess of $130,000,000: 


; 2,200,000 shares (par $25) pogrvesenting over 50% of the issued capital stock 
JO. 


of Chile Copper 

149,500 shares or more (par $100), representing over 99% of the issued 
capital stock of American Brass Co. 

297,300 shares (par $20), representing over 25% of the issued capital 
stock of the Inspiration Consolidated Copper Co. 


The mortgage will provide for a semi-annual sinking fund Degianiag 
Oct. 1 1923, sufficient to retire all present and future issues ofSeries A bon 
by maturity. Prior to Oct. 1 1928 the semi-annual sinking fund payments 
shall be in the amount of $750,000 each and shall be used by the trustee in 
the purchase of Series A bonds at or below par, provided that any of such 
payments remaining unapplied after the expiration of 60 days in each case 
shall be returned to the ay om 

Beginning Oct. 1 1928, the sinking fund payments shall be cumulative and 
sufficient to retire by maturity all Series A bonds outstanding on Oct. 1 1928 
and all additional Series A bonds thereafter issued. Such sinking fund pay- 
ments shall be applied by the trustee to the purchase or redemption of 
Series A bonds at not exceeding the current redemption prices. The com- 
pany shall have the right to deliver bonds to the trustee at par in lieu of 
cash. V. 116, p. 298. 

The 7% convertible debentures due Feb. 1 1938, are convertible at any 
time prior to Feb. 1 1933 into the common capital stock of the Anaconda 
company, as the same may from time to time be constituted, at the following 
rates, based upon the present par value of $50 a share, and at rates propor- 
tionate thereto in case of any change in such par value; the first $10,000,000 
of debentures to be presented for conversion may be converted at a price of 
$53 a share; the next $10,000,000 at a price of $56 a share; the next $10,- 
000,000 at a price of $59 a share; the next $10,000,000 at a price of $62 a 
share; and the last $10,000,000 at a price of $65 a share.—V. 116, p. 298. 


REPORT .—For 1923,in V. 118, p. sat, cpowed: 
I 923. 





Years Ending Dec. 3i1— 1922. 1921. 
Fine copper produced (lbs.)_..-.---215,107,226 157,346,016 36,257,591 
Silver produced (ounces)....--..--- 9,279,770 7,367,859 2,269,875 
Gold produced (ounces) __.--------- 30,063,534 26,026,110 8,725 
Sales of copper, silver and gold____- $171,282,496$123,501,639 $31,097,214 
Income from invest., sub. depts., &e. 16,538,297 8,322,032 2,136,043 
Copper, silver and gold on hand_-__-_- 46,402,343 43,672,793 17,817,364 

cs 8 eee $234,223,136$175,496,462 $51,050,621 


Copper, silver & gold on hand Jan. 1.$43,672,792 $17,817,364 $36,516,880 
Mining, trans., reduc., deprec., &c__171,960,375 149,189,020 22,806,159 





$18,589,969 $8,490,078df$8,272,418 
$3.108,268 
5°680 503 


Total net income 
ER ey 9,830,294 $4,020,344 
Expenses during shutdown.___._--- Siam 930,494 

9,000,000 


ICC v6 cccadansecsvidsecsonacase BO 8 8 § sawase 
ee ee ee re def$240 325 sr$3,539,240df17,061,189 
Note.—Operations were suspended April 1 1921 and were not resumed 
anti! Jan. 16 1922. 
DIRECTORS.—John D. Ryan (Chairman), C. F. Kelley (Pres.), B. B. 
Thayer (V.-Pres.), Geo. H. Church, Andrew J. Miller, Percy A Rocke- 


feller, Nicholas F. Brady, Charles F. Brooker, A. H. Melin (Sec. & Treas.). 
Offices. —Anaconda, Mont., and 25 Broadway, N. Y.—(V. 118, p. 2298.) 


ANGLO-AMERICAN OIL CO.,LTD.—ORGANIZATION, &c.—Incorp. 
in Engiand in 1 . Markets most of the oll of the Standard Oil Co. of 
N. J. in the United Kingdom and is the largest marketing concern there, 
Owns a large number of tank steamers, chiefly used in trade with the United 
Kingdom. Formerly controlled by Standard Oil Co. of N. J. but segre- 
gated in 1911. See Standard Oi! Co., V. 85, p. 216. 790; V. 93, p. 1390. 

The shareholders voted Nov. 21 1917 to increase the capital stock from 

d o 3,000,000, holders having the right to subscribe for the 50% 
new stock pro rata at $7.50 per share in the U. S. and at £1 11s. 6d. in the 
United Kingdom (par £1). 

The stockholders June 29 1921 approved an increase in the capital to £10,- 
000.000 by the creation of 7,000,000 additional shares, par £1 each, of which 
£5,000,000 is to be 8% cumulative Preferred. The Preferred shares are to 
rank both as regards dividend and return of capital in priority to all other 
shares, but are not to confer any further right to participate in profits or 
assets. The remaining 2,000,000 new shares are to be ordinary, ranking 








for dividends and in all other respects with the £3,000,000 old stock. 
V.113, p. 74; V. 118, p. 2182. 

The 5-year sinking fund g. 744% notes are redeemable , all or part, or for 
sinking fund, at par and int., plus a premium of 1% for each year or 
of year from date of call to maturity. A semi-anunal sinking fun 
less than $1,250,000 began April 1 1922. 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend Places Where Interest cnd 
(Fer abbreviations, &c., see notes on page 6) Bonds Value |Outstanding % Payable and Maturtty Dtvidends are Payable 
Armour & Co. of Delaware— 
Guar pref (a & d) stk 7% cum red 110 auth $100,000,000- eaiea $100 $64,864,300 7 Q—J Julyl 1924 1% .----.------- ann-----= 
lst mtge bonds Ser A (guar) red 105------ CCk.xxxc*&r* 1923 100 &¢c} 60,000,000 5%eJ & JJan 1 1943 New York or Chicago 
Funded Debi of Morris & Co. (Assumed by North American Provist on Co.)— ? ; 
First mtge auth $25,000,000 g¢ red 103. _-.--- FC.xc&r 1909 1,000) 18,257,000 4%e¢J & JJuly 1 1939 New York & Chicago 
Ten-year s f gold notes $15,000,000 auth red text__xxxc* 1920 100 &cj 14, Bon" 000 7%eM & SSeptl1 1930 New York & Chicago 
Wm F Mosser Co 10-year s f notes guar p & i... -- xxxc* 1920 100 && 1/900;000 8g A & OOct 1 1930 New York or Chicago 
Armour & Co. (of Illinois)— 
Common stock Class A $150,000,000 auth..._.....-.---- emai 25 £0. | ES ee No ny a, eee esr ee ne Se 
Common stock Class B $150,000,000 auth.___._...-.-.---- walle I ee a Bead oeee 
Preferred stock 7% cumulative $100,000,000 auth.__...-- a 100) 59:298.400 7 Gee. ee 2 ee Ot. 8c seckceneennee 
Real estate ist M $50,000,000 gold red’ 102%. __xc*&r* 1909 1,000 &c| 50,000,000 4%eJ & DJunel 19 Farmers L&TrCo,NY 
Armour Leather Co-Common stock authorized $15,000,000 -... 15) 15,000,000 See text .......- i | ears 
Preferred stock (a & d) 7% cum call 15 auth $25,000,000 --.-- 100} 10,000, Pe ON ae eaiania et © SEE 2 i levescctecdeeceoecsaces 
Founders’ stock authorized 100,000 shares............-- iene None {100,060 os 2S aa Pe had bp egal ovaries Dini geileie aera ae 
Arnold, Constable & Co., Inc.—Stock 200, pee snares SRG! chase aie ieee plied = eal pea aeeees 
art Metal Construction Co—Stock $6,000,000 auth. -_-- éane 10| 3.205.700 10 = Fal. (AOS GO BOSE Bie loccecannceccoenccees 
DIVIDENDS.— 1914. 1915. 1916. igs? 1918-21. 1922, 1923+ Armour & Co. of Delaware was organized in Dec. 1922 to acquire certain 
Regular (%)-.---- 15 15 15 30 y'ly 15 20 S the company’s properties and assets. The entire common stock is owned 
Bztra (%) .---«-- 5 5 10 aoa enna “ene 7 Armour & Brot (of Tilinois). Proceeds of the issue of $50,000,000 1st 
Paid in 1924: May 15, 12% % % (final div.). —~ 9 F nA bw j 5s ar. gold bonds, Series A, and of 990. 000, 000 7% me. 
, — Profit De Int., &c. Inc. Taz. Dividends. Surplus of the aware company were received Armour 0.0 
C93. 05,167,925. " “e750 BAL 369,605 £419,787 £450,000 £171-888 | and used by it for the retirement of its $59,968, 500. % 10-year conv. gold 
1922... £1.928,563 £745,768  -.---- £435,730 £450.000 £297 063 notes and its $3,697,200 6% serial conv. gold debentures, for the reduction 
1921..10ss£31.833 £837,466 _..--- £182, "609 £600,000 df£1,651 908 of its floating debt and for its other corporate purposes. Compare Armour 
1920. - £2,931.885 £559,267 £600,267 #1507193. £900,000 £365'158 | & Oo. of Delaware above and V. 116, p. 179. 
Office, '36,38 Queen Anne’s Gate, London, 8. W. England.—(V. 113, Recapitalization.—The stockholders on July a8 39 1920 ratified a plan in 
p. 2576.) crqnsing the authorized capital stock from $160,000,000 to $400 , 


ANTILLA SUGAR CO.—(V. 118, p. 454.) 

ARMOUR AND CO. OF DELAWARE.—-Incorp. in Delaware Dec. 27 
1922 to acquire from Armour & Co. of Illinois certain of its properties and as- 
sets for the purpose of facilitating the administration and financing of its 
business. The ate gate y and assets acquired consist generally of ‘certain 
packing houses and cold storage plants, the Armour Fertilizer Works and 
various other American subsidiaries, all the South American and Cuban 
subsidiaries, plants devoted to the manufacture and ar ang of 5,080 | 22 
products, including the Armour Soap Works, and approximately $23, 
of investments, For list of properties ac quired, see V. 116, p. 80; ee 
p. 1889. 

Acquisition of Morris & Co.—J. Ogden Armour, Chairman, on March 28 
1923 announced that the acquisition of the business and physical assets of 
Morris & Co. by the wore American Provision Co., a subsidiary of Armour 
& Co. of Del. had been effected. Mr. Armour further said in substance: 

Terms of the Purchase.—Payment will be made approximately as follows: 
$2,750, in cash; not more than $5,000,000 pref. stock of Armour & Co. 
of Del.; ref. stock of Armour & Co. of I11.; $10,700,000 common 
(Class A ) stock of Armour & Co. of Ill. There remain a few contingencies 
that may reduce the amount of Delaware preferred stock. 

This $5,000,000 of Delaware stock is in addition to the amount previously 
issued. ‘To facilitate the transaction, and furnish the additional working 
capital required for the increased volume of business, an additional $10,- 
000,000 Ist 54% of Armour & Co. of Del. will be placed through the 
Morris interests, and there is an agreement that neither these re — the 

5,000,000 of Delaware stock will go on the market for at least a 

bag American Provision Co.—Will be capitalized at $10,0 ‘000 7% 
cum. pref. stock and $30,000,000 common stock, all of which will be owned 
by Armour & Co. of Del., except approximately $8,600,000 of pref. stock, 
which will be issued to ac quire a like amount of the pref. stock of Armour & 
Co. required as part of the purchase price. The funded debt of Morris & 
Co. will be assumed by the North American Provision Co. Compare V. 
116, p. 1415, 2887. 

STOCK.—The entire $60,000,000 com. stock is owned by Armour & 
Co. of Llinois. 

The pref. stock is guaranteed as to prin. divs. and sinking fund by 
Armour & Co. of Ill. Redeemable all or part at any time at 110 and divs. 
on 60 days’ notice. On or before Feb. 1 1925 and in each year thereafter, 
company shall, out of its net earnings, after payment of full divs. on the 
pref. stock, retire at not exceeding 110 and divs., not less than 1% of the 

maximum amount of pref. stock theretofore issued. For further pref. 
stock provisions, compare V. 116, p. 80. 


BONDS.—The Ist mtge. 534% gold bonds, Series A, are guaranteed, 
prin. and int., by Armour & Co. of Ill. These bonds, by direct mortgage 
of the new comp: any and through the pledge of Ist mtge. bonds or obligations 
of subsidiaries, will be secured by a first mortgage upon lands, buildings, 
machinery, fixed equipment and properties SCR thereto, appraised 
at sound values exceeding $85,000,000. V. 116, 179. 

Securities of Morris & Co. (Assumed by North ety Provision Co.). 

BONDS.—Auth. issue, $25,000,000; First Trust & Sav. Bank and Emile 
K. Boisot of Chicago and the Mercantile Trust Co. of St. Louis, trustees; 
Annual! sinking fund, beginning July | 1921, $324,000 (sinking fund was 
$200,000 per annum from July 1 1910 to July 1 1920).—V. 91, p. 1510; 
V. 89, p. 48, 107; V. 108, p. 2334. 

The 10-year sinking fund gold notes of 1920 are redeemable at 107 during 
first three years, 106 during next three years, 105 during next two years, 
and 104 during last two years. A sinking fund beginning Sept. 1 1922 7 
retire in s. a. installments $5,000,000 before maturity as follows: On Sept. 1 
and March 1 of each year from Sept. 1 1922 to and including March 1 Togs, 
youn: | on the four following semi-annual dates $500,000 each. 

» p. 90 


OFFICERS.—Chairman, J. Ogden Armour; Pres., F. Edson White 
lst V.-Pres., Philip D. Armour. —(V. 117, p. 1889.) 
ARMOUR AND CO. 


(OF ILLINOIS).—ORGANIZATION.—Incorp. 
in Atinots April 14 1900 


Owns plants in Chicago, Kansas City, South 
Omaha, East St. Louis, Fort Worth, Tex., St. Joseph., Mo., Denver, Col., 
South St. Paul, Hamilton, Can., England and Argentina. incl. packing 
houses, glue works, soap works, warehouses, refrig. stations, tanneries, 
&c., &c. See applications to list, V. 90, p. 370, an Vv. 95, pD. "546; V. 98, 
In Jan. ad seyret ‘four large tanneries in Western Pennsyl- 
104 2110. A new packin — | plant at St. Paul was 
opened in the fal of toi. In Dec. 1923 pute cha ig goap plant in New 
ork a dagen sng 4 owned by B. T. Babbitt Co. V. 117, p. 

The “Big Five’’ packers in Dec. 1919 eed to the nell of a decree 
in the Government suit Fa my ame them agreed two yooee © to give up their 
stockyards — other outside interests (except their dling of eggs, but- 
ter, poultry and cheese, which is left for future og oy and in general 
to confine their operations to wholesale meat busin » D. 2358. 
The time limit was subsequently extended to Jan.12°25. V. Wa 1655. 

The Swift and Armour interests on April 15 1924 filed in court 4 Wash- 
ipston, ark. a brief declaring void the ‘‘consent decrees."’ Compare 
p e 


On Jan. 14 1920 announcement was made of the formation of the Armour 

ther Co., which would take over the leather and tanning properties of 

Armour & Co. Preferred stockholders of Armour & Co. of record Feb. 2 
1920 were offered the ight to to ‘preeeeene to the stock of the leather company. 


V 110, p. 263. (See 

To sell control of Fruit ie Express; sale of grocery concerns. V. 
111, p. 2327. The Court in Feb. 1921 authorized the sale  f the company 
of ite. interests in the Nn awe and Denver stock yards. V. 112, p. 851. 
Ordered to dispose of Spokane plant. V. 114 p. 2345, 2362 


Dissolution plan aeeroves by Court. Compare Swift & Co. below and 
V. 112, p. 1626. Text of Meat Packers’ oii known as the Packers and 


vided ait provided - an authorized issue of $300 ,000,000 Csanen stock 
divid into class ‘A’ and class ‘‘B"” stock, and for an increase of 
Preferred Squall from $60,000,000 to $100,000,000. Holders of the Common 
stock received for oes. share of Common stock of the par value of 3100 he id 
two shares of class ‘‘A’* stock and two shares of class ‘‘3'° Common stock, 
par value $25 each. 

The Class A common stock has retrence as to cash dividends up to 8% 
— Class B common soe. and aft % has been paid on Ciass B stock in 

year both classes of common et 2 will share alike in percentage of 

sdditional dividends paid during such year. Each share of Class A common 
stock sha]l be entitled to all the rights of any share of com. stock of the co. 

mls (pote os 1920. 1921-’23. 
Class 4 None 
None 


Class “pe af ee a 
On preferred, Oct. 1 1918 to July 1924, 1%% quarterly. 
BONDS.—Of the ‘‘Real Estate Ist Mtge.” 4388 ($50. 000,000 authorize1 
pnd final $20,000,000 were sold in Ap ‘1916 102, p. 1542. They 
sub gh to call as a whole on any interest day A 102% and interest on 
12. w , and since Dec. 1 1914 in blocks of not less than 10%. 
v.88, P. 1374: 104, p 65. 


All of the ontshanding 10-year 7% conv. gold notes, dated July 15 1920, 
were redeemed at 105 and int. on April 26 1923. The company also re- 
deemed on June 15 1923 all of the outstanding 6% serial conv. gold deben- 





tures of 1918 at 100 and int. V. 116, “4 825. 
REPORT.—For 1923, in V. 118, 1131, showed: 
Incl. Armour & Co. of Ill., Armour & Co. of Dil., Cal. Yar 6 Mos. End. 
= American Provision Co. and Subsidtaries. 1923. June 30°23. 
DP cccankisdaeedubadwsobeteniecearene ote $18. i132. 403 
Depreciation (buildings, machinery and cars) -_---- 7,971,703 852,032 
I eo dekeakamees _ 14,920,256 F860 8Or 
Preferred stock dividends_-____.__-_-_--_--____- 8,357,625 3,710,930 
ee ait i a rot od = 7,333,632 $1,488,575 
Write-offs and reser \" es against securities_-_- 1,919,232 
Se ERNG> BE SUE bes seecens veacucecoas 40,376. 402 
no, Se $45,790, 803 
OFFICERS.—Chairman, J. Ogden Armour: Pres., F. Edson White; Ist 
V.-P., Philip D. Armour; Sec., G. M. Willetts: Treas., Philip L. Reed. 
Office, 208 La Salle St., Chicago, Ill.—(V. 118, p. 2576.) 


ARMOUR LEATHER CO.—Organized under laws of Delaware in 
Feb. 1920 for the purpose of acquiring all of the tanning companies and 
eather assets owned by Armour & Co. (See V. 110, p. 660.) In Sept. 
1922 acquired control of Alexander Bros., Phila., leat her belt manufacturers 


CAPITAL STOCK.—7% ove preferred, authorized $25,000,000; 
sutstanding, $10,000,000; $100; common, authorized and outstand- 
ing, $15,000,000 (of which 4, “500, 000 Is reserved to be offered to employees 

and customers of the company): par $15; founders’ stock, authorized ané 
outstanding. 100,000 shares, no par value. The founders’ stock was ac 
quired by Armour & Co. at $5 a share. Holders of Armour & Co. pref 
stock were offered the privilege of subscribing to the stock of the new co. 


REPORT.—For 1923 in V. 118, p. 1914. 


DIVIDENDS.—After pref. dividends, the remaining surplus somengs 
shall be available for dividends on the common and founders’ stock in 
equal aggregate amounts. 

An initial div. on ~~. stock at the rate of 7% per ann. for the period 
from Mar. 1 to Apr. ae poid on Apr. 1 1920; to ane. 1 1921, 147% quar. 
The Apr. i921 div. was by Armour & Co. | V. 112. p. 1027. July 1921 
div. was passes. 1 2, Pp. 2416. Initial div. on com. of ~ cents (4%) 
for period from wn 1 1919 to May 1 1920 was paid May 1 1920. On 
Sept. 1 1920 paid 30 cents (2%); none since. 


OFFICERS. Opera. Frank G. Allen; Pres., Henry W. Boyd, Chi- 


cago; V.-Pres’ts, M hae aaa Chicago; F. O. Von der Heide, Boston 
M. P. Brennan, Olean, N. Y., and Philip L. Reed; Sec. & Treas., C. B. 
Eldridge, Chicago.—(V. 118, p. 1914.) 


ARNOLD, CONSTABLE & CO., INC.—Incorp. under laws of N. Y. 
on June 29 1914. Oonducts a general department store located at Fifth 
Ave. and Fortieth Street, N. Y. City. 

STOCK.—The entire outstanding stock is held in a voting trust dated 
Nov. 20 1922 and expiring Nov. 20 1927, the voting trustees being Duncan 
A. Holmes, Stephen J. Leonard and W. Forbes Morgan. 

—: —Earnings for 13 mos. ended Jan. 31 1924: 

0 re ee eee eee eer eee 7,124 
Exp., depr., int., &c. (incl. loss in liquidating wholesale dept. , &e.) $s tis: 789 


$628,665 
35,969 


’ 


ee ee ee ee ere Ee Tree $592,696 
OFFICERS.—Pres., Stephen J. Leonard; Sec. & T Thomas W. 
Trimble. Office, Fifth Ave. and 40th St., New York. _v Tis, p. 2307.) 


ART METAL CONSTRUCTION CO.—Incorp. March 24 1913 under- 
laws of Mass. and acquired the properties and assets of the New_York 
company of similar name. n May 1 1918 acquired the Crown Metal 
Construction Oo., since dinaived. and in Nov. 1919 purchased the es 
and machiner of phe | fecchyinite Oo. and in June 1920 the assets, &c., of 
the Interior Metal oe. Co. Manufactures metal furniture, including 
desks, safes and steel filing cabinets; ape structural grille work, partitions 
brass railings, library, bank and similar equipment. Plants are focnted 
at Jamestown, N. Y 

Dividends Paid Since Organization. 
1914. ‘26-17. 1918. 1919. 1920. 1921. 
6 0 10 16 713% 10 


Year ._. on 
Rate (%) 


1922. 1923 
10 10 





8 ards Act of 1921, V. 113, 1422; V 5 14 2473. Public offerin: 
of Interesta tereste in stock yards, V.'114, p. 630. Merger discussion. V. 1 is. 





* Also 180% in stock on June 16 1920. 
Paid in 1924: 


Jan. 31,24%%; April 30, 24%. 
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ASSOCIATED bey GOODS CORP. —~DRDARISS TION faster 
porated > V ia May 24 1916 and in Ase. 1916 succeeded, per plan in 
102, 69, as! to all the properties of the Associated Merchants Co 
aid United D Goods Co., viz. (V. 103, p. 4412): (a) — ¢ 
stores = BY y Bn with ‘net tangible assets valued Dec. 
22,566,638, viz., James McCreery & Co., a York (V. ‘oe. 
Hanne & Co. ° Newark, N. J.; Stewart & Co., a a 
Co., Buffalo; Powers Mercantile Oo., Minneapolis; J. N. adnan & = 
Burtalo: ‘Stewart Dry Goods Co., Louisville, Ky. Pn) ‘Adrico .¥! Oo. 
owning ‘equity in wee! real estate, West 34th St., N. Y., $1,600,000 
(V. 103, p. 1208.) (c) Other investments now ities’ Lord & Taylor 
lst pref. stock, 21 459 shares, 2d pref. stock, 15,869 shares, common stock 
25.350 shares, par of each $100 a share; O. G. Gunther's Sons, 2,100 shares 
common stock; Surety Coupon Co., ail capital securities $200; 000: Asso- 
clated Dry Goods Corp. of N. Y., all capital securities, 

The aforesaid seven retail dry goods companies, whose capital ‘securities 
are wholly owned, had on Dec. 31 1923 tangible assets, $27,869,737; labili- 
ties, $5,393,099; net assets, $22,566,638. 

CAPE ALTEAT TO? ae the a stock ag shown In table above 
there was on Dec. 31 1923 $19,4 in treasury‘ and $780 held against 
undeposited stock ‘of Associated Koo nante Co. and United Dry Goods Co 

DIVIDENDS.—Dividends of 14% were psid on the ae pref. pot 
Dec. 1 1917 quar. tu June 3 1924. n 2d pref. stock (No. 1), % Mar. 
1918, quar. to June 3 1924. On com.., initial div. of 1% a 


same amount paid quar. to Nov. 1 1923; paid 14% quar. on Feb. 1 and 
May 1 1924. 

REPORT.—For 1923, $18. p- 132 and 11; a? Seven: omen 
Total profits........-- $4, 376. '339 $4,234,953 $3,501,952 $2,180,090 
Net cur. prof.(after de- 

duct. res. for Fed. tax.) $3,975, 106 $3.760,695 $2,835,565 $1,916,568 
First pref. div. (6%)--.- 829,122 829,122 829 122 829,122 
2d pref. div. (7%)- 470,785 470,785 470,785 470,785 
Common divs. (4°) ‘ 599 400 599 400 199,460 (3)449,550 
Divs. on treasury stock _ CY.2,a21 Cr.2,721 Cr. 2,721 Cr. 2,621 

3alance, surplus. - - - - $2,078,820 $1, 864, 109 938, 979 ~ $169.7 7 32 

OFFICERS.—Samuel W. Reyburn, Pres.; Charles 7 Gould and C. P- 

Perrie, V.-Ps.; Ralph M. Stauffen, Sec. & Treas. —(V. 118, p. 1133.) 


ASSOCIATED OIL CO.—ORGANIZATION.—Incorp. in Cal. Oct. 5 
1901. Owns and leases mineral locations in and adjacent to various 
producing fields in California. Also stockholdings in Associated Pipe Line 

o., California Coast Oil Co., Pantheon Oil Co., Pioneer-Midway Oil Co., 
Consolidated Reward Oil Co., Sterling Oil & Dev. Co., The Coalinga Unity 
Oil Co., West Coast Oil Co., Associated Supply Co. and Miley-Keck Oil 
Co. The Amalgamated Oil Co. was mereed in 1924. Compromise with 
Government as to oil lands. V. 111, p. 795. 


STOCK.—tThe stockholders on July 19 1923 increased the authorized 
capital stock from $40,000,000 to $60. 000,000 and reduced the par value 
of the shares from $100 to $25. In Aug. 1923 stockholders were offered 
$10,000,000 stock at par ($25) on a pro rata basis. 

DIVS.—1905. i208. 190t. "08-"12. "13-"14. 1915. °16. °17-'19 '20-" ‘ a 
Percent... 3 14% None. 3 yriy. 4% 

In Jan. 1920 oki Pig increasing snieat rate from5% to 6%: 

1924, 14% quar. 

BONDS.—AII the outstanding first and refunding mortgage 5% bonds 

due 1930 were redeemed on Jan. 15 1924 at par and interest. 


NOTES..The $24,000,000 12-year 6% gold notes were offered in Aug. 
1923 (V. 117, p.1019). On Sept. 1 1925 and semi-annually thereafter until 
all of the notes shall have been retired, company will provide a sinking fund 
of $1,230,000, or such greater amount as the company shall determine, to be 
used to retire the notes, by purchases in the market if obtainable at not 
exceeding 102% and interest, or to the extent not so obtainable, by redemp- 
tion at that price upon the next interest date. 


REPORT.—For 1923, in AFR! 133, D. ae. Showed: 


A. Apr 








Calendar Years— 1921. 1920 
Total receiptse......... $67,266,992 $37, 1363. 290 $53,487,559 $51,961,248 
Nee earmings.......... 12,369,776 81457,578 12.718.147 13,620,024 
Interest, taxes, &c__._- 1,651,635 1,405,185 1,839,312 2,555,035 
Depreciation, &c__...-- 4,767,459 2,861,826 2,720,883 2,257,271 
PP ceacctcnn ene 2,632,672 (6)2,385,345 (6)2,385,343 (6)2,385,348 

Balance, surplus._.-- $3,318,011 $1,805,223 $5,772,609 $6,422,370 

* Including operations of Amalgamated Oil Se 

OFFICERS.—Pres., Paul Shoup; Treas., Ww. A. Sloan: Sec., P. G. 
Williams. Office, Sharon Building, San Francisco.—(V. 118, p. 2435.) 


ATLANTIC GULF OIL CORP.—(V. 117, p. 1890.) 


ATLANTIC GULF & WEST INDIES STEAMSHIP LINES.—Incorp. In 
Maine Nov. 25 1908 as successor of the Consolidated SS. Lines (V. a pD. pe". 
1013, 1090) and owns nearly all the Le ap SB ,-4 me o, Cizde. pater, 5 : - 
Cuba Mail SS. Co.,and all of the stock of ico 88. oo, 
and the Compania Cubana de Nav 44 "i. controls a number of 
smaller companies. On Dec. 31 areceiver wee apeeenes for the N. Y. & 
Cuba Mail SS. Co. See V. 118, p. 92, 440, 

In Dec. 1923 owned 79 ships. See V. to . 2154. 

The Atlantic Gulf Oil Cole. of Virginia, - which the company owns 
53% %, owns or controls several producing wells in ety located about 75 


MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 6) Bonds Value | Outstanding % Payable | and Maturity | Dividends are Payable 
Associated ES ee 
I a a i eee ote $100/$14,985,000|See text} Q—F |Mayl1 1924 1%|.---......---...... eee 
lst pref(a & d) stock 6% cum after Dec 1 1917 $20,000,000} _._- 100) 13,818,700 6 —M j|June 3 1924 1 %|Checks mailed 
2d pref (a & d) stock 7% cum after Dec 1 1917 $10,000,000| ___- 100] 6'725.500| 7 ae eet Ge Se oonee an 
Associated Oil Co—Stock $60'000,000 auth--- : 25) 56,000,000/6 in 1923 J15\|Apr 25 '24 144|Checks mailed 
pT ES SE ae eee AS.y.c*&r*| 1923 1,000} 24,000,000 6¢ |M & S/Sept 1 1935 New York and San Fran 
4tiG & W 1 SS—Oom stk $30.00 000,000 listed on N Y Stk Ex_| _._. 100} 14, .400|See text}_...---- Feb 1 1921 5%|New York 
Preferred (a & d) “wr £ $20.00 ,000 5% non-cum_..__.._- ep aes 100} 13.742,900)See text}_..._--- See text do 
Collateral Trust M g red text_....._............. Eq.xx| 1 500 &c!| 13,000,000 5g iJ & <JiJan 1 1959 Equitable Trust Co. N ¥ 
Marine equip Sas [= I a cs sn cnipabar a eres 1921 1,000} 2,666,000 7 J & JjJan 151934 Guaranty Tr Co, N Y 
ist lien marine epiqu gold notes_.........-------------- aii 1,000 900,000 2 = =: 8% °° Si see 
ds of sub. cos. (less amts. in treas., &c.).______-.__-]| ---- -.-.---- 6,963 ,000 5 semi-an. |See text New York 
Marine Equipment gold bonds due yearly bastetenseacesu 1921 000} 2,730, 7g |M & N/May 1 '25 to’31|New York Trust Co, N Y 
Ist pref mtge gold bonds due yearly. - 1922 1,000] 1,440,000 6 M & N|May 1’'25 to’ 27 |New York Trust Co,N Y 
atlantic Refining Co (The)—Stock $50,000,000 auth.. Eq| ..-- 100} 50,000,000|See text M 15 |June 16 '°24 1%|Equitable Trust Go, N ¥ 
Pref (a & d) stk 7% cum $20,000,000 non-vot call text. Eq] —__-- 100] 20,000, 7 —F |May 1 1924 1% do do 
15-year gold debentures_ -_-__--_ .--Eqkxxxc*}| 1922 100 &c} 15,000,000 52 _ ll KO i renee enn 
Marine equipment notes due $90,000 annually____.._._-- RR eatEr er 180,000 ih See ee: . 2 a ae aee pepe eee i 
do do due $99,000 annually......-.-...- De lneaanuel 180,000 | ee Rese, FU na a wa 
Atlas Powder Co—Common stock 500,000 spares eee asa None}260,895 sh.|See text o-¥ ee Gee Oe COl. ce ccekheewen nonsense 
Preferred stock (a & d) 6% cum, $10,000,000 (see text)..-| .... 100} 9,000, 6 ge BS rea 
REPORT.—For 1923, in V. 118, p. 1914, showed: The Clyde Steamship Co., early in 1920, acquired by Pyrchase the eteam> 
1923. 1922. 1921. | 1920. “7 interests of Edw. M. Raporel & Co., Inc. V. 110, 66. 
Net shipments for year. $5, 705, 107 $4. 606, aes $4,661 .492 $6, 204; 335 iterest in pipe line to be built in France, V. 111, p. 1795: V. 112. p. 852. 
s 4 4,058,30: 
ess cost goods shipped. 5,202,326 3,918.918 — 4,058,303 5,226,757 STOCK — Both classes of stock were listed on the New York Stock Ex. 
Gross profit. _...._-- $502.780 $687,466 $603,189 $977,577 | Change in July official statement to the Exchange describing 
Admin. & selling expense Cr.27,139 -.---- aubdit osai43i properties, stock rights, &c. V. 103, p. 157 to 161. 
nventory depreciation - . a  ~ scapes $129,617 56 On 
Int. & discount earned- $22,249 34,853 15,158 19,242 In Oct, 1010 » dividend of [ex was Eg h By 1 for ths Ape: 
, > a 69,000 90, 900 75,000 70,006 % for the Jul dividends, ing the pref. on shane : 
[EE eee 320,570 320,570 320,570 276,853 m 4 to J Jan. 1 19260. both cl, B% r ann. iM ux % quar. we 2 oben 881. 
Balance, surplus.-..- $162,598 $311,748 $93,160 $49,759 | gure paar 3920 ‘declared 6 %. payable ead installments. gapr 1. 
OFFICERS.—Pres., Henry K. Smith; V.-P. & Gen. Mer., Frank G. An initial dividend of 5% was paid Feb. 1 1917 on the common stock 
me en’ RA le E. O Hultquist Office, Jamestown, N. Y.— | Aug. 1917 5% and 1% to Red Cross; Feb. 1918 to Feb. 1921,5% semi-ann. 
»D 


BONDS.—The auth. issue of collateral trust 5% gold bonds Is $15,000,- 
000. fhe $2,000,000 unissued can only be put out on vote of 66 2-3% of 
pref. stock. Redeemable at 105 andint. on any date by lot No foreciso- 
ure Pesca can be brou a ~ | default in int. for” less than 2 years. 
Vv. . 160. All omnes f Federal income tax. 

sop Be Reckholters on May 23 3 1922 authorized the creation of $1,800,000 

% 5-year gold bonds and a first preferred trust indenture of mortgage upon 
one steel tank steamships Agwistone and Agwismith. in order to finance the 
| Base iy By the builders for the construction of the steamships. V 114. 
D 


Bonds of Sub. Companies, $6, 963, 000. 
b Clyde SS. Terminal Co. Ist M..5 A & ‘oO 


Maturity. 
1 1934 (V.91,p.1887) 


Outstanding. 
$398,000 Oct. 


c N.Y.&Cuba Mail SS. Co.lst M_.5 J & J 5,075,000 Jan. 1 1932 (V.89,p. 229) 
c N.Y.&Porto Rico SS. Co.lstM..5 M&N_ 1,284,000 May 1 1932 (V.88,p. 235) 
b Carolina Terminal Co. lst M_...5 M&N 474.000 Nov. 1 1937 (V.95,p.1748) 
c Mallory 8S. Co. Ist M..-...... 5 J & J 2,375,000 Jan. 11932 (V.83,p. 194) 
Atlantic Gulf Oil Corp. 2d Mtge...6 J & J 1,500,000 June 1 1929 

c Clyde 8S. Co. lst M........... 5 F&A 2,432,000 Feb. 1 1931 (V.82,p. 807), 


b Callable at 105. c Callable at 110. 


REPORT.—For calendar oer 1923 os. sub. cos. de 
2% 19 


» 218, Dp. 2570: 
Calendar Years— 1920. 

















Operating revenue_----- $36,467 ,417 $31. ga7. 883 $40, aiT: 775 $54,983,504 
Total operating expenses 35,410,852 32,570, 979 35,650,446 52,541,307 

Net operating income. $1, 05 96,565 def$623, 096 $5,067,329 $2,442,197 
Other income_- --------- 519,238 803,258 492,640 1,204,745 

Gross income_--_--_--- $1,575,803 $180,162 $5,559,968 $3,646,943 
Interest, rentals, &c_.-. 3,204, 383 3,762,898 3,778,631 3,498,712 

Net income for year- def$1, 628, 580df$3, 582, 736 “$1,781,337 $148,231 

Gprmnss. —Chairman, Galen L. Stone; Pres., F. D. Mooney; 
V.- R. F. Hoyt: Sec., J. G. Gredler: Treas., R. C. MacBain. Office, 
25 itdinna. es eV - 118, p. 2045.) 

ATLANTIC LOBOS OIL CO.—(V. 118, p. 2307.) 

ATLANTIC REFINING CO. (THE).—ORGANIZATION, &c.—In- 


corp. in Pennsylvania in 1870. Has refining plants at Philadelphia, Frank- 
lin and Pittsburgh, Pa., and Brunswick, Ga. Also owns an extensive sys- 
tem of sales stations, warehouses and storage plants throughout Pa. and Del. 
with gasoline and motor oil stations in New England States; a fleet of te 
tank steamers, &c. Dated controlled by Standard Oil Co. of N. 

but segr sogrega ated in 1 

The su - ae ' line company are: (1) Atlantic Oil Shipping Co., 
which operates storage and pees facilities in Mexico through an interest 
in the Producers Terminal Corp., which in turn owns the entire stock of 
Cla Terminal de Productores, 8. A.; A a Angee Oil Producing Co., operat- 
ing producing Lpropertses in Texas, Kansas and Kentucky; this «47 
sidiary owns 50% of the com. and pref. stock of Atlantic Lobos Oil Co.; 
also interested in the Gulf Coast Oil Corp., the Panuco-Boston Oil Co. nA 
a a pla Oil Corp.; (3) Atlantic Refining & Asphalt Corp.; (4) A. R. Co. 
of Brazil. 

STOCK.—The shareholders voted Oct. 6 1919 to increase the auth. com. 
stock from $5,000,000 to $50,000,000, and to create $20,000,000 7% cum. 
(non-voting) Pref. stock. This last having been underwritte n, was offered 
for subscription at par on or before Nov. 1 1919 to shareholders of record 
Oct. 6 1919. A 900 hs - div. on the common stock was paid in Dec. 
isa3- ALS p. 24 Pref. stock is redeemable as a whole after Nov. 1 

24a " 

Dividends on common stock Dec. 1914 to Dec. 1922, 5% 
Dec. 20 1922 paid 900% in common stock. V.115, p. 2480. March 33 
1923 to June 16 1924 paid 1% « si? on increased capitalization. Initial 
div. of 1% % on pref. paid Feb. 2 1920; same amount paid quar. to May 1 


92 

REPORT .—For 1923, in Ae 118, p. 2045. showed: 

Cc ‘alendar Years— 923 922 1920. 
$335 5,634 $7. 075, "662 loss: 27416261 $10.5} 3 tif 


uar. 





Common dividends Seam 2. 000,000 1,000,000 ; ,005 ,600 A 
Preferred dividends.... 1,400,000 1,400,000 ,400,000 * 376,851 
Balance, surplus___def$2,564,366 $4,675,312df36,145,861 $8,136,843 


OFFICERS .—Pres., 
Albert Hill. 
2045.) 

ATLAS POWDER CO.—ORGANIZATION .—Inco Oct. 18 1912 in 
Delaware, pursuant to decree of court in suit of United States of America 
vs. E. I. ‘du Pont de Nemours Powder Co. Commenced business Jan. 1 
1913. having taken over a number of the ——. and a portion of the business 

I. du Pont de Nemours Powder The nature of the co a 
ht RS is the manufacture, storage end sale of explosives and b 4 
supplies and allied chemicals. 


PR ne COMPANIES.—The company owns the entire issued 
ital stock of the following corporations: The Giant Powder Co., Con- 
solidated. a California corporation, engaged in the manufacture, storage 
and sale of explosives; Richards & Co., Inc., a Connecticut corporation 
engaged in the manufacture of leather cloth, lacquers and lacquer enamels; 
Celluloid Zapon Co., a New Jersey corporation, engaged in the sale of lac- 
quers and lacquer enamels; Zapon Leather Cloth o., a Connecticut cor- 
portation, engaged in the sale of leather cloth. Interest in Internationa} 


J. W. Van Dyke; Sec., Wm. M. O'Connor; Treas., 
Office, 260 South Broad St., Philadelphia, Pa.—(V. 118, p. 





miles south of Tampico. Compare V. 111, p. 601; V. 116, p. 2152. 





Carbon Corp., V. 114, p. 2721. 
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Last Ditvtdend | Places Where Interest an@ 




















MISCELLANEOUS COMPANIES Date Par Amount Rate When 
{For abbreviations, &c., see notes on page 6) Bonds Vaiue Outstanding % Payable | and Maturtty | Dtotdends are Payable 
eT ses 
Atlas Tack Corp—Stock 100,000 shares authorized_------ my dees pene 150, 000s ahs. See text Text |Nov 1 1921 75c. Checks mailed 
tin Nichols & Co, Inc-——Com stock 150,000 shares_.-.| -.--. one 50,000 shs| ....-...|--.----- gwen tea anaes | tn nnn nnn nn nennnnnne 
a ee stoc +k 7% cum $15,000,000 call 115 sinking fund -.-- $100 -544,900 7 Q—F May! 1924 1%|By check 
Auto Knitter Hosiery Co, Inc—Stk 150,000 shs auth------ aie None 100000 shs oe jAewexacas See text i\Checks mailed 
autosales Corp—Com ey 2 * aR atin 50 4,029,569 -...---. -------- None apeuntn aie dniaranaeanteaiiile niin 
Pref (a & d) stock 6% non-cum partic auth $3,000,00U0__-.-| --.-- 50 2.886.514 See text Q—M Seetext #3 |------------------ vy 
Weighing & Sales Co sinking fund 5s..._...--.------ EM 1911 100 &c 86,900 5 JI & DiJuel 1931 |Empire Trust Co, } 
Baldwin Locomotive Works— Common stock $20,000,000 - abe 100 20,000,000 7 J & JJuly 1 1924 3%\Checks malied 
Pret (a & d) stock 7% cum $20,000,000 red 125, any hee A 16 100) 20,000,000 7 J & JJuly 1 1924 3) do 
First mtge $15,000,000 gold redeem text __PeP.kvc* &r*® 1910 1,000 &c a7,727,875 5¢@ M & N)May 1 1940 Phila. & Brown Bros. NY 
Standard Steel Works Ist M gold sink fund PeP ke*&r*, 1908 1,000 1,809,000 5¢ 3 & JiJan 1 1928 Penn Co for Ins,&c Phila 
Garnet Leather Co., Inc. —Common stock 40,000 shares ..-| -.-. None 000 sh. See text _._.....|/Aug 15'20$1.50)..........- evesteses ne 
ef. (a.&d.) 7% cum.s.f. stock, call. 115, $1,500,000 jel wees 100 =1,500,000 7 Q— Apr i °24 15 %| -ccccccccccecccecece co 
a After deducting $2,272,125 in sinking fund. 
| 
} 
| 
CAPITAL STOCK.—The stockholders voted June 13 1923 to create STOCK.—The Pref. stock shares equally with the Common stock after 


500,000 shares of com. stock without par value, of which 450,000 shares 
shall be voting com. stock and 50,000 shares will be non voting com. stoc 
in lieu of the old 100,000 shares of com. stock, par $100, of which 90, 000 
shares were voting com. stock and 10.000 shares non-voting com. stock. The 
com. stock (par $100) outstanding was changed into shares of com. stock 
without par value, in the ratio of 3 shares of voting com. stock without par 
value for each share of v oting com. stock (par $100), and 3 shares of non-vot- 
ing com. stock without par value for each share of non-voting com. stock 
(par $100). The pref. stock is preferred as to assets and dividends and is 
redeemable in whole or in part on Aug. 1 1925 or on any Aug. 1 thereafter 
at 110 re accrued dividends. 


DIVS. ON COM. ‘13. ‘14. "56. °17. °18. *49. °20. °31.. °22. °B3-"24. 
Per cent. _._- . 1% 6 rE? 25 26 21 12 *12 12 12 text 

*Also paid 10% in stock in 1920. 

Paid in 1923: March 10,3%; June 11, 3%: Sept. 11 and Dec. 10, $1 per 


share on new stock of no par value. Paid in 1924: March 10, $1; 
BONDS.—The 15-year 74% conve wrtible 
Aug. 11922 at 105 andint. V. Aad p. 186 


June $10, $1 
gold bonds were redeeiiied ot 


REPORT .—For 1923, in V. 118, p. 667 and 791, showed: 
Net Ne Pe Prefe ai.’ Common salance, 

Cal. Year— Sales. Income. Diridends. Dividends. Surplus. 
sae $19,616,170 $2,296,271 $540,000 $1,045,347 $710,924 
ee 16,723,735 2,006,663 540,000 852,882 613,781 
 . GS Saee 14,495,016 634,48 . 5 ef 660,360 def565,876 

OFFICERS.—Pres., W. J. Webster; -Ps., « Van Lear, W. A aan 
field and Leonard Richards Jr.: See Tro iS ‘and Lyon: Asst. Sec 
aan _— Isaac Fogg. General office, ‘Wilmington, Del.—(V. 118. 
p. 1777.) 


ATLAS TACK CORP.—Organ. in N. Y. on Jan. 30 1920 and is engaged 
in the business of manufacturing, buying, selling and generally dealing in 
all kinds and varieties of tacks, brads. rivets, evelets and other wares 
manufactured from metals or alloys. Main factory at Fairhaven, Mass.; 
branch at St. Louis, Mo. 

CAPITAL STOCK.—Auth., 100,000 shares; outstanding, 95,000 shares: 
no par value. 


DIVS.—Quarterly divs. of 75 cents per share were paid in May, Aug., and 





Nov. 1920. The Feb. 1921 div. was omitted. V 112, p. 65. 
REPORT .—For 1923 ome: 
Calendar Years— 1923. 1922. 1921. 1920. 
J SSS 2,235,240 2,367,237 $1,809,121 $3, nts 265 
Net profit before taxes__ 555 130,270 104,099 145,853 
Re CU ee 15,000 
SVORNORT WHIGR*ORE.cwcc 20 ewee 06h e ee 403, 213 Jia ie 
a ~ $I 30,2 ST 0 loss$299, dq 14 4 $130,853 
Report for quarter ended Mason h 31 1924 in v. 118, p. 2183. 


OFFICERS.—Wm. F. Donovan, Pres.; W. E. Maxson, Vice-Pres.; 
Ohas. F. Holbrook. Treas.; Ralph Hornblower, Sec. Office, 140 Nassav 


St.. New York.—(V. 118. p. 2183.) 


AUSTIN, NICHOLS & CO., INC.—ORGANIZATION.—Incorp. in 
Virginia, Aug. 23 1919, 7 aomgene of same name, incorp. in New 
York, in 1912. Business established about 1855. In Aug. 1919 acquired 
(a) the entire capital stock of the Fame Canning Co., owning eight vegetable 
canning plants in the Middle West, (b) 51 % of the Capital stock of the Wilson 
Fisheries Co. (minority holdings acquired in Nov 1920), owning two plants 
for the canning of salmon in Washington, and three in Alaska: and (c) the 
Whiteland, Ind , vegetable canning and condiment plant of Wilson & Co. 
along with the privileg e of using certain of the latter's grocery product 
brands. In Dec. 1919 purch: sed the William M. Hoyt Co. of Chicago. 
wholesale grocers. In June 1923 acquired from Acker, Merrall & Condit 
Co. that firm’s wholesale grocery business. W. ares and factories in 
N.Y. City, Utica, Watertown and Ogdensburg, N. Y. New Haven, Water- 
bury, Bridgeport and Norwich, Conn., and Chicago. . 109, p. 579, 2358. 

STOCK.—Cumulative sinking fund for the de of the Pref. stock 
at not exceeding 115 and div. will receive from profits, commencing in 
1921, a sum ae to 3% of the Pref. stock issued. No mortgage without 
2-3 of the Pref. stock. Regular quarterly dividends of 1%% paid on the 
Pref. stock of the N. Y. Corporation, from Feb. 1 1912 to “Aug. 1 1919; on 

the pref. stock of the new company paid 1%% quar. Nov. 11919 to May } 








924. 
REPORT .—For year ending Jan. 31 1924 in V. 118, a7 “¥ is 
: 1924. 1923. 1922. 1921. 
Profits for the year-- -- . $1,054,885 $648,764 $s: 34. 698 $391,024 
Previous surplus... .-- .- 589,866 288,646 631,454 625,430 
Total surplus________ $1,644,751 $937,410 $656,152 $1,016,454 
Federal taxes_ was 125,000 ——~—-~—Not shown————————- 
Pref. dividend (7%) ___- 326,018 347 ,543 367 507 ___ 385, 000 
Profit & loss surplus__ $1,193,733 $589 866 $288, 645 ) ~~ $631, 4 54 
he nattereon, Pres. Main office, Kent Ave. and North 3rd St., 
Brooklyn, N. 7 ut? . 118, p. 1777.) 


ute. KNITTER HOSIERY CO., INC. (THE).—Incorp. Aug. 24 
1921 in N Business consists of the manufacture and sale, for domestic 
use, of cas operated knitting machines and the sale of yarn to the users 
of these machines and the purchase from said users of such quantities of 
the finished hosiery produced by them as they may not need for personal 
or other use, and may choose to sell to the company, and the resale of such 
finished hosiery, T he machines are sold under the registered trade-mark 

‘“‘Auto-Knitter,’" and the hosiery sold under the registered trade-mark 
“Old Tyme" Wool Socks. Plants are located in Buffalo, N. Y. 
STOCK.—See table at head of page. 


DIVIDENDS.—On new no par value stock paid initial div. of 75 certs 
a share on June 15 1923; on Oct. 15 1923 paid $1 a share. 


REPORT.—For 1923, in V. 118, p. 1272, showed: Net sales, $1,296,220: 

et income loss, $140,710; other income, $19,030: dividends, $175, 000; bal., 
nef., $305,680; profit and loss surplus, $221,801. 

ove ne ayo ane ee rs. >: Kunau; Lorenzo D. Perry: 

- eury Schneider; Sec Treas., Office, 630 Genesee 

St., Buffalo, N. Y.—(V. 118, p. 2307.) absense 


AUTOSALES CORP.—ORGANIZATION.—Incorp. in N. Y., Nov. 12 
1917, ee to Autosales Gum & Chocolate Co., as per plan "(V. 104, 
Dp. 2345; . 105, p. 1900). Manufactures automatic vending and weighing 


ma NY “chewing-gum and chicle products, late, a 
New York and Chicago. ° a a a a 


ist V.-P., 
T.'M. Funk. 





6% has been paid in any yearon that stock. 

of 2-3 of outstanding Pref. stock. 
DIVIDENDS.—On Pref. stock, initial div. of 1% paid May 15 1918; 

‘aly and Sept. 30 1918. 1% each; Dec. 30 1918, 2%; March 31 and June 30 


No mortgage without consent 


2319, 1% each; Se pt. 30 and Dec. 31 1919, 1%% regular and 4% extra. 
March 31 1920,1%%: Dec. 31 1920.4%%7% payable in pref. stock. V.111, 
p- 2231. M arch. 1931 dividend was omitted. On Dec. 31 1921 paid 4% 
n preferred stock. - 113, p. 2408. 


REPORT .—-For er in v.. p18. p. 554 and 667, showed: 
Calendar Years— 19 ot 122 1921. 


Farns. after cost of goods $1. B50, 452 $1.226 640 $1,330,700 $1. 547 236 
ERS EE $1 15401 $32'348 $79,196 $137 896 
rotal income- ---- -- 208,109 89,003 147 ,034 212,037 
Federal taxes.....---- 1,000 4,940 6,635 19,909 
Other charges......... 198,237 40,482 44,088 66.430 
xPreferred dividends--_- i ..-(4% 110.838 6%)159,180 
Balance, surplus_.-.--- 8,872 34,481 def14,527 def22,573 
Lrevious surplus---_---~-adj.235,270 adi, 219, 819 237,841 264 .067 
Lrofit and loss surplus... $244,1 142 254,291 $223,315 $240,494 


x Preferred divs. paid in pref. stock in by 21,4% 
paid 1%% in cash, $39,795, and 4%. $ 
OFFICERS.—G. F. Hurd, Chairman: 
Sec. New York office, 13th St. 
(V. 118, p. 667.) 


BALDWIN LOCOMOTIVE WORKS (THE).—ORGANIZATION.— 
Incorporated in Pennsylvania June 191] as a consolidation. Works in 
Philadelphia; foundries, shops, &c., at Eddystone, Pa., and Burnham, near 
Lewistown, Pa. Capacity — ‘locomotives yearly. V. 88, D. ‘1623. 
See application to list, V. 92 1105. and offering. V.92, p. 1703. In 
1915 erected extensive new sho ok Eddystone, Pa., which were turned over 
to the U. S. Government at the beginning of the war, but which reverted 
lg company on June 30 1920. V. 108, p. 875; V. 109, p. 75; 

se Ta 

STOC K.—Pref. stock cannot be increased without consent of majority of 
pref. shares outstanding. V. 92, p. 1703; V. 93. p. 47 


DIVIDENDS.—On pref., 1912 to July 1924. 7% (34% s.-a.). On 
com.. in 1912 to July 1915, 2% (J. & J.): none thereafter until Jan. i 1920, 
when 34% was paid, then to July 1924, 34% semi-annually. 

BONDS.—Of the Ist 5s of 1910 ($15,000,000), $5,000,000 are reserved 
for 75% of cost of extensions and Improvements. Redeemable as a whole 
at 115 after May 1 1915 and by lot at 107 & for an annual sinking fund of 
%% of the maximum bonds theretofore issued. V. 91. p. 40: V. 90, p. 1104, 
1046; V.92.p. 1703): sinking fund installments, aggregating $2,272,125, 
were paid 1915 to 1923. Standard Steel Works Co. has auth. $5.000.000 
ist M. sinking fund 5s, of which $5,000,000 have been Issued, $3,200,000 

having been repired by the sinking fund Sinking fund, $200,000 yeariy 


on full shares, and in 1920 


119,385, in pref. stoc “ 
John Brandt, Pres.: 


i. Fane. 
& Van Alst Ave., Long Island 0 a 


V. 86, p. 232; V. 89, p. 1416; V. 92, p. 1245, 1703. 
REPORT.—For 1923, in V. 118, p. 902, showed: 
1923. 1922 1921. 1920. 
Gross sales a$102,762,075 $33,087,259 $49,945,506 $73,512,666 
Manufacturing profit _c$10,184,755 $1,994,362 $8,112.694 $7,554,832 
Other income er 6,078,574 2.512.763 4,209,361 
Deduct taxes, int., &c_. 1,166, O07 1,307 422 he 663, 184 3.347 ,931 


ea $11 ,931,521 $8,407 ,269 
Special Deductions— 
Res. for depr. & adjust_-— 


$6,765,514 


$600,000 $600,000 $1.000,.000 $699,000 


tes. fortaxes&remov ls 4,400,000 300.000 $509 000 5M, 000 
Deferred profits__ ae 415,058 658,995 2,318,177 2,878,751 
Pref. & com. divs., 1924. 2,880,000 a $5 Senin 

Net profit —_—- ihe $3 716. 464 $5,206,519 $5 5 O44, 0 9 $4,428,518 
Div. on pref. stoc k (7° >) 1,400.00 1,409,090 wi 10 000 1,409,000 
Div. on com. stk. (7%)- 1,460,090 1.406 ,000 1,400,990 1,490,000 

Surplus after divs..._. $916, 16 { $2 406 at ) $2,244 096 $1,628,518 

a Sales: Cash basis, $100,497 216: deferred basis, $2,264,810. c Manu- 
facturing profit, cash basis, $9,769,698; deferred basis, $415,058. 


OFFICERS.—Chairman, Thomas 8. Gates; Pres., Samuel sf. Vauclain; 
Senior V.-Pres., John P. Sykes; V.-P. & Treas., William de Krafft; Sec., 
Arthur L. Church; Compt., A. B. hes, 


DIRECTORS.—William L. Austin, John M. Hansen, Samuel M. Vau- 
clain, S. F. Pryor, Thomas 8. Gates, Arthur W. Sewall, B. Dawson Cole 
man, Thomas G Ashton, Harold T. White, Sidney F Tyler, William E 
Corey and Sydney E. Hutchinson. Office, 500 N. Broad St., Phila.— 
(V 118, p 910) - . 


BARNET LEATHER CO., INC.—ORGANIZATION.—Incorp. in Dele- 
ware Aug. 2 1919, succeeding Barnet Leather Co. Manufactures high-grade 
calf leathers. Tannery and plant at Little Falls, N. Y. See V. 108, p. 2631. 

CAPITALIZATION.-—The stockholders on Feb. 18 1924 voted to re- 
duce the authorized preferred stock from $2,000,000 to $1,500,000. par $100. 
No mortgage without 75% of pref. stock outst anding. Callable at 115. 
Sink. fund 3% p. a. first three vears and 5% thereafter. soth classes of 





stock listed on N. Y. Stock Exchange. Init jal qu: urterly div. of 134° 
paid on pref. stock Oct. 1 1919: to Apr. 1 a 1% % au: ir. On common, 
initial quar. div. of $1 50 paid Aug. 15 1920. « a8, 291,495. Action 
on Nov. 1920 dividend deferred. 

REPORT.—For 1923, et 

Calendar Years — 23. 1922. 1921. 1920 
eee $2. 330. 326 $3,816,150 $4,881,854 $8,893,777 
C0 eSaeee 62,469 296,999 319,123 R58 ORT 
CO RE 99.758 355,477 344,174 866,653 
Interest paid.......... 5,629 9,380 7,980 61,936 
Deprec'n on inventories _ ems ‘ ic 51,944 
Fed. & State tax reserve . 23,190 42.278 72.597 9,140 
Contingency reserve_- --- berets 58,839 
Preferred dividends- --- 119.600 126.990 131,499 127.655 
Sinking fund provision _- 115,170 91,875 69,900 69,009 

Balance, surplus- - def$164,232 5.944 $13, 2: 58 defs314, N22 

Earnings for 3 mos. ended March 31 1924 ‘in V. 118, p. 2308. 


OFFICERS.—Pres., Sylvan M. Barnet: Treas. & Sec., Mortimer H. 
New York office, 360 Madison Ave.—(V. 118, p. 1138.) 


Heyman. 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When Last Dividend |Places Where Interest ana 
{For abbreviations, &c., see notes on page 6} Bonds| Value | Outstanding % Payable | and Maturity Dividends are Payabte 

Barnsdall Corp—Class A voting stock $15,000,000 auth____| .._. $25|$14,.000, hla Apr 30°21 235 % Checks mailed 
Class B non-voting stock $15,000,000 authorized_________ a 25| 3,.713,400|See text/..._.__- Apr 30 ‘21, Checks mailed 

8 F conv bonds $15,000,000 auth call(text)_kxxxc*&r*G| 1921 100 &c} 6,671,100 g |J & JjJan 11931 N Y, Boston & Chicago 

Sayuk Cieses [no —Commmon stack 390.000 chares euth....1 .... | Boome | T7 teh eile cence ocnbecoceccnlodccocnccaccceleccecccoscceccesccssce 

Ist pref (a & d) stock 7% cum & partic $5,000,000 auth_-__}| _-_- 100} 1,975,000 7 Qed TOO Be TE Eilon séacevenecscnnecunes 

2d pref stock non-cum (see text) $1,280,450 auth _._____- RR 100] 1,234,000] 8 Gia) OG EE TEL. cc nncaccacodecueccue 

Beech-Nut Packing Co—Common stock $7,500,000 auth__| ___- 20| 7,500,000} 12 aw MO SO 8) 4 eee 

Preferred (a & d) stock Class B 7% cum red (text)___.____] -__- 100} 1,119,500 7 Q@—J [Apr 16 1024 156)... cee wncccwcccccccccee 

Bell Tel Co of Pa—Cent Dist Tel ist M sf red 105 $25,000,- 

1 + | eestor Htetnelupegne tye FPixc*] 1913 | 500 &c}) 9,354,500) 528 |J  & D/Dec 1 1943 Pittsburgh & New York 

First & ref mtge Series B red (text). __________- Ba kce*&r*] 1923 100 &c} 35, i 5¢ |J & JiJan 11948 New York 

Pitts & A Tel lst M (guar p & i) red 105 $1,500,000 MBa.xc*| 1899 ,000} 1,400,000 5g iJ & DjDec 1 1949 Pittsburgh & Baltimore 

Bethlehem Steel Corp— 

Common stock $270,000,000 auth____.___.._____._--_-_- aes 100}180,151, 5 —J jJuly 1 1924 1%|Checks mailed 

Pref stock 8% cum and convert call 115 $30,000.000 ______ citeace 100} 18,662,300 8 J jJuly 1 1924 2 |Checks mailed 

Preferred stock 7% cumulative $77,000,000 authorized. ...} ~.-- 100] 40,114,1 7 2 2 23 “Sl Seer - 

Cambria lron Co stock 4% guaranteed______.__..-.--_-- ee 50| 8,465,625 4 A & OJApr 1 1924 2%|/Ohecks mailed 

Cons M $500.000,000 g:; Ser A $70,000,000 call 105 8 f 1920) 1918 |See text./z50,166, SO Secccouces Aug 1 1948 a ie ui acta a lial oe 

do Series B callable (text)............._.. G,c*&r*| 1923 | 500 &c] 24,728,500 5% giF & AlFeb 1 1953 Guaranty Tr Co, N Y 

Ser gold bds (Spar Pt Dry Dk) $1,250,000 due 20% yrly_-_| 1918 |-.------ 1,227,524 6 sicsieieeaclnel \ @& |) ae wecesese 

Securities of Controlled Compantes— 

Beth Stee] purch money mtge for Beth Tron gold GP.xc* &r| 1901 1,000} 7,500,000 6¢ Q—F jAug 11998 Girard Trust Co, Phila 
do ist Ext M g guar red 105 $12,000,000_G.xc*| 1906 1,000] y6,745,000 5¢ |J & JiJan 1 1926 Harvey Fisk & Sons, N ¥ 
do First Lien & Ref M § ge rect sf_Eq.xc* &r*| 1912 | 500 &o|g12,759, 56g |M & N/May 1 1942 Equitable Trust Co, N ¥ 

do Pur Mon & Imp M $60,000. call 105sf. Bake*&r| 1916 |1,000 &c|x22,177, 56g |J & JIi\July 1 1936 Bankers Trust Co, N ¥ 
do Marine equip tr ctfs red 102% (see text)_._.__G.c*) 1920 1,000} 16,175,000 7 A & O 1 1935 Guaranty Trust Co, N Y 

z Dec. 31 1923, $18,163,000 in treasury and $9,077,500 in s|inking |fund or c/anceled. 

x $6,071,000 in treasury and $4,686,000 in sinking fund or| cancel led Dec. |31 1923. 

y $6,745,000 outstanding Dec. 31 1923; $176,000 in treasury; $5 ,079,000 | purchased |for sinkijng fund ojr cancelled. 

z Additional $12,000,000 pledged. | | 





BARNSDALL CORP.—Organ. in Del. Nov. 13 1916 as Pittsburgh 
investment Co.; name changed to present title in Jan. 1919. In May 
1919 merged with Union Metal Mines Co. and qehecqugetig, purchene the 
assets of the United Investment Co., which was dissolved. e corporation 
is engaged in the production of petroleum and its products, the mining of 
old, silver, copper and zinc, etc. Also holds stocks and bonds of other 
companies. Compare V. 110, p. 1204: V. 112, p. 1040; V. 114, p. 1311. 
In Jan. 1921 acquired control of the Bigheart Producing & Refining Co., 
giving in exchange 1 share of class B stock for 5 shares of Bigheart stock. 
V. 111, p. 2523; V. 112, p. 69, 1040. Organized the Barnsdall-Foster Oil 
Co. in Jan. 1921 (V. 112, p. 473), the Barnsdall Oil Co. of Maine in March 
1921 (V. 112, p. 935). and the International Barnsdall Corp. in Oct. 1921 
(V.113, p. 2618: V. 116, p. 518). Organized the Barnsdall Tripoli Products 
Corp. early in 1924. 

CAPITAL STOC K.—Both classes of stock share equally in the distribu- 
tion of dividends or in the event of dissolution or liquidation. The author- 
ized pene stock was increased in Feb. 1920 from $14,000,600 to $30,000,000 
divided into $15,000,000 Class ‘‘A’’ Voting Stock and $15,000,000 Class ““B" 
Non-Voting Stock. 

RIGHTS.—Stockholders of record Mar. 31 1920, were offered the right 
to subscribe for one share of Class ‘‘B'’ non-voting stock for each 13 shares 
of stock held at $35 per share. 

Holders of class ‘‘A’’ and class ‘‘B’’ Capital stock of record Jan. 31 1921 
were given the right to subscribe at 97 and int. for 8% Sinking Fund Conv. 
Gold Bonds, Series ‘‘A’’ due 1931, to the extent of $100 bonds for each 7 
shares of Class A and (or) Class B stock held. 


DIVS.—Paid as follows: Oct. 15 1919, 14%; Jan. 15 1920, 14%; 
April 15 1920 to April 30 1921, 214 °% quar.;: none since. 

BONDS.—-The 8% sinking fund convertible gold bonds are callable all 
or part at 105 prior to Jan. 1 1927, during the next 3 years at 102% and dur- 
ing last vear at 101. 

Sinking fund 25% of net income available for dividends, with minimum 
to retire $800,000 a year, to be used for purchase or call and retirement of 
bonds. If additional bonds issued, such larger annual minimum as to retire 
issue by maturity. First payment Nov. 1 1921; thereafter semi-annually. 

Convertible at any time prior to maturity or redemption, into Class B 
stock (par $25), at $40 per share ($1,000,in bonds convertible into 25 shares 
of stock), with adjustment of interest and dividends. 

Corporation among other convenants, agrees thatsolong as any of these 
bonds are outstanding: (a) No mortgage or pledge of its property or that 
of any controlled subsidiary company may be created (beyond $2,959,000 
existing funded debt of subsidiary companies, part of which is now secured 
by mortgage). (b) Further bonds only issuable for not to exceed 50% of 
cost of additions to property after Jan. 1 1921, or 50% of additions to 
working coptiet. and only provided (1) total net assets, including proceeds 
of propo: financing, at least 300% of total funded debt, and (2) net 
re ol a aaa 3 times interest charges. V. 112, p. 374, 473, 565, 654. 

, t ° oOo. 


REPORT .—For 1923, in V. 118, p. 1015, and 1139, showed: 
1923. 1922. 


l 1921 
Gross sales and earnings _.... $9,288,885 $9,276,646 $8,304,090 
Operating and general expenses_____. 7,112,465 6,473,599 5,651,382 
Net income_-.---- ey . $2,176.420 $2,803,047 $2,652,708 
eee ee 42,767 72,723 139.2907 
oe ae ee $2.219,187 $2,875,771 $2,791,915 


Deduct—Deprec. & depl., int. & disct., 


reserve for Federal taxes, &c_____~- 2,035,298 2,615,645 2,736,765 
Dividends____ Ee), eS: : _(2%)417,285 
Div. on minority of sub. cos___.-___- $5,306 58,524 99,510 





Balance, surplus_..__.- ________ $98,582 $201,602 def$461,614 
Earnings for quarter ended Mar. 31 1924 in V. 118, p. 2183. 
OFFICERS.—Chairman, Robert Law Jr.; Pres., F. H. Minard; Treas., 

J. T. Furlong: Sec., J. A. Dunn. Office, 41 East 42d St., New York.— 

(V. 118, p. 2183.) 


BAYUK CIGARS, INC.—Incorp. under laws of Maryland on May 24 
1920 and acquired the property and business of Bayuk Bros. Co., meageen® 
Cigar Co. and Merchants’ Real Estate Co. The stockhoJders on July 12 
1923 voted to change the name from Bayuk Bros., Inc., tc Bayuk Cigars,Inc. 


STOCK .—tThe Ist pref. stock is redeemable all or part at 110 and divs. 
Entitled to cumul. divs. at rate of 7% per ann. and an additional 1% in 
each year in which the common stock shall receive more than $4 per share. 
Annual sinking fund each year from 1923 to 1926 equal to 3% of Ist pref. 
stock issued, and equal to 5% each year after 1926, to be applied to the pur- 
chase or retirernent of Ist pref. stock at not to exceed 110 and divs. 

The stockholders on July 12 1923 voted approval of amendments to the 
certificate of incorporation which provide for a reduction in the aivicend 
rate on the 2d pref. stock from 8% per annum to 7% per annum. 

Tne acceptance of the reduction is optional with holders of tnis stock, 
but the amendment providing for the reduction further stipulates that in 
consideration of the acceptance of tne reduction, nolders shall bave the 
privilege of converting their shares at the redemption price ($110) into 
common stock at $62 a shareforcommon. See V. 116, p. 2997. 

REPORT .—For calendar years: 








1923. 1922. 1921. 

Ce MINN 6 nc a6 be aaabacenew a $2,227.995 $2,346,775 $1,613,907 
Other income---.--.--- re aa 45,193 40,553 27.309 

fo Ree ane ees $2,273,188 $2,387,328 $1,641,216 
Bzpenses, interest, &2C..........6. 1,233 ,936 1,102.842 966 S74 
arene 136,920 160.560 180,000 
First Preferred dividends___..___._- 95.418 91,280 76,680 
Second Preferred dividends____.___- 98,868 102,440 102.440 





SSI STEROLS SOTO $708,016 $930,206 $315,222 

Earnings for 3 months ended March 31 1924 in V. 118, p. 2045. 

OFFICERS.—Pres., Samuel Bayuk; V.-P., L. A. Kramer; Sec., H. L. 
Hirst; Treas., Meyer Bayuk. Office, 3rd & Spruce Sts., Phila.—(V. 118, 
p. 2045.) 

BEAVER BOARD COMPANIES.—(V. 118, p. 2440.) 

BEECH-NUT PACKING CO.—Incorp. Dec. 29 1899 in New York as 
successor to Imperial Packing Co. Manufactures food products, including 
hams, bacon, peanut butter, chewing gum, preserves, marmalade, jellies, 
beans, sauces, confections and other products. 








STOCK.—Class B pref. stock is redeemable as a whole or in part after 
Jan. 1 1925 at 115 anu accrued divs. The par value of the com. stock was 
reduced from $100 to $20 in May 1922. 


DIVIDENDS.—On com. (since 1910): 1910, 24%; 1911, 23%; 1912. 
24%; 1913, 24%, and 500% in stock, 1914, 42%; 1915, 52%; 1916, 60%; 
1917, 61%: 1918, 1744 %; 1919, 12%; 1920, 11%; 1921, 10%; 1922,8.8%, 
and 400% in stock; 1923, 12% regular (3% quar.) and extras of 3% in 
cash and 50% in common stock (payable Dec. 10). Paid in 1924: Jan. 10, 
3%; April 10, 3%; July 10, 3%. 


REPORT.—For 1923, in V. 118, p. 1076 gad 2183, showed: 








Calendar Years— 92: 1922. 1921. 
Net profits less (est.) Federal taxes__ $2,013,696 $1,937,480 $669 444 
ee aan e 910,142 468,571 170,160 

i TE... ken caeeene et $1,103,554 $1,468,909 $499,284 
ee En. sence wakes 2,811,691 5,384,239 4,793,106 
Aeatmente (et)... «a<cccnoseeee I~ naeee 9.80.00 + i= «sae 
ee Ps os conn weeiwonse cunee 2,500,000 Sie  esuuwe 

Profit and loss surplus -.- .--- . $1,412,200 $2,811,691 $5,292,390 


For 3 months ended March 31 1924: Net profits before Federal taxes, 
$562,258; dividends, £244,670; bal., sur., $317,588. V. 118, p. 2045. 

OFFICERS.—Pres., Bartlett Arkell; V.-P., F. E. Barbour; Treas., J. 8. 
Ellithorp; Sec., W. C. Arkell. Main office, Canajoharie, N. Y.—(V. 118, 
Pp. 2183.) 

BELL TELEPHONE CO. OF PENNSYLVANIA CTE) «Organised in 
1879 and owns and operates a system of exchange and toll lines located in 
Pennsylvania, reaching every part of the State and connecting directly or in- 
directly for the interchange of traffic with all the other companies of the 
Bell System throughout the U. 8. and Canada Owns the entire capital 
stock of the Diamond State Telephone Co. In 1923 acquired the properties 
of the Pittsburgh & Allegheny Tel. Co. and the Chartiers Telephone Co. 


CAPITAL STOCK.—The entire $60,000,000 common stock is owned 
directly or indirectly by the American Tel. & Tel. Co. Divs. from 1916 to 
1920 were paid at the rate of 6% perann. From 1921 to 1923 paid 8% p. a. 

The stockholders on Noy. 12 1923 increased the authorized capital stock 
from $60,006,060 (all common) to $80,000,000 by creating an issue of 
$20,000,000 6%% cumul. preferred stock. 

The $20,000,000 preferred stock was sold to the company’s employees and 
customers at par ($100). V. 117, p. 2216. 

BONDS.—The Central District Tel. lst s. f. 5s have a sinking fund of 
4 % per annum of the amount of bonds issued. 

The first & ref. Series B bonds are redeemable as a whole only on and 
after Jan. 1 1944 at 100 and int. Proceeds were used in redeeming and re- 
tiring the $24,405.700 25-year Ist & ref. mtge. 7s, Series A, and in reimburs- 
ing the company in part for money expended for additions and betterments 
made subsequently to Oct. 1 1920. Series A bonds were accepted in pay- 


ment at 107.78% and int. to Jan. 24 1923. V. 116, p. 180. 

REPORT.—For 1923 showed: 

Calendar Years— 1923. . 1922. 
Telephone operating revenue- ----_-.--~-------~---$41,145,358 $37,223,878 
Operating expenses, maintenance & depreciation_ 32,352,776 27,764.436 
yg ee eee -- 1,424,407 1,759,606 

Operating income..-..-..---..-----.----------- $7,368,175 $7,699,835 
Non-operating revenue (net) ....-...--....-...-. 1,609 ,892 1,272,207 

I  .  c caecenneenenssseenebne ds $8,978,067 $8,972,041 
Interest charwes, &c.........-..-.-.. ni lgtd tveele afd 3.704.396 2,896,604 
Dividends paid ($8).---.-.--- ES PRE Ae oe 4,800,000 4,800,000 


Balance, surplus- - ------- — _ $473,671 $1,275,437 

Earnings for quarter ended March 31 1924 in V. 118, p. 2183. 

OFFIC ERS.—Pres., L. H. Kinnard; Sec., J. Heron Crosman Jr.; Treas., 
C. LL. Ritehie. Office, Philadelphia, Pa.—-(V. 118, p. 2183.) 

BETHLEHEM STEEL CORPORATION .—ORGANIZATION .—In- 
corporated in N. J. on Dec. 10 1904 as successor, per pan V. 78, p. 587, of 
the U. 8S. Shipbuilding Co., and owns the entire stock of Bevhlehem Steel 
Co., with its great steel plants at Bethlehem, Lebanon and Steelton, Pa., 
Sparrows Point, Md., Lackawanna, N. Y., &c.; Cornwall iron ore properties 
and numercus subsidiaries, notably Bethlehem-Cuba Iron Mines Co. and 
Bethlenem Chile [ron Mines Co. Other subsidiary companies are as 
follows: Bethlehem tron & Stcel Corp. and subsiaiaries, Bethlehem Mines 
Corp. and subsidiaries, Bethlenem Steel Co. (Delaware), Union Iron Works 
Co., Union Iron Works Dry Dock Co., Fore River Shipbuilding Corp., 
Bethlehem Shipbuilding Corp., Ltd., Redington Standard Fittings Co., 
Bethlehem Steel Products Co. and subsidiaries, Cambria Iron Co. and 
subsidiaries, Betaelhem Steel Export Corp., South Buffalo Ry. Co., 
Philaaclphia, Bethlehem & New England RR. Co.; Steelton & Highspire 
RR. Co., Patapsco & Back Rivers RR. Co., Fore River RR. Corp., Corn- 
wall RR. Co., The Sterling Mountain Ry. Co., Service Stores Corp., 
Sparrow’s Point Store Co. 

In Oct. 1919 purchased from Elkins Coal & Coke Co. coal land in West 
Virginia. During 1920 purchased bituminous coal lands from Jamison 
Coal & Coke Co. V.112, p. 1274. 

In 1916 consummated purchase (V. 103, p. 241, 243) of all the assets of 
the Pennsylvania Steel Co. of tne fly yg and Maryland Steel Co., witb 
their extensive steel plants, shipyard, &c. Through the medium of Penn 
Mary Steel Co., for about $6,660,000, payable in bonds of 1917, acquired 
the plants of American Iron & Steel Mfg. Co. at Lebanon and Reading, Pa., 
also acquired other properties. V. 103, p. 2344; V. 104, p. 1139. 

Bethlehem-Chile Iron Mines Co. was incorporated in Delaware Jan. 18 
1913, controlled by Beth. Steel Co., to operate the Tofo iron mines near 
the coast of Coquimbo, Chile. Auth. capital stock was increased in Sept. 
1917 to $10, 000. V. 105. p. 999; V. 109, p. 890. Also Bethlehem 
Steel Co. authorized stock from $15,000,000 to $65,000,000, and Ore 
88. Corp., $100,000 to $10,000,000. V. ae 204, 287, 1023; V. 98, p. 833. 

In 1913 purchased Fore River Shipbuilding Corp., Quincy, Mass., and 
guar. $750,000 Ist 5s. V. 96, p. 1300, 1492; V. 98, p. 239; V. a gt I 1619. 

In Jan. 1920 sold the Titusville plant. V. 110, p. 263. New fuel-sav- 
ing engine, V. 111, p. 992. 

The agreement for the acquisition of the Lackawanna Steel Co. (V. 115, 

. 872) was consummated in Oct. 1922, and the properties and assets of the 
ackawanna company were transferred to Bethlehem Steel Co. of New 
York, Inc. (name since changed to Bethlehem Iron & Steel Corp.), a sub- 
sidiary company. The purchase price paid in addition to the assumption 
of all obligations was $12,500,000 7% Cum. Pref. stock and $22,608,5 in 
Class B Common stock, together with $308,680 in cash and an amount 








[Vor. 118. 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest and 
{For abbreviations, &c., see notes on page 6) Bonds| Value | Outstanding % Payable | and Maturity | Dividends Are Payable 
Bethlehem Steel Corporation (Concluded)— i 
iq tr ctfs due $266,000 ann red100& 4% Yea yr unexp.G.c-*; 1920 1,000] 1,597 ,000 7g |M & NjTo May 15 1930,Guaranty Trust Co, N Y 
do Series ‘‘B’’ due $75,000 annoually__| 1920 1,000 450.000 6 >. 2 Eee © LODO loccccnccsacescanesannne 
Cornwall Ore Banks purchase money mortgage__.._..-.-- GD Raesiche 1,877,000 5% IM & N/|May1 1941 POD ag eae ake Pt 
Coleman Estate Pur M Mtge call par text..Pep.kc*) 1919 1,000) 292,000 5% |J & JIiJuly 1 1939 |Pa Co Ins on Lives, Phila 
Freeman Est Pur M Mtge cal any int day text.Pep.kc*| 1919 1,000 438,000 5% |J & JiJuly 1 1939 to) 
Cornwall Pur M Mtge call any int day text..Pep.kc*) 1919 1,000} (1,474,000 5% |J & J\July 1 1939 do a0 
Lackawanna Iron & Steel Co lst M assumed-____--__-..- 1896 | $500 &c| $1.766,500| 56 |F & A\Feb 11926 \N_Y Farmers’ L & T Oo 
Fore River lst M g gu due $40,000 yly red 103-OB.xc*| 1913 1,999 377, 5 J & J\July 1924-'33 (Old Colony Tr Co, Bost 
Beth Shipbuilding pur money mtge sink fd gold ___-__- er, Fae 1,892,000 5% siA & O|Oct 11936 = |---------------------e 
Funded Debt of Lackawanna Steel Co. Assumed under Merger|— | 
Ist Con M $35,000,000 g red 105 aft Mch '15 conv. Ce.xc*| 1910 | 100 &c} 6,891,000 5¢ |M & S/Mch 1 1950 Central Union Tr Co,N ¥ 
Ellsworth Coal Co 1st M $2.000.000 g $100.000 due ylyUPi| 1902 |.--.-.-- 190.000} 5 |M & N|May 11925 \Union Trust Oo Pitts 
Elisworth coll pur mon 6 fd 58 guar (part due (n 1927) ._F.3| 1907 1,000} 1,850,000 5 J «& J\Jan 1 1927 Farmers’ L & Tr Co, NY 
Oar trust due $62.000 s-a M & 8 15 call (allonly) 192_.._CP| 1916 1,000 248,0 5@ |M & S815 Sept '24-Mar’26|Commercial Tr Co, Phila 
Lackaw Bdge Wks Corp pur m notes (ass’d) due $200,000 yly} _... |-.------ 600 ,090 6 J & JiTo Jan 3 1927 
Funded Debt of Midvale Steel & Ord. Co. Assumed under Mer'ger— 
Oollateral Trust conv s fd bonds, call. at 105_----- Gc*&r*| 1916 500 &c; 40,729,000 5 8 M & 8/Mar1 1936 
Union Coal & Coke 30-yr s fd bds call 105.--....--_-- P 2,830,000 ag iM & N'Nov 1 1946 
Pitte & Westm Coal Co $2,500,000 20-yr (closed mtge).GP 92,000 5 M & N\Nov 1 1925 
Pitts- Westmore Coal $6,000,000 Ist mtge bonds-___-_-_- P 2,740,000 5¢ iM & N|May1l1 1947 
Manufacturers Water Co $4,000, st M s fd bonds__GP 2,350,000 5 J & D/Junel 1939 
Beaver 88 Co Ist M, due $28,000 ann.; call 102_. __GP.c 142,000 5g¢ J & D/)Dec 1924-28 | 
copamows y Co 1.300,¢ ; | ren cue | ana pa...GP 520,000 ck i ae Dec '24-Dec ‘27 
Bonds of Penn-Mary Steel Properties Guaranteea— 
Penn-Mary Steel Co cons mtge $7,000,000g _....- GP.xxc*| 1895 500&c| 3,931,000 6¢ M & S/Sept 1 1925 Girard Trust Co, Phila 
Spanish-American Iron lst M g guar red 162 - GP.xxc* &r| 1907 1,000; c940,000 6g |J & J\July 1 1927 Guaranty Tr Co, N Y 
Collat trust loan (Cornwall) sf red 105: V 74, p 1312.-xx} 1902 1,000! 4,353,000 5¢ |A & O/Oct 11932 Girard Tr Co, P’ 

enn Mary Steel Mtge $13,000,000 guar call 105..GP.xc*| 1917 1,000| 5,802,500; 5e J «& J Jan 1 1937 Bankers Trust Co, N Y¥ 
ce $4.060.000 purchased for sink fund or canceled. 











equal to one month's dividends upon the stocks delivered. (This stock and 
cash were distributed pro rata among Lackawanna Steel Co. stockholders. 
Compare V. 115, p. 875.) 

Sue prepertes acquired from the Lackawanna Steel Co. are: (1) Plant 
tituated at Lackawanna, near Buffalo, N. Y., manufactures bars, plates, 
steel rails, structural steel] and other materials, having at last advices a 
capacity of 1,584,000 tons of finished product per annum; (2) ore properties 
in Minnesota, Michigan, Wisconsin and New York, stated to nave 50,000,- 
000 tons of ore in sight; (3) 21,700 acres cf bituminous coal lands (coal 
rights and in fee) in Pennsylvania; Ellsworth Coal Co., owning over 16,000 
acres of coal land. V. 83, p. 1593; V. 84, p. 269, 393; V. 100, p. 815. 

The steel ingot capacity of the corporation on Dec. 31 1923 was 7,600,000 
gross tons per annum and the pig iron capacity 6,610,000 tons per annum. 

Acquisition of Midvale and Cambria Properties.—On Nov. 24 1922 agree- 
ments were entered into covering the purchase by Bethlehem Steel Corp. 
directly or through subsidiaries, of all the properties and assets of Midvale 
Steel & Ordnance Co. (except the plant at Nicetown, Pa., and certain assets 
aye thereto, and the stock owned by it in Cambria Steel Co.) and 
all the properties and assets of Cambria Steel Co. in consideration of the 
assumption of all liabilities and obligations of the Midvale and Cambria 
companies (except certain thereof pertaining to the Nicetown plant), 
including outstanding bonds of the Midvale Co., and the delivery of $97,- 
681,400, par amount, of Bethlehem Common Stock. The agreements were 
consummated on March 30 1923, the Midvale properties having been on 
that date transferred to, and the Midvale liabilities and obligations having 
been assumed by, Bethlehem Steel Co., the Cambria properties transferred 
to Bethlehem Steel Products Co., and the Cambria liabilities and obligations 
Boren Nees assumed by both Bethlehem Steel Products Co. and Bethlehem 

al Co. 

As a result of these purchases the stockholders of the Midvale company 
received for each two shares of $50 par value of the Midvale Co. stock, $95 
par value of the Bethlehem com. stock, together with a pro rata share 
of the stock of the new corporation (the Midvale Co.), to which the Nice- 
town plant and the assets appurtenant thereto are to be transferred (one- 
tenth share of Midvale Co. stock, no par, for each share of Midvale Steel & 
Ordnance Co.). The minority stockholders of the Cambria Steel Co. were 
offered $181 a share for their holdings. V. 116. p. 1416, 1898, 2260. In 
Feb. 1924 the minority stockholders of the Cambria Steel Co. filed suit to 
cence: the merger, but the suit was dismissed in May 1924. V. 118, p. 668, 
The Federal Trade Commission in Jan. 1923 filed a complaint against the 
merger. V.116,p.518. The company filed an answer to the complaint in 
March 1923. V. 116, p. 1279. 

STOCK.—In Sept. 1922 amendments to certificate of incorporation pro- 
vided for creation of a new class of 7% Cumul. Pref. stock, of which $77,- 
000,000 was authorized and issuable for following purposes and in following 
amounts so long as required for such purposes: 

(1) $34,500,000 in exchange for existing §% Cumul. Cony. Pref. stock; 

(2) $15,000,000 in exchange for existing 7% Non-Cumul. Pref. stock; 

(3) $12,500,000 in payment for the Lackawanna properties; and 

(4) $15,000,000 for sale. 

At the same time the holders of the existing 8% Cumul. Conv. Pref. stock 
were given the right, after Jan. 1 1923, and until termination by the board 
of directors to exchange such stock for new 7% Cumul. Pref. stock. The 
basis of said exchange prior to April 1 1923 and thereafter until changed by 
the board of directors will be $115, par value, of 7% Cumul. Pref. stock for 
each share of 8% Cumul. Conv. Pref. stock. 

At the same time the holders of the 7% Non-Cumul. Pref. stock were 
given the right to exchange such stock after Oct. 1 1922. and prior to 
Jan. 1 1923, subject to extension by the board, for new 7% cum. pref. 
stock on the basis of share for share. The 7% non-cum. pref. stock has been 
retired, substantially all of it having been exchanged. 

The certificate of incorporation of the corporation as last amended Sept 
1922, provided that after 80% of the 7% Non-Cumul. Pref. stock shall havu 
been exchanged for Cumul. Pref. stock or otherwise retired Class B Com. 
stock shall be in all respects the same as the Com. stock and shill cease to 
exist as a separate class of stock. Pursuant to such provision, on April 4 
1923 the Class B common stock became in all respects the same as the com- 
mon stock and ceased to exist as a separate class of stock. 


Late Divs. { 1913. 1914 1915. 1916. 1917. "18. ‘19. ‘20 ’21. ‘22-24. 
4 pref__- “oe ai ea. ys New 8& 8 8 8 See 
7% pref...| 3% 5 6% 7 7 7 7 7 text. 
Common .. Text 10 8% 5 5 


pan ae an 22 

In Jan. and April 1919 paid dividends on the common stock of 114% 
regular and 14% extra. In July 1919, %4 of 1% was paid extra along with 
the regular quarterly 144%, but from Oct. 1919 to July 1924 only the 
requisy 14% _with no extra. 

n Jan. 1917 a quarterly cash dividend of 10% was declared on the $15.- 
000,000 common stock, payable April 2, and upon the authorization of 
$45,000,000 of new class ‘‘B" (noe voting) common stock the company 
paid a stock dividend of 200% on Feb. 17 said stock, and permit the 
common s olders to subscribe and pay in full at par on or before 
March 6 for the magalning 515.000 000 class ‘‘B’’ which had been under- 
written. See V. 104, p. 364, 665, 865, 1266, 2345. On Aug. 1 1917 a Red 
glean of 1% was paid on common stock. V. 104, p. 2554; V. 106, 


p._502. 

BONDS.—The Consolidated Mortgage authorized in 1918 is limited to 
$500,000,000. The mortgage, in which the Bethlehem Steel Corporation 
and Bethlehem Steel Compan join, was to be secured (subject to $85,340,- 
000 underlying issues), either by direct mortgage lien, or collaterally through 
pledge of mortgage bonds and-or entire issues of stocks (excepting directors’ 
shares), upon the real estate and plants of the principal subsidiaries of the 


Corporation, comprising in value over 95% of such properties owned: also 

by $35,434,000 eaten issued underlying bonds, which in respect to 

im tant eo nis rank equally with certain of the above-mentioned 
Ss 


erlyin ues. No additional underlying bonds may be issued unless 
pledged thereunder. V. 107, p. 293, 405 
The Consolidated Mortgage bonds may be issued in series, differing as 
to dates, maturities, interest rates, redemption prices, sinking funds, con- 
, &c,, but no such bonds shall be issued maturi rior to 
onds. Of the total authorized issue of $70,000, eries A 
bonds, $20,166,000 in Jan. 1924 were in hands of public, $21,781,000 in 
treasury (of which $12,000,000 pledged); $28,053, purchased for sinking 
fund or cancelled. Bonds not issued for refunding purposes may be issued 
from time to time for not exceeding 80% of the cost of investments in 
properties or securities. 
Series A bonds are callable at 105, and will have the benefit of 
a sinking fund beginning in 1920 of 1% per annum of all Series A bonds 
issued prior to the dates of the respective sinking fund payments to be ap- 
mag to the purchase of such bonds at not ex g 105 or to their redemp- 





on at that price. Bonds so purchased or redeemed will be canceled. 


The Series B bonds (offered in Jan. 1923, V. 116, p. 413), are redeemable, 
all or part, at 107 and interest, except that during the last two years the 
premium shall be 4 of 1% for each full six months of unexpired life. Annual 
sinking fund, beginning Feb. 1 1924, of 1% of the total of Series B bond 
issued, for purchase of bonds up to the redemption price and accrued 
interest or for their call at that price. 


Of Bethlehem Steel Company's 30-year 5s of 1912 ($50,000,000 auth. 
issue) $12,759,500 on Dec.3141923 were in the hands of the public,$9 .077,500 
tn sinking fund or canceled and $18,163,000 (pledged) werein the treasury 
Of the remaining bonds part is reserved to provide for the retirement 
of the First Extension Mortgage bonds and the balance {s to be issue? 
from time to time, subject to proper restrictions, for additions and exten- 
sions, except that a moderate amount may be used as necessary to assist 
in unding. Annual sinking fund 24% of bonds qotetnnding, (but not 
less than $300,000). V. 94, p. 1450; V. 95, p. 892; V. 96, p. 1300, 1366; 
V. 98, p. 1002, 1922; V. 99, p. 898; V. 100, p. 1169, 1260: V. 105, p. 1524. 
The Bethlehem Steel Co.'s Ist Extension 5s are guaranteed, prin. & int. 
by the corporation; on Dec. 31 1923 $6,745,000 were held by public. 
$5,079,000 in sinking fund or canceled, and $176,000 in treasury; total 
authorized, $12,000,000. V. 82, p. 282, 1050; V. 84, p. 573; V. 86, p. 470, 
866; V. 91, p. 1771; V. 94, p. 1188. 
Purch. Money & Impt. Bonds of 1916 (Made Jointly with Penn-Mary Steel Co.). 
Total auth., $60,000,000 (V. 103, p. 1793, 2157; V. 105, p. 1711), viz.: 
[ssued to purchase Penn. Steel Co. properties (see V.103,p.1793)$31,942,000 
On Dec. 31 1923 $6,071,000 of this amount was in the treasury. 


Reserved to retire old bonds of Penn. Steel Co. and subsidiaries. 16,949,000 
Reserved for 75% of cost of additions and improvements after 
March 1 1919 0n mestengee premises or any company 90% of 
whose stock is owned and pledged under the mortgage_.__-- 11,109,000 
These bonds have a 2 % sinking fund from July 1 1916. 
In Jan. 1919 the Bethlehem Steel Co. arranged to purchase additional 
interests in the Cornwall iron ore banks at Cornwall, Pa., and on account of 
same issued three series of Purchase Money mortgage 544% bonds dated 


July 1 1919 and due July 1 1939, but callable all or part on any int. day, 
viz.: (a) Coleman Estate, $310,000, at least $18,000 to be called each year 
after July 1 1922 (secured on undivided 50-1536 interest in Cornwall Ore 


Banks, incl. bldgs., &c.; (b) Freeman Estate, $438,000, at least $27,000 
to be redeemed yearly after July 1 1922, secured by 75-1536 interest in 
Cornwall Ore Banks; (c) Cornwall, $1,474,000, at least $92,000 to be called 
each year after July 1 1922, secured on 125-1596 undivided interest in Corn- 
wall Ore Banks covered by aforesaid issues (a) and (b); and also secured on 
5,333 shares capital of Cornwall Iron Co. and 8,000 shares capital 
stock of Cornwall RR. See V. 108, p. 173. During 1921 the company 
urchased the remaining outstanding 19.78% undivided interest in the 
Jornwall Ore Banks and Mine Hills and in ere payment therefor issued 
$1,877,000 face amount of its Cornwall Ore Banks purchase money mtge. 
5%% 20-year bonds. 
tquipment trusts of 1920, V. 110, p. 2078. 

The $20,000,000 7% Marine atom A trust ctfs. are redeemable by pur- 
chase or by call by lot if not obtainable at not exceeding call price, at the 
rate of $1,000,000 on or before each div. date from April 1 1922 to Oct. 1 
1927 incl., and $500,000 on or before each div. date thereafter until ma- 
turity; these amounts to be ratably reduced if certificates are red. in ad- 
vance of schedule. Certificates so retired to be canceled. V.111, p. 1281. 

The iy of Penn ay 4 Steel Co., created on acquisition of Rone. 
ties of Am. n & Steel Co., {s limited to $13.000,000, of which $6,660,000 
issued (incl. $857,500 retired to Dec. 31 1923) and $6,340,000 reserved 
for future extensions to 75% of cost of same. OCallable all or any at 105. 
8 fun ning Dec. 31 1918 a sum equal to 234% of the bonds at 
time outstanding. V.104, p.1139. This issue has been assumed. 

Eastern Coke Co. Ist M. cover 574 coke ovens, benzol plant, &c. Sink- 
ing fund, $250,000 s.-a. Oallable 101 & int. on or before Feb. 1 1918 
thereafter 10244 & int.; retired to Dec. 31 1923, $3,272,000. V.104, p. 1706 

The Union Iron Works Dry Dock Co., a subsidiary of the Beth. Steel 
Corp., took over on Nov. | 1908 the property of San Francisco Dry Dock 
Co., and issued so yene 6% purchase money bonds ($504,866 outstanding 
Dec. 3141923), besides assuming $495,000 underlying 5s. . 88, P. 941. 

The Penn Mary Coal Co. Ist M. 5% bonds of Oct. 1 1919, $5,000,000 
auth. and issued, have an annual sinking fund of $200,000 after Nov. 1 
1920, and are callable at any time all or part at 10244 and int. These 
bonds, issued, it is understood, in connection with purchase from Elkins 
Coal & Coke Co. of coal lands and coal rights in Monongalia and Preston 
counties, W. Va., with bldgs. and impts. Purchased for sinking fund to 
Dec. 31 1923, $884,000. 


REPORT.—For 1923, in V. 118, p. 1420, showed: 
‘ 61922. 


a1923 1921 1920 

Calendar Years— $ ‘ 3 _, 2 
Gross sales---.---------275,213,423 131,866,111 147,794,353 274,431,236 
Total net earnings-- - ---x37,373,228 x19,793,713 x25,754,677 x36,351,553 
Bond, &c., interest-- --- 12,322,998 8,689,193 9,419,158 7,951,203 
Depreciation, &c_-_----- 10,676,078 6,499,189 6,002,715 13,941,514 
Preferred dividend (8%) 1,623,613 2,400,000 2,400,000 2,400 000 
Preferred dividend (7% 2,694,640 1,262,310 1,043 ,560 1,043,560 
Common dividend.----\ 7,767,074 3,275,706 { 743,100 743,100 
Common ‘B”’ dividends \2,250,000 2,250,000 

Balance, surplus___. $2,288,825 def2,332,685 3,896,144 8,022,176 


a Includes the results of the operations of the properties acquired from 
Cambria Steel Co. and Midvale Steel & Ordnance Co. after March 30 1923. 

b Including the results of the operations of the properties of Lackawanna 
Steel Co. after Oct. 10 1922. 

x After providing for taxes (incl. war income & war excess profits taxes. 








Earnings— lstQuar.’24. 4thQuar.’23. 
Total income- so Fae meee geek $10,549,149 $9,935,147 
Less—Interest charges, incl. proportion of discount 

_ on, and expense of, bond and note issues-- - -- 3,079,598 3,270,245 

Provision for deprec., obsolescence & depletion-._ 2,949,676 2,846,460 

| ee ee pecs ieatete wah as $4,519,875 $3,818,442 

Dividends on stocks of corporation: 

I eR ge Seer ere eee 1,074,604 1,080,275 
Common, 1% %-------- ane ie a ee 2,247,214 2,246,315 
ee ee $1,198,058 $491,853 


OFFICERS.—Chairman, Charles M. Schwab; Pres., Eugene G. Grace; 
V.-Pres., Archibald Johnston, wy Ay Snyder, H. E. Lewis. James H 
Ward; Sec., R. E. McMath; Treas., W. F. Hartmann; Asst. Treas. & Asst 
Sec., Wm. J. Brown; Compt., F. A. Shick. 
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MISCELLANEOUS COMPANIES | _Date| Par | Amount | Rate | When | Last Dividend \Places Where Interest and 
{For abbreviations, &c., see notes on page 6) | Bonds Value | Outstanding % | Payable and pV pane P Dividends are Payable 
Bethlehem Steel Fare oration—(Concluded)— w | 
Bastren Coke Os It Bf (closed) ntl 6 T mist en nciipt | | 
oke Co Is closed) call s f joint guar_xx c* 1917 | $1,000 $3,728.000 5 F & A/\Feb 11931 ee ee 
Penn-Mary Coal ist M 1 gold gu red 1024 (sf P101)--G | eee 1,076,000) 5 4 4 & OjApr 11939 Girard Trust Co, Phila 
mR Ik. ] Ble s fd $200 yearly...Fr.c* 1919 | 1,000 4,113 309 bs A & OOct 1 ise Bank of America, 
eames edenenane Pees Sarr 95, sseseooslit 1 teat lepuccogsececeoesososcese 
Wales inom Werth ter bon 2720 2222 —Y ntarnanteae oe BE Pe ene ‘Oct 11929 (Union Tr Go, San Fran 
Finch Run Coal pur. money s. f._...............------ Da luskachnn 4,200,000! ae i 2s EOE Tee) Icnwcconunoess: Gaaeense 
qomines C. OS. Bey: lw wy f $1 oes. Ptchecenensleainaean aoe 1.035.000 56g J & J Jan. 1 1934 |-.-.------------------ 
m m Se epegee) Mpa sap tucindlinciee 595, | £28 W@W @ Jee £ IGS lecececceecccacsneceoese 
(Sidney) Blumenthal & Co, Inc—Cor stock 220,000 shsau, -.-- None 218,315 oe te Me the paseteeadeeuwnhonanen® 
Pref (a & d) stock 7% cum red 110$6,000,000auth._____._| ___- | $2,500,000| 7 , Gan. leer) Bee SUE). eeeeesaaren 
- First mortgage sinking fund gold bonds redeemable (text)--| 1921 |_._-___- 1,799,500) 7 J & DI Dec } 1936 |\Cent Union Tr Co, N Y 
ooth Fisheries —Common stock 625.000 shrs authorized._| .__. | None 250,000 shrs|Nee text)________ Apr 1 "19 50 cts Central Tr Co of Il. Ohic 
ist pref stock $10,000,000 (cum since Apr 1912) red 110_| ---.. | 100 4,999,800\See text) Text Oct i 20 1 do do 
Sink td deb $5,000,000 @ red 101 conv Into Ist pf stk.xc® 1411 1.) y2,293 ,000) &e |A & O Apr 1 1 1928 Nat Citv Bk. NV: or Ohie 
Sink fd Soul notes red (text) auth $7,500,000..CeCxxxc* 1922 '500&1000 146,490 7¢ M & S8 Sept 15 1937 Ohase Nat Bk, N Y; CeC 
B — og # col storage plants el Rego, Si de SS as HOGI S M San tnaieie ry) 2 Re Spgs bat nt entire) ais eh tet KE 
orden Co—Common stock (see text) - 100 68 92 d ty 15 °27°4% Seaboard Na @ r 
Pre‘erred (a & d) 6% cum $7. 500,000 redeemable ac LLO ro 3}. oes A , os” es 3 i, ” and 13 5 4 144 — vaung. jude 
Braden Coop Mines—Debs (closed iesue) gesfcalll05_Ba.c® 1916 1.000 10,724,000 &g |F & A/\Feb 1 193) Bankers Trust Co, N ¥ 
— o— mon stoc Shai aa a notbecthase m Oo) i ”) 5 — | p 
Preferred (a & 4' stock 7% cumulative ____.__._.____ a 10 585 Bon ; 3 —¥ ar ; ido 14% —- 


British Empire Steel Corp. *—See text 
y [n addition $2.7 7.000 held in sinking fund and treasury in Mir. 1924 


} | 





DIRECTORS.—C. M. Schwab (Chairman). 
9. Auctia Buck, John W. Griggs, G. M 
t. G. Grace, W.C. 


Archibald Johnston, 
-P. Murphy, Henry 8S. Snyder, 
Potter, Moses Taylor, H. G. Dalton, O. G. Jennings, 
W. E. Corey, Percy A. Rockefeller, H. E. Lewis, Harold Stanley and 
Alvin Untermyer. Office, 25 Broadway, N. Y.—(V. 118, p. 2441.) 


(SIDNEY) BLUMENTHAL & CO., INC. (The Shelton Looms).— 
Incorp. under laws of N. Y. on June 30 1899. Manufactures every variety 
of pile fabrics, the chief of which are commonly known as velvets, plushes, 
velours and velvet brocades. Plants are located at Shelton, Conn. - and 
South River, N. J. 

DIVS.—On pref. 


in full to July 1 1924. No piayments on common. 
BONDS.—The 


ist mtge. 7% s. f. gold bonds are redeemable in whole or 
in part by lot at par plusa premium of 4 % for each full year to maturity. 
_REPORT.—-For calendar year 1923, showed: 
Net income before depreciation, doubtful accounts and Federal 
income tax for 1923 


Less de»reciation, $279,410; doubtful accounts, $26,702 ____- 305 


Net income before making provision for Federal income tan, 
for 1923, estimated at $82,074 $1,143,804 
Preferrei stock dividends paid during the year 1923 amounted to $154,- 


265 

OFFICERS.—Pres., 
Sec., Euzene 
118, p. 2576.) 


Boor FISHERIES CO.—ORGANIZATION.—Incorp. in Delawaze 
May 10 1909 and purchased at receiver's sale all the assets of A. Booth & 
Qo., Chicago, per plan in V. 88, p. 1063. Is engaged in buying and selling 
at wholesale and retall fish, oysters and all sea foods, and has a large fleet 
of fishing “—— on the Great Lakes and —— Ocean. On April 11911 

urchased the N. W. Fisheries Co. 00, p. 2088; V. 101, p. 530. 

ooth St. Luts Cold Ras ty e Co. hasa large cold and dry storage plant In 
8t. Louls. 101, 197 In Dec. 1916 purchased the Lindenberger 
Packing Co. "an the ‘Columbia Salmon Co. Sroush {ts subsidiary, the 
Northwestern Fisheries Co.—V. 103, p. 2430. Early in 1917 purchased 
§ packing aes of the Lubeck Sardine Co. and algo arte of the Ma- 
chiasport king Co., both on the Maine coast. 105, 2000. New 
Sardine factors at St. Johns, N. B., opened tn July 1918. v. Pi07. p. 405. 

Physical - operties consist of 17 ‘salmon packing canneries (15 in Alaska, 
1 on Puget Sound and 1 on a. River) with combined annual capacity 
of 1,000,000 cases of salmon dl cans to the case); 8 sardine cannin 
plants, 6 in Maine and 2 in New y BAY annual capacity of 800, 000 
cases; 6 public cold storage ' lants, located at C hica 0, Minneapolis, St. Paul, 
8t. Louis, Seattle and Buffalo; more than 100 lake, river and seaboard 
producing and buying stations; 2 steamship lies and other properties. 

Booth Fisheries Co. of Canada, Ltd., was incorporated July 4 1916 with 
$1,000,900 capital stock. primarily to take over an operate = oY ee 
wick Sardine Canning Co., with plant near St. Andrews, N 
changed to Booth Fisheries Canadian OCo., Ltd., in May 1930> . 3 NaO 
p. 2389: V. 112. p. 2309, 1540. 


STOCK.—The first f. stock, cum. from April 1 1912, with no voting 
gover except while dividends are not paid or set aside. 102, p. 1438 

iders of the 6% debentures have the option of exchange at par er the 
first pref. V. 94, p. 125, 489. Total pref. auth., $10,000,000. o 107", 
p. 698. V. 165, p. 2000, 502. 

The common shareholders voted May 21 1917 to change the authorized 
common stock from 100,000 shares of $100 each to 509,000 shares of no par 
value; 250 000 of the new shares then being exchanged for the outstanding 
common five new for one old. Oa July 14 1922 the authorized stock was 
{ncreased to 625,000 shares. 

An additional! $1,900,000 pref. stock was issued = June 1919 on account of 
improvements, &c., the amount authorized to be listed on N. Y. Stock 
Exchange being increased to $6,000,000 of which $1,000,200 was in treasury 
in Dec., 1921. A further $1,946,000 pref. was issuable against bonds there- 
tofore retired by sinking fund 

DIVIDENDS.—0On first vref. ar July 1912 to Oct. 1920 1% %Q.-J 
Jan. 1921 dividend deferred. V. 111, R: 2231. On common paid 4 
03% 1913 in new pref. stock and in March 1917 a cash dividend (No. 1) 

April 1 and July 2 1917, 1%. Oct 1917 to April 1 1919, Da. 
d 50 cents quar. ($2 er ann.) On new common stock (sce above); 
evel K, V. 108. p. 2244; V. 199. p. 890 

BONDS.—Of debentures ($5,000, 090) $2,707,000 were on March 1924 
in sinking fund and $2,233,099 at ees Cumulative sinking 
fund $150,090 yearly at outset. B; 655; “101 D: 1191. Bonds 
on cold storage plants April 28 1923" $7 6.814. incl. Midland Cold Stor- 

age Oo. 5s. $25,000, due $12.500 yearly June 1923-25: Ist M. gold 6s of 
Booth Cold Soamnge Oe. 8 of a ist M. gold 6s of Detroit Cold Storage & 
Terminal Co. ($1 auth., 104, p. 2014), Booth pon Storage Co. of 
Buffalo ist 6s and Ls City Hold Setées Ist M. 6s. 1916 guaran 
{. & 1.) $500,000 Ist M. serial 6s of poorest. mM, oid Storage Co. 

ue Jan. 1 1917 to 1931. but callable at 102%. 102, p. 2344. 

The 7% sinking fund convertible gold notes due Sept. 15 1937 are re- 
deemable, all or pass. at 110 and int. on or before’Sept. 15 1927, the premium 
decreasing 1% each year thereafter. Sinking fund commencin yy 15 
1925, 5% of u of net earnings (after int. and copre, a. he unissued 





Martin Blumenthal; 
Blumenthal. Office, 


Treas., 


Sidney Blumenthal; 
395 Fourth 


Ave., New York.—(V. 


eotes a? pe.gees to refund or retire the 6% debentures, due "April } 1 1926. 
RE Boer —For 16 months ended April 28 1923, showed: 
pve Bond , Depré dec, Federal Pref. Balance, 
Yea: Profits Tazes. Dios. Tart 
'29-'93(16mo. S385. 264 $932. Sib $043'19 193 SEAS sheeues 890,544 
1921. ... def1,214.852 827.093 ee ikke oav.diadiadnts def2,239,044 
1979 weindine 61,580 746,372 108,770 ..---- $262,489 df1,056,051 
> _ rn 1,433,238 707,728 245.676 $48,000 344,947 86.887 


Note.—Fiscal year pee been changed is 3 end April 30. 

OFFICERS.—K. Ames, Pres.; Smithers, V.-P. & Gen. Megr.; 
Ww. G. Weil, Sec., and P. L. Smithers, * t.. Chicago offices, 205 North 
Michigan Ave. aS 117, p. 1238.) 

BORDEN | COMPANY (THE).—Incorp. in N. J. in 1899 as Borden's 
Condensed Milk Co. In Oct. 1919 present name was adopted, the former 
title beinz eb restrictive in that it implied the manufacture of but 
one product—condensed milk—whereas the company also produces evap- 
orated milk, malted milk, milk chocolates, dried milk, condensed coffee and 
we, cone ensed cocoa and milk and caramels. See annual report in 

a 155 
OOK. —The stockholders were to vote May 28 1924 on increasing the 
oalnateal common stock from $22,500,000 to $35,009,090. Of the 
increase it was intended to issue $2, 886. ay common stock to stockholders 
of record June 7 1924 at par. Compare V. 118, p. 2308. 





PS8to 16. 1917 °18 to Feb. '24. 
8 yearly. mt 8 yearly. 


On Consumes (%)-- 
TO fa ticic te on asco % 2 2 5 ext 
= "Ane. 1917 paid \% of 1% to aid Red Cross Samadettens. 


REPORT.—For 1923, mm ahs 118, p. 1566, showed: 


921. 
Gross sales_ $100,245, 160 $92. 033; 760 $99, 879, 88731 20. 393, 573 
Net op. prof. (aft. deduc. 
gy chgs.,incl.depr., 


LATE DIVS.— 163 1906 2906 19 1907 























ins. & property taxes) 5,372,876 5,676,974 3,367 275 3,503,002 
Interest (net) ....-.--.-.. Cr.256,.305 Cr.132,620 Dr.346,604 Dr.540,082 
Federal taxes (est. ) re 605,885 635,844 95,925 144,060 

Net income-_--- -. $5,023,297 $5,173.750 $2,924,747 $2.818,860 
Dividends—Pref. (6%)- $450,000 $450,000 $450,000 $450,000 

Common (8%) -- 1,709,440 1,709,440 1,709,440 1,709,440 
Borden’s Farm Prod. Co., 

Inc., lst Pref. (7%) - — 35,330 29,239 29,239 

Balance, surplus-__---- $2,863,857 $2,978,980 $736,068 $630,181 
Previous surplus eer 7,817 532 5,720,874 6 604.777 6,856,051 

Total_ : _.$10,681,389 $8,699,854 $7,340,845 $7,486,232 
Approp. for reserve - $1,917,510 $730,871 $1,506,610 $605,921 
Loss on prop. & sec. sold 113,106 151,449 113,361 275,534 

P. & L. surp. Dec. 31- $8,650,773 $7,817,532 $5,720,874 $6,604,777 


Chairman, Albert G. Milbank; Pres., Artbur Ww. Milburn; V.-P. & Treas., 
Shepard Rareshide; Sec. & Asst. Treas. .. Wm. P. Marsh. N. Y. office, 
350 Madison Ave.—(V. 118, p. 2398.) 


BORDEN'’S FARM PRODUCTS CO., INC.—Incorporated at Albany, 
N. Y., April 24 1917. A subsidiary of the Borden Co. engaged in the 
business of distributing fresh milk, cream and ethene farm products in N. 
are oon adjacent cities, Chicago, Montreal, &c. V. 107, p. 2478. Author- 
capital stock, $17,918,000. viz.: (a) $12. 500, BALA (6) $5.000,000 
6% cumn. pref., callable at 105. Outstanding, $10,000,000 quate and 
$3. *500, 000 6% pref., both owned by the Borden Oo. Dividends, M. & S. 
—(V. 1.7. p. 1890.) 
BORNE SCRYMSER CO.—(V. 118, p. 1015.) 
BOSTON CONSOLIDATED GAS CO.—See Mass. Gas Cos 
BRADEN COPPER MINES CO.—Incorp. in Dela. in 1909. Owns 
antire stock and bonds of Braden © peer Co. (Maine Geopenet=>) . which 
ywns and operates in Province of O'Higgins, Chile, oy ve mining } Beep. 
erty with mill capacity of about 10,000 tons of ore per day. Ken 
fae pad Corporation (which see) owns 99% of the 2,590,706 shares author- 
and outstanding (reduced from 2,890, 690 shares July 141916). Bonds 


v 102, p. 524, 713; V. 103, p. 63: V. 106, p. 609; V. 109, p. 580 

REPORT .—For year -—— ee. 31 pee 

Calendar Years— 192: 1922 1921. 1920. 
Operating revenues $20,455. 484 $11,485, 180 $5,632,686 $19. 446,551 
Operating profit 9,235,595 2 656 652 Fes 2,092 ,25 oy 
Total income 9,279, 309 2,693 ,647 212,572 2,419,5 
Taxes, interest, &c_..___ 2,069,907 2,699,345 2,653,682 1,662, 780 
Deprec iation __ 2,111,036 1,866,196 1,670,028 1,540,834 
Loss on plants abandoned 32,886 233,292 114,478 142,21 
OS eae - 3,119,835 1,909,540 915,671 1,275,570 
Other charges- 128 462 1 403 128, rat | 128, ace 
Disc. on bonds purch.(C r.) 4,155 183 256,0 150,3 
Balance, sur. or def____surl 821,338 df5 690. 343 af5,013, 030 df2,179, 358 


—(V. 118, p. 2441.) 


BRILL (THE J. G.) CO.—ORGANIZATION.—Incorporated in Pennsyl- 
vania Aug. 1 1906: organized Feb. 1997. ~~ wt | oars and trucks. 
"| Wise. los electric. See V. 108, p. 681; V. 106, Dp. . 85, p. 1400; 


DIvEDENDs. —On 7% pref., ai ae quer. to A 1914; Nov. 194 to 
Aug. 1 1919, 4% (1% Q.-F.). Also Aug. 1 1918 paid 1%; Nov. i 1918 to 
Aug. 1919 pald 3% quar. oat on Nov. T1919 1% and 2%% on RB Ka 
tions, entirely discharging same as f date last nam Feb. 3 all to 
May 1924 paid 1%% quar. On common, June 1907 to March 1908. 1% 
quar.; June and Sept. 1908, % of 1%; then none until Mar. 1 1923, when 
1K% was paid; June 1 1923 to June 2 1924 paid 14% quar. 


REPORT.—For 1923, in V. 118, p. A J gut 1389, payee: 1° 
Total income-.-.--.---- $18, 269, 423 $10. 177,583 $7,647,899 $17, 537, 093 











Oper., gen. & adm. exp- 

Depreciation reserve--- {15,525,021 9,103,291 7,484,499 16,121,972 
Net profit_ __ =~ - &. 744. 402 $1,074,291 $163,400 $1,415,321 

Less—Pref. dividends - 600 320,600 320,600 '320,600 
Common dividends - -- $30: a huge, <geteeepa  -ienieieas 
Res. for Federal taxes 3417 896 Cs ia 240,000 
Other reserves ------- | PSS a ae Ste 150,000 
Balance. surplus___-_ $1,585,396 $634 .368 Sethi 57. 200 $704,721 


Samuel M. Curwen; V.-P., William H. Heulin s Jr. ; 2d V.-Pres., 
Rawle; Sec., Edmu nd L. Oorter; Treas., Edw. . Rawle. Office, 
$24 and Woodland Ave., Philadelphia, Pa. —(V. 118, .. 1669.) 

BRITISH AMERICAN TOBACCO CO., LTD.—(V. 118, p. 2576.) 

BRITISH EMPIRE STEEL foRP.. LTD.—The stockholders of 6 
Dominion Steel Corp., Lt and Nova Scotia Steel & Coal Co., Ltd 
April 1921, formally ratified the merger of those companies with the OT 
Shipyards, Ltd., in the British Empire Steel re . The new merger 
plan is outlined as follows, the plan of June 28 1920 having been abandoned. 

The companies com ng the merger are: (a) Dominion Steel 
Ltd., and its subsidiaries, Dominion Iron & Steel Co., Ltd., and Domin on 


3.0% 


Coal ‘Co., Ltd. by Ph Nova Scotia Steel & Ooal Co., Ltd., and its subsidiary, 
Eastern Oar Go. (c) Halifax Shipyards, Ltd. 

New Stock Issues. 
7% Cumulative Preference shares Series ‘‘B’’.........------ $19,950,000 
1% Cumulative Second Preference shares............--.-.--- 57,350,000 
CATE. 6c nccaddncadcudakagdseboohecaseednseseuene 24:450.000 


Of the $101,750,000 stock to be issued, $5, 605. 000 2a OCumulative 
7% ax shares and $2,360, 000 ¢ Common shares will be held by Dominion 
Iron & Steel Co., one of the constituent companies. 

8% Cumulative "Preference Stock Series ‘‘A.'’—The British Empire Steel 
orp. will be able from time to time to obtain additional capital by the sale 
of 8% Cum. Preference stock Series ‘‘A,’’ which it has authority to issue. 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When 
{For abbreviations, &c., see notes on page 6) Bonds| Value |Outstanding % Payable | and Maturty | Dividends are Payable 
klyn Edison Co, Inc—Stock $75,000,000 auth..--._- are $100|$43,719,900| 8 Q—M _June 21924 2% Checks matled : 
BrGeneral Mtge $100,000.00 Ser A call 105.-Ce.xxxkkc*&r| 1919 | 100 &c| 6:500.000 5g [J & JJan 11949 |Cent Union Tr Co, N ¥ 
et © Ge Bin. cosadéacovessacseons Cexxxc*&r| 1920 500 &c} 3,000,000i 6¢ |\J & J Jan1 1930 do do 
a ©) © Milne esesscensseouseed Cexxxc*&r*| 1920 | 500 &c| 2,000,000 7s |J & JJan.1 1930 | do do 
EO OE OE. cn ae permiaceeiial Cexxxc*&r*! 1920 500 &c} 8,000,000 7g \J & D/Dec 1 194 do do 
Underlying Bonds, &c.— | . 
Edison Eiec Ili cons mtge (now Ist) $10.000,000 g_G.xxc*| 1898 1,000} 4.275.000 4g J & J Jan 11939 | Guaranty Trust Co, N bt 
Kings Co El] Lt & P Ist M g $2,500,000__-..- eas 1897 1,000} 2,500,000 56¢ \|A & O/Oct 1 1937 Equitable Trust Oo, WN 
Pur money M @ sec by Edison stk &c (V 76. p 47'Ce xxc*| 1898 1.000| 6,176,000 6@ \A & O Oct 11997 Cent Union Tr Co, N Y 
Brooklyn Union Gas—Stock 600,000 shares authorized_._.| _._- None} 360,000 sh. See text) Q—J July 11924 $1 By check frum Co'soffike 
First Cons $15,000,000 g ‘for underlying bonds see text).Gs| 1895 '.000| 14,736,000 5g M & N\May 1 1945 Chase National Bank.NY 
See. Ge ae EE, SE, BEPENE  wccececececeses xxxc*&r*| 1922 500 &c} 6,000,000 62 M & N| May! 1947 |Nat. City Bank, N. Y. 
10-year convertible debentures.............-.--.-----e- 1922 100 &« 5,579,000 7 M & N/iMayl 1932 do do 
Debs convertible on & after Nov 1 1924 into stock.-._._-__- 1919 100 &c} 2,000,000 7 M & N Nov 1 1929 do do : 
Citizens Gas Light consolidated mortgage_........-.-.-- 1890 1,000 264,000 5 iF & a 1 1940 Peoples Trust Co. Bklyn 
| 








7% Cumulative Preference Series ‘*B.’’—The 7% Cumulative Pref. shares 
Series ‘‘B"’ are to be offered in exchange for outstanding Preference shares 
of the companies which enter the consolidation. Such exchange of Prefer- 
ence shares will be at the option of the holders and upon terms below 
mentioned. The Cumulative Preference shares Series ‘‘B’’ rank with the 
Cumulative Preference shares Series ‘‘A’’ as a first preference both as 
regards dividend and distribution of assets on a winding up. 

Bond Issues Remain Undisturbed.—The bond and debenture issues of the 
various companies ($31,102,475 outstanding] are to remain undisturbed. 


Basis of Exchange of Common Stocks. 


(a) Each $100 fully paid Ordinary or Common share of the Dominion 
Steel Corp., Ltd., will be exchanged for $95 of fully paid 7% Cumulative 2d 
Pref. shares and $40 ee J paid Common shares in the Empire Corp. 

(b) Each $100 fully paid Ordinary or Common share of the Nova Scotia 
Steel & Coal Co., Ltd., will be exchanged for $90 fully paid 7% Cumulative 
2d Pref. shares and $40 fully paid Common shares in the Empire Corp. 

(c) Each $100 fully paid Ordinary or Common shares of Halifax Shipyards, 
Ltd., will be exchanged for $60 fully paid 7% Cumulative 2d Pref. shares 
and $25 fully paid Common shares in the Empire Corp. 

Basis of Exchange of Preferred Stocks. 

(a) Each $100 6% Cumul. Pref. share of Dominion Steel Onm-, Ltd, 
and each 7% Cumul. Pref. share of Dominion Iron & Steel Co., Ltd.. and 
each 7% Cumul. Pref. share of Dominion Coal Co,, Ltd., to be exchangeable 
for one share of like amount of Cumul. 7% Preference stock Series ‘‘B"’ of 
the Empire Corp. 

(b) Each $100 8% Cumul. Pref. share of Nova Scotia Steel & Coal Co. 
Ltd., to be exchangeable for 1 1-5 share of like amount of Cumul. 7% Pref 
stock Series ‘‘B’' of Empire Corp., and each $100 6% Cumul. Pref. share of 
the Eastern Car Co., Ltd., to be exchangeable for one share of like amount 
of Cumul. 1% Pref. stock Series ‘‘B’’ of the Empire Corp. 

(c) Each $100 Preference share of Halifax me tet a Ltd., to be ex- 
changeable for one share of like amount of Cumul. 7% Pref. stock Series 
“B” of the Empire Corp 

Capitalization of New Corporation Dec. 31 1923. 


Authorized. Issued. 
8% Cum. Ist Pref. stock Series *‘A’’_ _$60,000,000 
7% Cum. Ist Pref. stock Series ‘‘B’’. 40,000,000 $7,838,400 
7% Cum. 2d Preference stock. _.-.-- 75,000,000 57,350,000 
Po Eee 75,000,000 24,450,000 





$250,000,000 $89,638,400 
Deduct—Held by constituent cos.: 


7% Cumul. 2d Preference stock... $7,391,425 

NN RRs 3,144,600 

——-_ 10,536,025 

———. $79, 102,375 

Note.—Out of the total authorized issue of 7% Cumul. lst Preference 

stock Series ‘‘B’’ $12,111,600 is reserved for exchange of the outstanding 
Preference stocks of constituent companies. 


Pref. Stocks of Constit. Cos. Outstanding: 





Ppameenion 8tee) Corp... LAd. ...<- cccacccacecceccs $4,705,500 
Dominion Iron & Steel Co., Ltd. ............-.-. 3,522,800 
i Cc. 1. esnensweeeuencece 2,799,400 
Nova Scotia Steel & Coal Co., Ltd 814,000 
EE SOs EE vanunckbeeabacneoneseekweee 107,100 
. —_———_ 111,948,800 
Cap. Stock of the Acadia Coal Co., Ltd., Outst’'g— 
6% Non-Cumulative 2d Preferred stock. _._.___.- $5,500 
Dt Sh cio cecekasennedeaenemaddanee 107,800 
113,300 
$91,164,475 


DIVIDENDS.—The directors on March 31 1924 decided to defer the 
dividends upon all the shares of the corporation and its subsidiaries, viz.: 
Dominion Stee! Corp., Dominion Iron & Steel Co., Ltd., Dominion Coal 
Co., Ltd., Nova Scotia Steel & Coal Co., Ltd., and Eastern Car Co., Ltd. 

This action was taken owing to the shutdown of the steel plant at Sydney 
and all of the coal mines of the corporation, which were idle from Jan. 16 
to practically March 1, while negotiations were being continued for a new 
wage agreement with the coal miners. 


REPORT.—For 1923, in V. 118, p. 








1131, showed: 
Yearended Year ended 
silat aes St pF Dec. 31 '22. 
xTo Ee ae ee ae eS ,444,346 917, 
Amounts rec'd in settlement of claims against Gov- + Sherr .oe 
ernment for cancell’n of contract for ship plates. = ______ 4,000,000 
Ee a a . $4,444,346 : - 
Deduct: Provision for sinking funds, depreciation > ner ere 
and depletion of minerals (and appropriation to 
write down value of plate mill, in 1922)  _ ____ 1,112,515 3,627,799 
Interest on bonds and debenture stock. __.________ 1,978,473 1,676,906 
First preference divs. of corporation & pref. stocks 
of constituent and subsidiary companies__-_-___- 1,346,524 1,344,298 
ES ee $6,834 $268.271 


x Total earnings of properties after deducting all manufac ; 
and administrative eubeunes. . nS, Se 
OFFICERS.—Pres., R. M. Wolvin; Sec. & Treas., C. S. Cameron. 
SS Cement Bldg., Phillips Square, Montreal, Que.—(V. 118, 
Dp. ; 


BROOKLYN BOROUGH GAS CO.—(V. 116, p. 2997.) 


BROOKLYN EDISON CO., INC.—ORGANIZATION .—In ted 
as the Kings County Electric Light & Power Co. under New York laws 
June 26 1890. Brooklyn Edison Co., Inc., is successor by change of name, 
effective Jan. 10 1919, to the Kings County Electric Light & Power Co.. 
and by merger effective Jan. 27 1919, to the Edison Electric Illuminating 
Co. of Brooklyn. The Brooklyn Edison Co., Inc., is an operating company 
= arg) ~_~y glectete Hight — power aeees in oo Darou of Brooklyn 
except in the ard), City o ew York, serv - 
mated at over 2,000,000. d . ne ae 

STOCK.—The stockholders on Feb. 25 1924 increased the authorized 
capital stock from $50,000,000 to $75,000,000. V.118, p. 1015. Stock- 
pe ders Al sensed Seay 1S Pare — Mp right to Ny ey for additional 
tock at par to the extent of four shares of new stoc r h ele h: 
of stock held. V. 118, p. 2184. aaah tina ses ote 








DIVIDENDS.—June 1900 to Mar. 1903, 14% quar.; since to June 
1924, 2% quar. 


BONDS.—The General Mtge. bonds of 1919 (V. 108, p. 582) are se 
cured by a mortgage on all the company’s real and personai property (subject 
to prior lien of Kings Co. Elec. Light & Power Co. Ist M. 5s and Purchase 
Money 6s and Edison Elec. Lil. Co. of Brooklyn 4% bonds), including two 
steam generating plants with an installed capacity of 189,500 k. w., and 
9.767 miles of distribution lines, of which 4.536 miles are underground. 
They also cover all other property hereafter “ty 

The mortgage is limited to $100,000,000 and the bonds are issuable in 
series with such interest rate, maturity and redemption rate, and may have 
the privilege of conversion into capital stock, as shall be determined by the 
company. 

Provisions of General Mortgage Applicable to Series ‘‘A,” “B,”’ “‘C’’ and “*D” 
Bonds, and to Additional Bonds Issuable. 

Aggregate face amount of bonds at any time outstanding shall never ex- 
ceed $100,000,000. Bonds may differ as to interest rate, maturity and re- 
demption rate and may have the privilege of conversion into capital stock 
as shall be determined by the company. Bonds are the direct obligations 
of the Brooklyn Edison Co., Inc., and are secured equally by a mortgage 
on all its real and personal property now owned or hereafter acquired, 
subject only to the liens of the mortgages securing the outstanding $11,951,- 
000 in mortgage bonds of the Edison Electric [llum. Co. of Brooklyn and 
the Kings County Elec. Lt. & Power Co., which underlying mortgages are 
closed by the Gen. Mtge. so that no more underlying bonds may be issued, 
the outstanding $580,900 in Convertible Debentures of the Kings County 
Elec. Light & Power Co. being junior to the Gen. Mtge. bonds. Bonds 
are issuable only upon authorization by Public Service Corporation of the 
State of New York. 

The $8,500,000 of Series ‘‘A’’ and ‘‘B”’ bonds, as well as $500,000 of the 
Series ‘‘C’’ bonds, comprise the $9,000,000 of bonds issuable under the pro- 
visions of the General Mortgage for reimbursing the company’s treasury 
for cost of properties acquired prior to the date of the mortgage (Jan. 1 
1919) in construction, completion, extension and improvement of plants and 
facilities. Theremaining $1,500,000 of Series ‘‘C’’ bonds and the $8,000,000 
of Series ‘‘D’’ bonds, or $9.500,000 in the aggregate, were issued to reim- 
burse the company’s treasury in part for expenditures made for the acquisi- 
tion - poner and for construction, completion, extension and improve- 
ment of plants and facilities subsequent to said date of the mortgage as 
therein provided. 

The remaining bonds under the Gen. Mtge. may be issued for future— 

(1) Refunding or acquisition of underlying bonds and debentures in the 
aggregate amount of $12,246,700 or other obligations constituting a lien 
upon the mortgaged property at the date of the mortgage or other obliga- 
tions secured by a lien upon property subsequently acquired and become 
subject to the lien of the mortgage. 

(2) Construction, completion, extension, development or improvement 
of or additions to plants and facilities. 

(3) Acquisition of the whole or any part of the properties, &c., of any cor- 
poration supplying light, heat or power by electricity or other means in the 
present territory of New York City and Nassau and Suffolk counties. 

(4) Acquisition of securities of other corporations supplying light, heat 
or power te electricity or other means in said territory, provided the com- 
pany be or thereby becomes the owner of at least two-thirds of the outstand- 
ing capital stock of any such corporation. 

(5) Reimbursement of the company for expenditures made subsequent 
to the date of the mortgage for any of the purposes for which bonds are issu- 
able under (2), (3) and (4) above or to meet indebtedness of the company 
contracted for any of such purposes. 


Provided, however, that except for refunding or acquisition of underlying 
bonds, debentures and obligations under (1) above, bonds shall not be issu- 
able at face amount in excess of 80% of the actual cost or reasonable value, 
whichever may be less, of the property or securities acquired, or the exten- 
sion, development, improvement or additions made, nor issuable for the 
acquisition of securities under (4) above it thereby more than 25% of the 
actual cost or the reasonable value of the property subject to the Gen. Mtge. 
(after deducting the face amount of all underlying liens) would consist of 
stock, bonds or other obligations acquired by the use of bonds issued uader 
the Gen. Mtge., nor unless net earnings as defined in the Gen. Mtge. shall 
have been at least twice the annua! interest charges oy all outstanding 
underlying bonds, the outstanding bonds secured by the Gen. Mtge. and 
those applied for. 


REPORT .—For 1923, in V. 118, p. 668 and 792, showed: 

Cal. Gross Total Net Bond Fized,&c., Dirs. Balance, 
Year. Earnings. Income. Discount. Charges. (8%). Surplus. 
1923 .$23,422,314 $7,670,329 $137,912 $3,397,373 $3,171,518 $2,963,526 
1922 . 19,326,489 6,229,163 137,804 1,985,951 3,313,180 972.364 
1921 - 16,515,098 4,825,336 132,903 3,047,656 1,389,702 255,075 
1920 - 13,308,868 3,082,949 92,068 1,450,163 1,387,366 153,353 

Chairman, N. F. Brady; Pres., M.S. Sloan; V.-Pl, J. C. Brady: V.-P. & 


Gen. Mer., W. F. Wells: Sec., E. W. Kells: Treas., E. A. Baily: Aud., 
R. O. Launey. Office, Pearl and Willoughby Streets, Brooklyn, N. Y 
(V. 118, p. 2441.) 


BROOKLYN UNION GAS CO. (THE).—Incorp. in New York State 
Sept. 7 1895, per plan V. 61, p. 831, and V. 62, p. 1141: V. 64, p. 887; 
V. 80, p. 1854. For properties owned and controlled, see V. 109, p. 2349. 
The P. 8S. Commission in Oct. 1922 adopted an order changing the candle 
power standard to a standard of 537 B. T. U. per cu. ft.: the company is 
opposing this measure and has obtained a temporary injunction restraining 
its enforcement during the hearing of the case. In May 1923 the New York 
State Legislature passed the $1 gas law and increased the standard of gas to 
650 B. T. U. per cu. ft. The company has started proceedings to declare 
the $1 gas law unconstitutional. 

STOCK.—The stockholders on Dec. 18 1923 changed the authorized 
capital stock from 300,000 shares, par $100, to 600,000 shares of no par 
value, stockholders receiving two shares of the no par value stock in ex- 
change for each share, par $100, held. 

LATE DIVS. 1909-11. 191201917. 1918. 1919. 1920-21 19 1923 
Per cent ..... 6 yrly. 6& 2ext. yriv. 6 6 None ‘ 8 

Paid in 1924: Jan. 2, 2%; Apr. 1, $1 per share on new stock of no par val.; 

July 1, $1 per share. 


2. 


rn 


~~ 


BON DS.—Mortgage of 1895 is for $15,000,000 of bonds, subject to: 
Bonds— Interest. Outstanding. Maturity. 
Citizens’ Gas con. mortgage._._.5% F.&A.z $264,000 Feb. 1 1940 


In Oct. 1919 offered to shareholders at par $2,000,000 7% 10-year deben- 


tures convertible into stock, at holders’ option, on any int. day on and after 
= on the basis of two shares of stock of no par value for each $100 of 
ebentures. 


V. 109, p. 1528, 1082; V. 108, p. 1391; V. 117, p. 2437. 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When Last Dividend |Places Where Interest ano 
[For abbreviat » &C., see notes on page 6) Bonds| Value | Outstanding No Payable | and Maturity Dividends are Payable 
Brown Shoe Co—Common stock $10,000,000 auth $100} $8,400,000|See text} Q—M _ /|Junel 1924 1%|Checks mailed 
er -—<—=<— , . - * « (a) 
B Pref stock (a & d) 7% cum red 120_____.________.____.- patiee* 100} 4,812, 7 Q—F |May 11924 1%|Checks mailed 
uck«ye Pipe Line Co (The)—Stock $10,000,006__-_..__- pened 50} 10,000,0UuUjSee text} Q—M |Junel4 '24 2%|New York 
Buifal) & Susquehanna Iron—See Rogers-Brown Co 
Burns bros.—Common stock Class A 100, = shares auth_| ___ None 80,944 sh.1*10in '23] Q—F {May 15 24$2.50}.....................- 
Common stock Class B 100,000 shares auth____________ eee None 80.940 sh.i$2 in '23] Q—F [May 15 °24 50c.)........ ccceccnccnce 
Prior pref (a & d) stock 7% cum red 120 $1,292,100 auth__| ___- 100 869,300 7 Goa ee 1 ee eee  ecssedaneaeee 
Preferred (a & d) stock 7% cum red 110 $3. — JOGO GEER. ccl coce 100} 3,000.0 7 ae eee 2 Be Bil tnausésedcswencuensebec 
Bush Terminal Co— Common stock $10,000,000___________- paael 100} 6,889,986|See text|J «& JiJan 15 '24 2&]_---- 2 eee. 
Preferred (a & d) 6% cum redeemable at 116 | ReRsaes ren 100} 2.300,000 6 - @ Bee 20 ee Beblcincscakanssmseannacs 
First M (V 76, p 974) conv sink fund since 1907- Col. ~, 1902 1,000} 2,812,000 4e  @& Gee tie 23036 kcemetedees 
rirst consolidated mortgage $10,000,000___________. 1905 1,000} 6,629,000 5g |J & JiJan 11955 Office, 100 Broad St, NY 
Bush Term Bldgs Co M $12,000.000g gu s f_Col. x. c* rer® 1910 |1,000 &c}| 8,407,000 Kg |4 & O|Apr 1 1960 Office: 100 Broad 8t. N ¥ 
do_ 7% cum. pref. stock guar. call. 120_...-....-.___- ee 1 6,610,400 7 Q—J |Apr 1 1924 1%|New York 
Butte Copper & Zinc Co.—Stock auth $3,000,000__-_____- pea 3,000,000|See text/......-- “<3 > ate onan — 
Butte Electric & Power—See Montana Power Co. 
Butte & Superior Mining Co,—Stock auth $3,500,000 _.__| .... 10} 2,901,977|See text/See text!June 30°23 50c./_....-- icebenemies 
i 























The stockholders on May 19 1922 voted in favor of creating a first lien 
and refunding mortgage on the company’s entire property subject only to 
existing mortgages, and on authorizing the issuance thereunder of an issue 
of $6,009.000 Series ‘A’ bonds to be dated May 1 1922 and due May 1 
1947. The stoc kholders also authorized an issue of $5,579,000 7% Con- 
vertible debenture bonds to be dated May 1 1922and maturing a 1 1932. 
The debenture bonc is are convertible into capital stock after Nov. 1 1924 on 
the basis of two shar 'S _ stock of no par value for each $100 of de f. ntures. 
The stockholders ha ee ilege of subscribing to the convertible deben- 

a 





tures on a prorata oe ay 1,p. 2017, 2245, 2363, 2473; V.117, p. 2437. 

REPORT.—For 1923, showed 

923 1922. 1921. 1920. 

Gross earnings..._____- $18,991 1: 20 $20,.896,790a$20,575, posasis, 235,310 
Net after taxes....-..- 1.096, 615 5,316,929 2,.594,7 722,411 
Fixed charges___... 1,934,296 1,656,298 1. 367.7 776 1,140, pea 
oT “ee reer l, 4 40.000 1,080,000 Ni Nil 
REE de ORES pt 22,319 2,580,631 1,226,946 def417,943 

a This includes for the year 1920, $1,959,993, and for the year 1921, 


$5,688,285, being the additional evrenues collected in excess of the statutory 
rates and held in suspense until releas*d by favorable decision of the U. 8 
Supreme Court. In 1923, because of litigation over new rate statute, in- 
come of $1,026,085 is again held in suspense and not included in above fig- 


ures. 
Pres., James H. Jourdan; V.-Pres., A. F. Staniford; Sec., 
McGowan: Treas., E. R. Chapman. Office, 176 Remsen St., 


Y—(V. 118, p. 1015.) 


BROWN SHOE CO.—ORGANIZATION.—Incorp. in N. Y. Jan. 1913 
and acquired the Brown Shoe Co. of Missouri. Owns and operates 14 large 
modern plants, 6 in St. Louis, and one each in Moberly, Brookfield. Mo., 
Mattoon, Murphysboro, Dixon, Litchfield and Charleston, Ill, and Union 
City, Tenn. Also leases and operates a plant for the manufacture of paper 
boxes. Aggregate net floor space, 31% acres. Capacity, 45,000 pairs of 
shoes per day. In Feb. 1913 acquired Barton Bros. of Kansas City. 

96, p. 556. Owns and operates Central Shoe Co., St. Louis. 

STOCK.—The pref. stock is redeemable at any time, all or part (pro 
rata), and also upon dissolution at 120 and divs. on 3 mos.’ notice. No 
mortgage (other than purchase money) can be authorized or pref. stock 

or prior stock issued by vote of less than 75% of each class. both 
pref.and com. Sinking fund out of surplus profits to retire at least 2 p> 


Henry E. 
3rooklyn, 


annually of the maximum pref.stock at any time outstanding. V. 107, 
jag ; ef. shall not vote for directors unless four quarterly dividends’ ie 
n default. 


Pref. stock authorized, $6,000.000: outstanding. $4,812,500; retired by 
sinking fund and canceled, $1,187,500 


DIVIDENDS.—Div. on pref. from Fr eb. 1913 to May 1924, 1% % quar 
Dividends on common, 1% paid Feb., May and Aug. i 1914; none to Dec. } 
1916, when 14% was paid; Mar. 1917 to Sept. 1919, 14%% quar.; Dec. 
1919 to Sept. 1920. 1% quar.; then none until June 1 1923, when 1% 


% 


was paid: then to June] I< 324 ‘paid 1% 7. Stockholders of record 
June 19 1920 received a stock div. of 33 1-: 
REPORT .—For six months ended ar 30 1924, in V. 118, p. 2576, 
showed: 
6 Mos. End. 
Apr. 30 °24. 1922-23. 1921-22. 1920-21. 
Net sales __ - $12,908,815 $29,679,235 $27,191,698 $22.382,716 
t Net profits $337,019 $1,510,059 $1,389,799 loss$758,428 
Federal income, war and 
excess profits tax (est.) 42.800 176,000 100,000 
Preferred dividends (7 ‘ 168,437 342,650 366,975 367 325 
Common dividends. 167.808 167,126 


Balance______-_- P ‘def$42,026 sur$824, 283 sur$922, 824df$1, 125 Wy: 54 
‘ i he deducting cost of materials, exp., deprec. & inc. charges, bad 
ebts, &c 

Pres., John A. Bush; V.-Pres., E. R. McCarthy, P. O’Brien, T. F. 
James and T. P. Moody; Treas., H. S. Hutchins; Sec., W. E. Tarlton. 
Office, St. Louis, Mo.—(V. 118, p. 2567.) 


BUCKEYE PIPE LINE CO. 


(THE).—ORGANIZATION, &c.—Incorp. 
in Ohio Mar. 31 1886. 


Owns pipe lines in Ohio. Formerly controlled by 

Standard Oil Co. of N. J., but wet in 1911. See Standard Oil Co. of 
N 85, p. 216, 790; V. 93, p. 1300. Stock, $10,000,000; par, $50. 

REPORT. —For 1923, in V. U8. D. Ol ape and 1015, hese: 
922 21. 





Calendar Years— 1920. 

; {| eee $1 Oat 571 $1,744,396 $1, td 435 $1,612,325 
DIU. 6 oan caceene 1,350,000 7,000,000 1,600,000 1,600, 000 

Balance, sur. or def__def$308,429df$5,255,604 sur$76,435 sur$12, 325 

DIVIDENDS.— 12. °13. "14. °15. °16. °17. °18. °19 to °21. ‘22. ‘23. 
Regular, per aon. 40 40 28 16 16 16 16 Il6yrly. 16 13% 
Extra, per cen OR eee ae. ee 

Paid in 1994" “March 15, ye %' - June 14, 2%. 

Pres., D. s. Bushnell; P. & Gen. Mer., T. B. Greene; Sec., J. R 
Fast: Tres W. F. yn MAR Main office, Lima, Onio. N. Y. office 
26 Broadway.—(V. 118, p. 1523.) 

BURNS BROS.—Wholesale and retail coal dealers { City. A 
consolidation Dec. 31 1912 under laws of N J. V.96. p. 363: y 103 °p . 2081 


In Dec. 1921 acquired William Farrell & Son, Inc. 
sition, see V. 113, p. 1986, 2408. 


CAPITAL STOCK.—In connection with the acquisition in Dec. 1921 
of Wm. Farrell & Son, Inc., the capital stock was changed to amounts 
shown in table at head of page (compare V. 113, p. 1986, 2408). 

The 7% cumulative pref. stock is entitled to benefit of an annual sinking 
fund of $120,000, after the payment of dividends on stock, and after al 
prior preference stock has been retired. 

The Class A common stock will be entitled to receive cumulative divi- 
dends at the rate of $8 per share per annum before any dividends are 
paid on the Class B common stock, and thereafter all dividends are to be 
paid ratably on the Class A common stock and Class B common stock, share 
and share alike. Upon liquidation, Class A common stock will be entitled 
to receive $60 per share before any distribution of assets to the Class B 
common stock, and thereafter all assets will be distributed ratably to the 
Class A common stock and Class B common stock, share and share alike. 
The Class A common stock will have ag — r share and the Class B 


For terms of acqui- 





common stock will have one vote per erred shares have no 
voting power except when dividends are = default. 1 


The stockholders on June 14 1923 approved a plan to merge with the 
National Coal Corp., but the plan, it was later announced, had been tem- 
porarily abandoned following the granting to two stoc kholders of an injunc- 
tion restraining the c a “ | putting the plan into effect. Compare 
V. 116, p. 2392, 2997 329, 556. 


DIVIDENDS.—Initial pond tan of $2 quar. and 50 cents extra per share 
on the new Class A common stock and of 50 cents per share on the new 
Class B common stock were paid Feb. 15 1922; same amounts paid quarterly 
to May 15 1924. 





REPORT .—For ye ar one March 31 Lees vin V.116, p. 2634, erty? 
March 31 Years— 22-23. *1921- 1920-21. 919-20. 
fo” ees $29 43 2,808 $31 37 37550 $29,475,298 $2 it 053,980 
0088 DOOIG......<s2<es 2, 632, 864 3,228,002 3,242,345 1,903,971 
General exp. and taxes_. 1,909,782 1,851,869 1,711,424 1,209,272 
Other income - et Cr.416,948 Cr.324,275 Cr.231,866 Cr'3 32/356 
Preferred dividends ___- 300,447 232,176 99,289 101,976 
Common divs. (cash) __- 970,987 849,182 808°517 (10)779,070 

Balance, surplus____-_ def$131,404 $619,051 $854,981 $146,009 

* Includes operations of properties of Wm. Farrell & Sons, Inc., from 
Nov. 30 1921. 

President, F. L. Burns. Office, 50 Church St., New York City.— 
(V. 118, p. 2184.) 

BUSH TERMINAL CO.—ORGANIZATION, &OC.—Incorporated in 


New York on Feb. 10 1902 (V. 74, p. 477). Owns exvensive trmeags on 


. 76, p. 974. 1032; V. 79, 


the yeeer press. ae at gteote, Brooklyn. 
R: 1956: 1039; V. 88, p. 163; vo 106. p. Yoo" Also controis Bush 
2. BY Bulidiags Co., cones $1,000,000 common stock ($2,000,000 


auth.). As to “et Sales Building on 42d St., 
leases to tenants, see V. 108, p. 2239. 


PREFERRED 8’ tela —lIn addition to the initial $5,000,006 pref. stock 
{callable at 110 & divs.), may issue: (a) from time to time not exceeding 
$5,000,000 additional pref. stock on consent of a majority of the directors 
and a majority in interest of ali the stock outstanding; and (6) a further 

5,000,000 pref. stock on consent of a majority of the directors and a ma- 

rity in interest of common and of pref. stock outstanding. V.92.p. 1034. 
in Abel To23. common stock was increased from $7,000,000 to $10. 000. 000 
n Apr 22. 


ONDS.—Of the consol. 5s, rienat are reserved to retire the Ist 49 
of 7502. pee Heine application, V . 88, p. 163;  f ad: p. 1956: V. 80, p. 999. 
toe. 2 hy g 81, p. 1243; V. 90, p. 1427; V. . 1793; V. 108, p. 2239. 
Fue Buildings Co. gold 5s my office, oft and other buildin 
in 5 Y. City and Brooklyn. . 89, ‘92, Pp. 
A ed 1901; V. 100, p. 1675; V. 101, .. 1809: V. 102, p. 1344; Vv. 112. D. 


Manhattan, and 


DIVIDS. 7. "08. ‘09. "10. °11. °12-°14. °15. °16. °17- 21. roe 1. 
Common ...-.;{0 0 0 2 4 4yrly. 5 5 5 

ke Lee ee ae a 5 24 o= 

Paid in 1924: Jan. 15,2%%. 

REPORT .—For 1922, in V. 116, p. 263 “i showed: 

Calendar Years— 1922. 921. 1920. _ 1919. 
Gross earnings i ctairias ick Goraes lar $2,537,251 $2,943 9,196 $2,731,142 $2,124,457 
Total net income______- 1,905,196 2 162, 098 1,958,997 1,777,229 
OS ea eee 444,778 535,534 585,537 492,440 
Es Sin a a re an a 590,105 608. 287 472,435 449,747 
Depreciation -..._..... 28,230 28,580 28,970 29,345 
Preferred dividends-_-_- 138,000 138,000 138,000 138,000 
Common divs. (cash) __- 344,000 331,490 315.540 300,385 
Common divs. (stock)... --.----- 332,122 316,118 300,886 

mens nea inane seciaiaametee mia 

Balance, surplus____. $360,083 $190,085 g: 240, 397 $66,425 

Earnings for 3 months ended M: ter: 31 1924 in V. 118, p. 2308. 

Pres., Irving T. Bush; V.-P., G. Simonds and A. . Paanees. 
Bec. & Treas., John A. Heinrich. Roerice 100 Broad St., N. Y.—(V. 

. 2308. } 


BUTTE COPPER & ZINC CO.—Organized under laws of Maine. 
Nov. 22 1904. Is engaged in developing, mining and operating mines and 
mineral lands, and in milling zinc and manganese ores. Property, con- 
sisting of ten claims, is owned in fee and is located in the centre Of the City 
of Butte, Silver Bow Cray? Montana, and is a compact group covering 
about 3,000 feet along the Black Chief’ vein 


CAPITAL STOCK.—Authorized and outstanding, $3,000,000. Par 
value, $5. Voting trust expired Feb. 1 1920. 


DIVIDENDS.—A dividend of 50 cents per share was pald in July 1918; 
then none until March 1 1923, when 50 cents per share was paid. 


LEASE.—About July 1915 the Anaconda Copper Mining Co. started 
development operations under a lease, under the terms of which net earn- 
ings from ores recovered is divided 50% to Butte Copper & Zinc Co. and 
50% to the Anaconda Copper Mining Co. 


REPORT .—For c nluates reer Bi he net income $75,321, as compared 
with $22,847 in 1922. 

OFFICERS.—Albert = yo otha Pres.i Albert Fries, V.-Pres.; A. I. 
Bailey, Sec. & Treas.—(V. 118, p. 911 


BUTTE AND SUPE RIOR MINING a —ORG ANIA: ATION .—Incor- 
eorated in Arizona 1906. Owns mining claims in Silver 

o., Mont. (area 1849 Kk eR, interests in other claims having an area of 
§8.3 acres and surface rights, &c. App Oo to list describing properties, 


Vv. 100. pv. 100, 1602; V. 102. 1635. ut chiefly zinc spelter. 
Flotation separation, V. 105, id lait es Vv. 108. B . 1120, 2231, 2446 
2759: - 107, 5P- 289, 606. 110 v. 108. p 109, p. 373. 1082. 
Vv. nis. 136 2315; AL 115, ‘B78 18. p. Bas. 2550: ¥- 1 V.109, p. 800. 

The Butte-N. Copper Co. issued $150,000 10-year ist M. con- 
vertible bonds Gated June 1 1915 (incomes for S years), .000 authorized 
V. 100, p. 644. 1754. Present name assumed in 1916, 'V. 102, p. 1635 

LATE DIVIDENDS— 1915. 1916. 1917. 1918-21. 1922. 1923. 
Regular (%)----- nee 30° 40 |) iS dl 
Extra (%) ~se noe 300 35 14 sates 


Pais me 1923: March 31, 5%; June 30, 5%; Sept. div. omitted. V.117. 
12 


Dp. 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When Last Dividend \Places Where Interest asd 
{For abbreviations, &c., see notes on page 6) Bonds, Value | Outstanding % Payable | and Maturity | Dividends are Payable 
; $ ° % 
utterick Co (The)—Stock $15,009,000 (vente see text) - arenas $100|14,642,100 |See text|........ Sept 1°16 34 %/|Checkr mailed 
addo Central Oil & Refining—Stock 2 00,000 shares _.-| -.--. gg lle amit eetgae ieee A Ratt Sedetaert- tal sit aietetobetet tated 
Consol Ist M gold sinking fund_-..............-....-- BORD |cosecce 4,336,600) 6 J & JiJan 11930 Jan. '24 int. wagers 
Oaddo Oil & Ref Co 1st M (closed mtge) sf call 105...CP, 1917 ..---.-- 1,496,500! 6a \J & J Jan 11927 Jan. ’24 int. pape 
Equipment trusts due serially red od (seme i a ce CPxxx' 1921 100 &c 95.000) 8g IM & § 1924 to 1926 Bk ofNA&T, Phila ‘Ohl. 
California Packing Corp—Com 500,000 shares (no par)...| -... None} 471,708shrs| $6 in ‘23 | Q—M _ |Junei6 ‘24 $1.50 Obecks ma led 
Calitornia Petroieum Corp—Stock, com, $60.000, auth] .... 25| 17,377,005|7 in 1923} Q—M_ |Jude 2:24 1% %|Irv Bk-Col Tr Co, N Y 
Prefia&d) stock, 7% cumépart red text $17.500.000 auth 190 12. 489 926/7 in 1923 J |July 1 '241%% do sie 
10-year sinking fund gold bonds rec (text)..Ce.kxxxc*, 1923 100 &c)} 8,000,000 6%eA & O Oct 1 1933 Blair & Co, N Y; Los Ang 
Bonds of controtied compantes— | bs x 
Amer Ollficids Co Ist M g red 105 beg '16 sink fd__-____-_ Si Geee | scace 766.100) 6¢ |F & Aj\Feb 1930 Southern Tr Co. Los Ang 
Callahan Zinc Lead Co.—Stock $10,000,000 auth....... | -o-- 10} 6.754,920\See text]_....._-. See text. |---------------------- 
Calumet & Arizona Mining Co—Stock $6,500,000...---| ---- _ 6,425,300 See text Q—M 24 June T3°S4 BR cocccncacacavceusene+ 
| | 
REPORT.—For 1923, in V. a4 15. 2046 and 2184, showed STOC K.—The pref. stock was called for redemption at'115 and accrued 
Calendar Years— _/2 1922. 19 rid 1920. dividend on April 1 1920. Divs. on common, June 15 1917 to Mar. 1918 
Total revenue. 346. 294 $2,902,633 : sf pF ty ig voces. each ($2 p. a.); poss 15 1918 to Dec. 15 1919. $1 quar.; Mar. 15 
ar. costs z de . 51,6 RC 35.665 to f 2 
Oper. costs and deprec : 3251.06 965 _ 2,807.2 ,234 825,665 _ 3,682 one - a yune 56 19) =. $1 ewe. +b. 29 1924, in V. 118. p. 2184, showed: 
Net income- $94, 329 $95 399 loss$825. 665 $97 ,257 vay oh. 28. 
Other income 44.066 95.402 72.713 98/433 Consolidated Results—Yeors Ending I's), 23° 103} 32 
—_—_ - — “au aman § hee tafter ell tases)... are _# 479 321 $5,172.879 $2,598,95 
Total income $138,395 “$190,801 loss$752 ,952 $195,690 : - investments 810.129 995.501 loss358, 367 
Res. for tax,conting., &c- 169.446 480652 7:76] | 1ncome from investment ee 
Dividends. _- 290,197 145, 098 -- Total income WR 9 Cp ee a Te. $5. 319. 350 $6. 168 383 973 z%. Fol 
——_-——_ — — -—_— 2 248 (36) 2830248 (36) 2830 
Balance, deficit $321.248 $434,949 $752,952 sur$187,929 | C°™mon dividends__----_--_..-..._2,830,248($6) 283 





x The company’s mines resumed operations on Jan. 10 1922 after being 
shut down since Nov. 10 1920. 

OFFICERS.—Pres., D. C. Jackling; V.-Pres., Chas. Hayden and C. W 
Peters; Sec., A. J. Ronaghan; Treas., J. R. Dillon.—(V. 118, p. 2184.) 


BUTTERICK CO. (THE).—ORGANIZATION.—Incorp. in New York 
on Jan. 15 1902. Owns stock of various pompanies a jlishing magazines, 
manufacturing paper patterns, &c. See 75 p. 23 Stock was on Oct. 
19 1909 authorized to be increased from 3i2. 000, 000 to $15,000,000 Ac- 
quired the $1,000,000 Ridgway Co. June 30 1919. V. 104, p. 1174. The 
outstanding obligations on Dec. 31 1923 included; mortgages, $729,000; 














Butterick Publishing Co. 8% cumulative preferred stock, $700,000. 

DIVIDENDS— { "03. *04. &. ®- ‘07. "08. ‘09. ‘10-15. 1916 
Bince 1902. %-.-.-.-- 4 3 1% 2% 3yly. 2% 

In Dec. 1916 the divide ond was pm None since. 

REPORT .—For 1923 showed: 

Calendar Years— 1923. 1922. 1921. 1920. 
Net profit after Fed. tax. $62 29 262 $566,913 $8410.094 $307.7 13 
Preferred dividends_ - 58, 000 66,000 74,000 410 

Balance, surplus. $571, 262 $500, 91 3 $766,094 $234,303 
Profit and loss__- -- - $3,766,539 $3,195,278 $2,842,999 $2,198,485 

OFFICERS.—Pres., G. W. Wilder; Treas., C. D. Wilder: Sec., T. S- 
Mersereau. Office, Butterick Bldg., N. Y. City.—(V. 118, p. 1523.) 

CADD CENTRAL OIL AND REFINING ninnines TION — 
ORGANIZATION .—Incorp. in New York State May 2 1919. Owns 


about 79 producing wells with daily production about 300 barrels. 

The new refivery at Cedar Grove, having a daily capacity of 5,000 
barrels has been completed and is in o eration. The operation of the small 
Shreveport refinery was discontinued on completion of the new refinery. 
This teaves the company with two refineries at Cedar Grove, having a com- 
bined daily refining capacity of 8.500 barrels 

Its Belding in the oll fields comprise: § 30.400 paves in fee in Bossier 

» La.; (6) 2,200 acres in fee in Caddo Parish (c)  ibpsostmately 
6,000 acres under lease distributed over North pl AE do, Homer 
Red Rover, DeSoto, Little River, Webster and ve hy parishes and in 
Texas and Arkansas. 


REPORT .—For 1923, in ‘ooh 118, p. a showed: 





1921. 1920. 

Department profits. -_-_- $21: 3. 622 $1,037,926 $908,072 $2,170,858 
Gen. & admin. exp. _- $369,201 $278.590 $289 533 $290,412 
Adjustments _ _ __ _- deb.455 938 alien 
Miscellaneous income 76,907 22,502 20,676 1,189 
Settlem’t of Taylor suit_ z 305,195 etre 
Cost of drilling dry holes 24.788 14,841 17,744 87,490 
Interest, &c 403 ,970 423,038 440,104 416,010 
Organ. exp. written off. - Sas ae ae 6,974 44,487 
Net postion before pro- 

viding for abandoned 

leases, deprec. & dep! _def$: a7 435 $343,959 $23,650 $1.333,648 
Depletion & depreciation 449,640 508 ,266 564,735 460,584 
Set aside to — | for 

abandoned lease - 45,104 19,785 12,161 500,000 


Balance... -- . .def$1,002.172 def$184, on 7 nee 246 sur$373 ,064 
Report for first quarter of 1924 in V. 118, p. 2046 
BONDS.—In the annual report for 1923, Vice-Pres. James D. Williams, 
under date of March 10 1924, said: “In view of the fact that the company 
was unable to pay its bond interest due Jan. 1 1924, it is obvious that this 
situation demands prompt consideration and the management is at present 
engaged in conference with important bondholders in an effort to work out 
a plan which at the same time will properly protect the interests of all the 
security holders and give the company the op pouty to conserve its 
earnings, build up its pooperses. and thus establish itself in a strong ,position 
for the benefit of all those who are interested in it and its securities.’ Com- 
pore annual report in V, 118, p. 1428; compare also V. 118, p. 2441. The 
% sore. trusts of 1921 are redeemable as oe 102 during 1924, 101 
during 1925 and 100 during 1926. V. 113, p. 2188. 
CAPITAL STOCK.—On May 3 1920 stockholders auth. (1) change of 
stock to no rm value; (2) increase of shares from 150,000 to 200, 
(3) Ry of 50,000 shares at discretion of board of directors. Stockholders 
of record June 6 1921 were offered the right to subscribe at $15 share 
ret pene. to the extent of one new 


for 50,000 shares of capital stock (no 
share for each three shares held. —V.112 54 
At the annual meeting in March 1933" the shareholders approved the 
issuance and sale of 31,500 shares of treasury stock previously offered to 
stockholders for subscription and not subscribed for. 
OFFICERS.—Pres., Hugh K. Prichitt; V.-P. & Treas., mes D. 
Williams; Sec., R. A. Weatherby; Asst. Treas., D. E. Hall” Office, 
Shreveport, La., and 61 Broadway, N. Y.—(V. 118, Pp. 2441.) 
(THE) CALIFORNIA OREGON POWER CO.—(V. 118, p. 2576.) 
CALIFORNIA PACKING CORPORATION (OF N. ¥< -—ORGANI- 
SATION .—In Oct. 1916 incorporated in New York to acquire (V. 103. D 
1212), free of “mortgage or other funded debt, the business, assets and prop- 
erties of J. K. Armsby Co.; California Fruit Canners’ Association; Onntual 
Oalifornia Connerion: Griffin & Skelley Co.; end, about 4 the Ss o> 
Alaska P Assn. ‘The largest p 





stock oO} 


{tal ackers’ 
tributor of Sailteenta dried fruits and canned , and an Eeeesieab fac- 





tor in Hawalian pineapple industry; Alaska Packers’ Assn. is the sargest 
pocket of canned salmon tn the world. pee aa Prope y, V.104, p. 2454. 
ane statement of May 10 1917 to N. change in a>, 105, p 


NS SE ee $2,489,102 $3,338,135 def%589,657 
OFFICERS.—J. K. Ar msby, Chairman of the Board; R. 1. Bentley ‘ 
Pres.; H. Z. Baldwin, Sec.; L ‘A. Woolams, Treas.—(V. 118, p. 2154.) - 


CALIFORNIA PETROLEUM CORPORATION.—ORGANIZATION 
—A holding company incorporated in Virginia Sept. 4A a Owns all the 
stock of American Petroleum Co. (V. 92, p. 1111 2 216); whicb 
owns or controls 2,000 acres of land in the Coaliny a, aA oa and Los An- 
geles districts; and 99% of American Oil Fields Oo.,V. 92, p. 957). 

hich claims 4,200 acres in the Midway, Sunset, McKittrick and Lost 

{ils oil districts of Southern Oalifornia, and all the stock of Petroleum 
Midway Co., Ltd., which owns 580 acres and has leased about 4,200 acres 
in the Midway and other oil fields. In Mar. 1919 was authorized to ya 
chase at par a further $4,000,000 of last named company’s stock. . 108, 

- 1062. Other subsidiary companies are the Niles Lease Co. ond the 

fidland Oil Fields Co., Ltd. During 1920 the Midland Oil Co. (a sub- 
sidiary) was dissolved, "and during 1923 the Western Star Oil Co. was 
dissolved. Also owns a half-interest in the Red Star Petroleum Co. On 
Dec. 31 1923 there was in hands of public $35,579 stock and also $766,100 
bonds (see table above) of the subsidiary companies; remainder owned by 
California Petroleum Corporation. 

STOCK.—The stockholders on Spell 20 1923 increased the authorized 
common stock from $17,500,000 to $60,000,000, and changed the par value 
of the common shares from $100 to $25, the holders of common stock re- 
ceiving 4 ee of new common stock, par $25, for each $100 share held. 

16, p. 1 


BONDS.—The 10-year 6%% sinking fund gold bonds are redeemable 
for sinking fund on any interest date at 103 % and saterest, up to and includ- 
ing April 1 1927, the premium thereafter decreasing \ of 1% on each suc- 
ceeding interest date. On April 1 1924, and semi-annually thereafter until 
all of the bonds have been retired, the’ corporation as a sinking fund will 
deliver or pay to the trustee bonds or cash sufficient to retire $400,000 ponds 
or such greater amount as the corporation shall determine, 7 retiring all 
of the bonds by maturity at the prices given above. V. 117, 


DIVIDENDS.—Divs. on common, Jan. 1. A r.land Jul Me 1913, 1% 
each: then none until Mar. 1 1923. when 1%% was paid; June 1 ions a 
June 2 1924 paid 1%% quar. On preferred, in 1913 and 1914, 7%: 
: 1916, 4% 1% Q.-J.); 1917, 4%: 1918, Jan. and Apr. 1%; July 

4% %;Jan., an sel in April. 1919, 1% % and 2% on accumu- 
lations. ‘July 1919 paid 1% regular and on accumulations. In Oct 
1919 paid 1% regular and 3% on accumulations, which. it is understood 
clears up all accumulations on the pref. Paid 1%% quar. Jan. 1920 to 


July is 1924 
ORT .—For 1923, a 118, p. tee, showed. 





ad Years— 1921. 1920 
Gross earnings__._____.$20, th 981 $11,835, 19 $7 463.675 $6.391 061 
Net earnings._........ 10,838,296 6,861.1 4,397,153 4,072,231 
Depreciation, &c____._- 3,161,885 2,282, 563 1,166,421 1,101,569 
ren ga bonds, Se- eee 186.620 49.452 51,220 68,871 

eserve for eral taxes 2 

and contingencies_-_- 775,000 540,000 564,000 550,000 
Preferred dividends_.-- 863, a %) 930. 150 (7)715,029 (7)770,439 
Common dividends_---- ie )=3—S.s :xeeete 2 8©=5©6.eadnae a s~ == = 
_ | eee 610. 393 333,561 197 ,065 197,931 

Balance, surplus__--_-_- $4.024,559 $2,905,444 $1,703,419 $1,382,931 

Chairman, Thos. A. O'Donnell: Pres., R. L. Peeler: Sec. & Treas., 
Ww. aR Stewart. Office, Security Bldg., Los Angeles, Calif.—(V. 118. 
p. 1908.) 


CALLAHAN ZINC-LEAD CO.—Formerly Consolidated Interstate 
Callahan Mining Co. Name changed to present title on Apr. 12 1920 


ORGANIZATION .—Organized in Arizona June 12 1912, and is e ed 
a A as | and ss zinc and lead ores in Shoshone County. Idaho. tock 
» $10,000,000, in $10 shares. Paid dividends $6.37 from A ) 
tois ‘to June 3 19 1017. in at in all $13 50 per share, or $6 ind divs.; 
1917 none, pendin m covenants, &e. 50 cents 
June 1 In Oct. 1918 on % jaa (7% %) quar. 


, 50 cents ( (B77) aust of 

none thereafter until Feb. 1920 when $2 was declared payable ci 
ceaeenenes of 50c. each on Mar. 30, June 30, Sept. 30 and Dec. 1920; 
none s 

In Oct. 1918 the 10-year contract of 1914 with the American Metal Co 
for the sale of all the company’s output was cance! by mutual consent 
and \ a Metal Co. interests surrendered all their holdings in the capita’ 
stoc 


STOCK.—The stockholders of record Oct. 26 1922 were given the right 
to subscribe to new stock at par ($10) on a basis of one new share for each 
fivesharesheld. V.115.p. 1842. 

REPORT .—For 1923 caves: 








Calendar Years— 1922. 1921. 1s? 
Net valueofshipments.. $916, rx i *) 1,411,544 
Miscellaneous income_ - - 64.4 19,065 10,118 13'086 

Total income-_-_--_.-.-- $980,983 $168,194 $19. 118 st 424,530 
Expenditures-_--.....-- 988,917 318,455 6,396 1,158,282 

Operating deficit-_--- $7,934 $150,261 $156,279 prof$266,248 





x Six weeks’ production, total output of lead and zinc concentrates, 4,284 
tons (production was resumed in Nov. 1922 after a ig of 2 years). 
OFFICERS.—Pres., John Borg; Sec. & Trea H. McMeekin 
Offices, 61 Broadway, Now York, and Interstate, Idaho. 4 ‘118, Dp. 1523. ) 


CALUMET & ARIZONA MINING CO. rd ay hg at tpg —Incorp. 
in Arizona in 1901 and Nye ae wore ties in Bisbee, Ariz.; Lordsburg 

N. Mex.; ; and , Ariz. On Dec. 31 1923 conal 
Nae 135074 Pot the 1,800,000 ontatan ing shares of $5 each of the New 
Cornelia Copper Co. 
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MISCELLANEOUS COMPANIES | Date Par Amount Rate When | Last Dividend |Places Where Interest ané 
{For abbreviations, &c., see notes on page 6] ‘Bonds | Value |Outstanding % Payable | and Maturtty Dividends are Payable 
} 
| | 
Calumet & Hecla Consolidated Copper Co—See text | 
Carson Hill Gold Mining Co—Stock 250,000 shares auth__| ___- 1,200,009sh'rs -...-- Se ere ee - 
Convertible debenture notes call 110_..._.._._..--_-______ | ae tex 7 Se & GEOL IGE = lecescecescsasecestcen - 
(J 1) Case Plow Works Co.—Common stock 125,000 shares) _... | None |125,000snrs\_..._.-- eagle PRAGA ERLE LAL ATE EM 
ist pref (a & d) 7% cum $5,000,000 call 110._-_-_________ | nan $100| $3,500,000|See text)_.____.- Apr 1 '211%%|By check 
2d pref (a & d) 7% (n-c) & partic $5.000,000 call (text)---~| 2222 100| 3,500,000|See text|/_.--_.-- Jan 3 '2114%% do 
(J 1) Case Threshing Machine Co—Com stock $20,000,000) -.-. 100) 13:000,000|See text|_-----_- See text == |---.~-~------------~-= 
om stock ia & d) /% cum $20,000,000 si os tai Micah a | eee 100) 13.000,000|See text/_..-._.- Jan 2°24 1%%|Checks mailed 
ntral Aguirre Sugar Co—Stock $6,000,000 auth _______- | ease 20| 3,000,000\See text) Q—J Apr 1°24 $1.50/Checks mailed 
Central Indiana Power Co—Com. stock $6,000,000 auth_| ___- 100} 5,500,000/__--__-_- TERRE so Pn Gees en 
Pref (a & d) stock 7% cum red 115 $10,000,000 auth___-___ a aaa 100} 6,250,000 7 9 — M/June 11924 1%|Checks mailed 
First mtge coll & ref Series ‘‘A”’ red (text) -_---- UC kewe! 19028 b..-ssces 12,190,500 6g | & J\July 1 1947 Halsey ,Stuart&Co,Ch,&c 
3-year Collateral Gold Notes conv & red (text)-.-.-.-- c*; 1922 100 &c} 2,000,000 7e¢ |\J. & J\July 1 1925 Nat Bank of Repub. Chic 
3-year Collateral Gold Notes red (text).--..___- -kxxxe*| 1924 | 100 &c} 6,500,000| 7g |M & 8|Mar1 1927 Halsey ,Stuart&Co ,Ch ,&c 
| | 
| | | 
| | 
| | 
} | 
| 
| | 
| 
DIvs.— "eS... "Re: “Eee “SR. “OR: “Ee. ER, RS. ee. 8. SR ORR, DIVIDENDS.—On Ist pref., 1% % quar., Jan. 1920 to April 1921, Jul 
Per ae 42% 50 30 32% 90 110 80 30 40 20 20 35 1921 div. deferred; on 2d ef. 13 > pth Tan. 1920 to Jan. 1921; Apri 
Paid in 1924: Mar. 24, 5%; June 23, 5%. 1921 div. deferred. 
REPORT.—For cal. year 1923 shows: REPORT .—For y ding Sept. 30 1923, in V. 117, p. 2650, showed: ' 
1923, 1922. 1921. 1920. th aactiam sii ae Mos. to’ ” 12 heb te 15 Mos. to 
Gross i a $8,933 315 $7,378,692 $3,677,255 $11,418,573 Sept. 30°23 Sept. 30°22. Sept. 30°21. 
Net for dividends______ 503,851 ,335,236 def694,879 1,849,201 | Net sales__.______________- _..- $1,849,806 $1,531,840 $4,728,557 
Dividends paid_._____. 2,248,849 1,285,046 1,285,043 2,570,084 | Exp. inventory, deprec’n, &c... 2,876,895 2,625,265 7,396,533 
Pres., Gordon R. Campbell; Sec. & Treas., James E. Fisher. Office, rene 
Calumet, Mich.—(V. 118, p. 2308.) Operating income--------- loss$1,027,089 loss$1,093,425 loss$2,667 ,976 
noGALUMET & HECLA CONSOLIDATED COPPER CO.—The stock- | Other Income----------------- 2 oo = 
olders o e Calume ecla, Osceola, meek, Centennial an ouez ” 
mining companies on Sept. 7 1923 approved the plans for consolidati Total...--.---------------- loss$874,844 loss$919,906 loss$2,430.867 
wane — eg Canter Se awe of Michigan) the five companies —, Interest . .-.------------------ 398,210 420,743 554.940 
est o e consolidation plan follows: 7 
Capitalization.—The auth. cameniioas ion of the new company is to be Balance - - - - - . ----------- def.$1,273,054 def.$1,340,648 def.$2,985,805 


2,500,000 shares, par $25, of which the new company will issue a total of 

2,005,502 shares to the stockholders of the conativaant companies; the re 

maining 494,498 shares are to be reserved for general corpcrate purposes. 
Allotment.—The shares of the new company are alloted as follows: 


EE SR a Sodan es cake BSE SE a 2 and 68-100ths shares 
Total Shares ew 
Outstanding. Shares. 
I i ne 8 00, 536,000 
5 EES Da te aaah APP wee le 100,000 80, 
i a 800.000 =1,205.308 
Sn ee ammnnee 90,000 34 200 
Cee SC INNOE COO. ovo cocncmcecedecesens 96,150 149,994 


Total 2,005,502 

The foregoing allotment to Calumet & Hecla does not include the new 
shares to which its stockholders are entitled on account of the shares of stock 
which it owns in the other four companies. The allotment to the other four 
companies represents the value of all their assets and includes the new shares 
(numbering 378,692) issuable on account of the shares of the stock of the four 
companies which Calumet & Hecla owns. Thus the total number of shares 
of the new company to be issued to Calumet & Hecla is 1,584,000 shares. 

Rate of Exchange.—The following is the rate of exchange: 

For Each Share of Stock of— 
Ahmeek Co 
Allouez Co 


ee EO eae eee 1 and 98-100ths shares 
Cr Cree. ncouckowne -100ths of a share 
Osceola Consolidated Co_............-...... 1 and 56-100ths shares 


As part of the plan and in addition to the shares of the new company the 
committee has determined that there should be paid to stockholders of 
Ahmeck $5 per share of stock of Ahmeek; to stockholders of Calumet & Hecla 
$1 25 per share of stock of that company and to stockholders of Osceola $1 
per share of stock of that company; such payments to be made from the 
assets of said companies respectively and conditioned upon consummation of 
the consolidation. The payment to stockholders of Calumet & Hecla in- 
cludes above-mentioned payments which it would receive on shares owned by 
it in the other two companies mentioned. Compare V. 117 p. 556, 1131, 


1239. 
REPORT .—For 4 months ended Dec. 31 1923, showed: 
Receipts— |  Ezpendilures— 
OORT GIS. ~- ow encncs $2,540,053 | Cop. on hand Sept. 1 '23.$3,672,555 
Custom milling, smelting | Prod. sell., adm. & taxes_ 2,931,283 
7 os + suanoamind 21,247 | Depreciation & depletion. 1,319,930 





ean 21,559 | Miscellaneous. .......... 172,709 

Se eet 77,254 ERENT 

Miscellaneous. ........-. 23,371 Total expenditures_-_-_-_$8,096,478 
Less—Copper on hand end 

OF SO sedesuece ues 4,816,494 

’ —————-|_ Net expenditures__-____$3,279,984 

Total receipts....._.-.- $2,683 .486 | Net loss.......-.---..-- $596 497 


Balance sheet as of Dec. 31 1923, in V. 118, p. 1778: earnings statement 
for 3 mos. ended Mar. 31 1924, in V. 118, p. 2184. 

DIVIDEN DS.—An initial dividend of 50 cents per share was paid Dec. 17 
1923; June 16 1924 paid 50 cents.—(V. 118, p. 2576.) 


CAMBRIA STEEL CO.—Properties taken over by Bethlehem Stee; 
Corp on March 30 1923. See that company above. 

CAMPBELL SOUP CO.—(V. 116, p. 519.) 

CANADIAN CAR & FOUNDRY CO., LTD.—(V. 118, p. 1140.) 

CARSON HILL GOLD MINING CO.—Organized under laws of Maine 
Feb. 7 1919 and has acquired the entire outstanding capital stock of the 
Carson Hill Gold Mines, Inc. Property comprises mineral lands on Carson 
oe Uniaveres County, Calif., including the Morgan and Calaveras and 
other mines 

NOTES.—Directors in March 1922 authorized an issue of $600,000 
5-year 7% debenture notes, callable at 110 and int., and convertible at any 
time prior to maturity or call, into stock on the basis of $17 50 per share 
for stock up to and including Jan. 1 1923, and from and after that date on 
the basis of $20 per share. V. 114, p. 1184. 


REPORT.—For 1922 showed: 


Calendar Years— 1922 1921. 1920. 1919 
Operating earnings----- $458,17 $406 639 $560,850 $601,668 
Net earnings_------.-- 167,710 290,475 378,634 444,323 
Depletion and deprec’n~ 212,000 123,964 113,089 141,447 

Ot profs... ......2-6 $78,468 $166,509 $265,541 $302,875 


OFFICERS.—Pres. & Gen. Mger., Wm. J. Loring; Sec. & Treas., F. W. 
Batchelder. General office, 614 Crocker Blidg., San Francisco, Calif. 
Boston office, 55 Congress St.—(V. 118, p. 1778.) 


J. 1.) CASE PLOW WORKS CO.—ORGANIZATION.—Incorp. in 

ware June 29 1919 to acquire the property, business &c. of J. I. Case 
Plow Works and Wallis Tractor Co. of ne, Wis. Manufactures plows 
tillage implements and Wallis tractors. V. i109, p. 1276, 1528. Official 


statement to New York Stock Exchange, V. 110, p. 2675. 


STOCK.—tThe 1st Pref. is cumulative. Redeemable at 110. Annual) 
rovides for its retirement at 

110. e 2d Pref " eemable at 115 on 30 days 
notice when ist Shares equally in any divs. declared 
upon the Common stock without reservation as to amount of such Common 
iv. No e without consent of 75% of 1st Pref. stock.—See offers 


mortgag' 
in V. 109, p. 1276, 1528. 





DIRECTORS.—H. M. Wallis (Pres.), G. OC. Weyland (V.-P.), R. O. 
Hendrickson (V.-P.), W. M. La Venture (Sen, & Treas.), Racine, Wis.; 
Jno. 1. Biggs, W. C. Quarles, Milwaukee, Wis.; Wm. A. Tilden, B. F. Trox- 
ell Chicago; E. G. Stockton, St. Louis.—(V. 117 p. 2650.) 


(J. 1.) CASE THRESHING MACHINE CO.—ORGANIZATION .—Incor- 
Jsorated in Wisconsin in 1 as successor of a oo-partnership formed in 
1842. Has plant at Racine, Wis., on navigable waters, covering over 40 
acres of floor space. Manufactures threshing machines, clover hullers, 
steam traction and farm engines, steam-road rollers, oil tractors, both for 
line and kerosene, automobiles, &c. 00 acres additional at 
e, on which buildings have been erected and 192 acres at Fort William, 
t. V. 94, p. 353; V. 98. p. 1152; V. pOr. B- 372; V. 107, p. 1834. On 
July 11919 ed with Grand Detour Plow Co. of Dixon, Ill. V.109,p. 
273. Compagnie Case de France, a subsidiary, operates in Western Europe 
and Northern Africa. Operated 69 branch houses on Dec. 31 1923. 


STOCK.—The voting trust as extended expired by limitation Jan. 1 
1918.” p. 1676, 1913; V. 105, p. 2545. Pref. rights, &c., V. 106. 
0. ° 

Divs. on pref., April 1912 to Jan. 2 1924, 1% % quar.; April 1924 dividend 
was omitted. V. 118, p. 1140. 

A... Jan. 28 1010. other an earen es ears. Settente hark zeounasd on 
e common stoc ment o' n Liberty bonds. A D. . 
In Jan. 1920 paid 10% in cash. com. stock div. of 39,000 shares of 

new com. stock was paid Dec. 15 1920. V. 111, p. 2046 


REPORT.—For 1923, in V. 118, p. 1263, showed: 
923. 1922 


¢ 922. 1921. 1920. 
Gross enles.....- cece $18,587,952 $15,720,716 $17,255,198 $34,547,321 
aie aes 1,370,806 860,283 1,328,185 4,791,942 
. Ch. cn cencneae 405,848 367 ,584 746,425 471,839 
eee. ea seeens. VERO. sesese .@nnees 7 8 saseme 
Depreciation .......... 330,326 171,429 175,846 683,140 
EE Ee Zeros 
Res’ve for contingencies,  ------ -.----- Cr.2,300,000 1,000,000 
OR OP OS a eee en 700,000 
Pref. dividends (7%)--- 910,000 910,000 910,000 910,000 
eo. | lUleeees 9 seewea! - 90 Somme. 870,000 





IN i: a on eee def$275,367 def$588,730df$1,493,431 sur$156,963 

OFFICERS.—Warren J. Davis, Pres. & Treas.; Ellis J. Gittins, D. P. 
Davies, Edwin E. Russell, Wm. B. Brinton, Vice-Presidents; W. F. Sawyer, 
Sec. Office, Racine, Wis.—(V. 118, p. 1263.) 


CENTRAL AGUIRRE SUGAR CO.—Incorp. in Porto Rico Dec. 19 
1918 as a reincorporation of the Central Aguirre Sugar Cos., a voluntary 
trust, organized Aug. 14 1905in Mass. Owns the entire stock of the Ponce 
& Guayama RR. Co. In Jan. 1920 purchased a controlling interest in the 
Central Machete, a sugar mill situated within 5 miles of Aguirre. Prop- 
erties are located at Jobos, Porto Rico. 

Diotdends .— "09. "10. "11. °12. '15-"14. "15. °16. °17. ‘18. '19. °20-'24 
R mies +t a Ss «Ff 0 10 43% 10 10 10 See 
Extras nates ne ‘eae oe 10 —s text 

In Jan. 1920 paid $2 50 and $7 50 extra on the old $100 par value stock - 
On new $20 par value stock paid as follows: aye. 1 1920, $2; July 1 1920- 
$5: July 31 1920, $5; Oct. 1 1920 to July 1 1921, $2 quar.; Oct. 1 1921 to 
Apr. 1 1924, $1 50 quar. Also paid $5 extra on July 2 1923. 

REPORT.—For year ended July 31 1923, in V. 117, p- 2784, showed: 

July 31 Years— 1922-23. 1921-22. 1920-21. 1919-20. 
Total income_.--.-..-.--- $6,387,710 $4,363,497 $5,367 076 $17 370,830 


eww ener oe -- 


; flee $2,559,412 $915,566 $842.7 $9,342,106 
Depreciation, &c...-~.-- 162,587 163,728 175,625 163,614 
i. rr (55%)1,660,000 (30)902,250 (40) 1209,601 (8212) 2463887 
Income & exc. prof. taxes 369,548 OF | ie 3,233,672 
Other reserves.-....--- Cr.5,298 7,189 Cr.2,141,999 750,766 





Balance, surplus----- $372,575 def$183,252 $1,599,533 $2,730,165 


OFFICERS.—Pres., Chas. G. Bancroft; V.-Pres., John Farr; 2d V.-P: 
& Gen. Me. Ohas. L. O ter; Treas., J. Brooks Keyes: Sec., Richard 
D. Coe. Main office, Aguirre, Porto Rico. New York office, 129 Front 
St.—(V. 118, p. 2184.) 

CENTRAL COAL & COKE CO.—(V. 118, p. 1140.) 

CENTRAL INDIANA POWER CO.—Incorp. Sept. 17 1912 in Indiana. 
Owns all the outstanding bonds and the present outstanding capital stocks, 
except $1,564,000 of bonds and directors’ qualifying shares, of four public 
utility companies operating within the State of Indiana. we emgge at A com- 
panies serve 135 cities and towns located in 27 counties of Indiana, with one 
or more classes of public utility service. Estimated total population, 
550,000. Their business is essentially the supplying of electricity for 
domestic and commercial needs, as over 75% of the combined operating 
revenue is derived from such service. Company also owns all the outstand- 
ing stock, except directors’ qualifying shares, of the Indiana Electric Me 
U STOCK.—All of the common stock is owned by the American Public 

tilities Co. 

BONDS.—The first mtge. coll. & ref. gold 6s, Series ‘‘A,”’ are callable 
as a whole or in part after June 30 1932 as follows: July 1 1932 to July 1 1937 
at 107%; July 1 1937 to July 1 1942 at 105; July 1 1942 to Jan. 1 1947 at 
102%; thereafter at 100. 

The 3-year collateral gold notes of 1922 are convertible at 101 and interest 
into preferred stock of the company at 95 and dividend. _ Callable as'a whole 
or in part prior to July 1 1924 at 103; thereafter to Jan. 1 1925%at 102; 
thereafter at 100. 








154 





INDUSTRIAL AND PUBLIC UTILITY 





[ Vor. 118. 




















! 





MISCELLANEOUS COMPANIES | Date | Par Amount Rate When | Last Dividend Places Where Interest and 
[For abbreviations, &c., see notes on page 6) Bonds Value es % Payable and Maturity Dividends are Payable 
t Leather Co—Common stock $40 000,000__.-.-.--. a $100'$39.701,030 See text _....__- Aug 2 °20 1% Checks malled 
ve A (a & d) 7% cumulative $40,000,000_..--_-- me) <<<. 100| 33,299,050 See text)_....__- Apr 1 1921 1% Checks malled 
First lien gold bonds $45,000.000_--...-_-.--.--------- x 1905 - -|a22 392,450 5g A & O/Apr 1 1925 Central Union Tr Co.N Y 
Central Power & Light Co—Common stock 50,000 shs auth ---- el ae, Raia’ ae Ge: bi eet ante er ae 
Preferred stock 7% cum $3,000,000 auth_.__..._-.----_--- e 100 ¢ iY | SGEKOcil Ni! Nees Se ee 





‘tlien & re 31952 & * red ( *&r*, 1922 > 585,600 4% eM Sept 11952 |{[Cent Un Tr Co, NY 
1st lien & ref gold bonds ‘'1952 Series’’ red(text)Ce.kxc*&r*| 192 100 &c 4,585,600 446M & 8 Septl ~ | Cont& Com Tr &SB, Chi 
First (closed) mtge & prior lien gold bonds red 105.__Eq.xc* 1916 100 &ce 3,058,300 6g A & O Oct 1 1946 Equitable Trust Co, } 
Texas Pub Serv first Vclosed) mtge gold red 103-_-- ase? 1913 1,000 350,000 6g J & JJuly 1 1933 Spitzer-Ror Tr & SB, Tol 
Gulf Coast Power first mtge sinking fund -------_.------- aes 274,100 7 M & NNovl1 1947 = |.--.-...------- ==-s>-5 
McAlester Gas & Coke Ist (closed) g red 103-105.Mp.xxxxc* 1913 100 &c 419,800 6g M & SMar1 1937 _ P W Brooke & Co, N Y 

Century Ribbon Mills—Common stock 100,000 shs auth...) -.-- None 100,000 shs See text __..___. Apr 30 '24 50c-.--.-.------------------ 
Pref (a & d) stock 7% cum red 115 $2,000,000 auth____-_-_- > Neate 100 =1,946,000 7 G—-BE [Jenne l 1956 134). .cccccececs<-> a 

Cerro de Pasco Copper Corp—Stock 1.240.000 shares auth. -- 1,009,322ehs. See text Q—F May 1 1924 $lIrv Bk-Col Tr Co, N Y 
Conv sk fd g bds (called for payment July 1 '24)_Col.c*&r*, 1921 1,000 $3,827,000 8g JI «& Jan 1 1931 New York 

Certain-teed Products Corp—Oom shares 500.000 (auth)_.,| -.-- one 92.00 sns} Text --.....-- 2am 1 Teel G1 lnecccaccceccosencece<- 
First preferred 7% cumulative $15,000,000 (auth).. ..-.- 100 4,900,000 7 J |Aprl 19024 154).cccccece ae — 
Becond pref stock 7% $5 000.000 (auth)........-----.-- as 190) 2.675.000 7 —J April 1924 1% ~-----.-----------. 
lst mtge serial coupon bonds call (text)__...-.-.--. _kxxx| 1923 100 &c N May °'25 to ‘43S W Straus & Co, N Y 


Chandler Motor Car Co—Auth capital stk 300.000 shrs_. 
a After deducting $1,486,700 intreasury and $12.885,000in 


None 


8,000,000 6% M & 
280,000 shs $6 in ‘23 Q—J April °’24 $1.50-.....--------------- 


stump age and special depr eciation f und Dec. 31 1923. 





The 3-year collateral gold notes of 1924 are redeemable, all or part, at 
the following prices and interest: at 10144 to March 1 1925; on and from 
March 1 1925 to March 1 1926 at 101; on and from March 1 1926 to Sept. 1 
1926 at 100%; and on and after Sept. 1 1926 at 100. V. 118, p. 1140. 
Consolidated Earnings and Expenses of Subsidiaries—12 ress. Ended ve > gat 

923. 922. 
$6,406,757 $5,277,892 
4,209,183 3,525,239 

I a a $2,197,574 $1,752,653 

OFFICERS.—Pres., Joseph H. Brewer; V.-P., Chas. O’'B. Murphy: 
V.-P., Marshall V. Robb; V.-P., L. B. Andrus; V.-P. & Treas., Harry R. 


Ellis; Sec., P. D. Birdsall; Aud., Henry Knaff. Office, Idianapolis, Ind. 
-—(V. 118, p. 2442.) 


CENTRAL LEATHER CO.—ORGANIZATION.—Incorp. in N. J. on 
Apr. 12 1905 as a reorganization, per plan V. 79, p. 2751, of U. S. Leather 
On, (V. 56, p. 757; V. 57, p. 23; V. 71. p. 817: V. 81, p. 213, 560. 1176, 1852 
Vv. 90 R. 1173; V. 94, p. 624. Output, sole leather. In June poit pa 
chased Wilder Tanning Co., with tannery at Waukegan, Ill.—V. 104, p 
2555: V. 106, p. 921. 

Statement to N. Y. Stock Exch., V. 81, p. 504; V. 82, p. 159- 

BON DS.—Secured by a Ist M. on all the assets and Jands acquired 
and, pending their physical acquisition, by the shares of ald company 
(nearly all acquired) and all the stock and bonds of its subsidiartes, includ- 
ing $10,000 000 stock of the Central Pennsylvania Lumber Co (authorized 
amount $20,000,000) In Dec. 1913 a sinking fund was established. V. 
76. pt E88: V.78, p. 50; V. 81, p. 1176; V. 96, p. 648; V 98. p. 75; V. 104. 


Dp. 858. 

Total auth. bond issue: $45,000,000, viz. (on Dec. 311923): unissued, 
$8,235,850 (of which $5,808,000 were reserved for retirement of U. S. 
Leather Co. debentures and are now free bonds); held in stumpage and 
special depreciation fund, $12,885,000, in general treasury, $1,486,700, plus 
= 000 he 4 for exchange of U. 8. Leather pref. stock; balance outstanding. 

22,392,450. 


Gross revenue (including other income)____._--_-- 
Operating expenses, maintenance and taxes 





Divs.— 1915. 1916. 1917. 1918. 1919. 1920. 1921-23. 
er: 3 5 5 5 3% None. 
ae "eS 4 4 2 2 2 None. 


In 1920: Feb. 2,1%% quar. and 2% extra; May 1,1%%: Aug. 2,.1%%. 
Nov. 1920 div. omitted. V.111.p. 1281. 

Feemueved dividends regular 1%% quarterly Oct. 1905 to April 1921 
none since. 


REPORT.—For 1923, in V. 118, p. 1265, showed: 
1923. 1922. 1921. 1920. 
_, a 3 3 $ 
Volume of business_ 52,826,920 55,249,114 43.189,552 66,225,552 


Earns. after oper. exp., 





repairs, maintenance, 

and all taxes *df2,588,969 6,294,267 df3,832,733 df13,647 ,096 
Exp. & losses of all cos 3,291,390 3,311,310 5,737,156 7,428,194 

Net income e df5,880,359 2,982,956 df9,565,888df21,075,290 
Income from investments 446,323 383,460 339,402 485,284 

,. ae df5 434,036 3,366,417 df9,230,486df20,590 006 
Deduct—Int. on 1st M.5s 1,838,208 1,838,208 1,838,208 


1,838,208 Be 

anae'e .-----(1%)582,738 (7)2,330,930 

7 “esnne.. seen (214)992,522 

Balance--.-...------.--df7,272,243 surl ,528,209df11,651,426df25,751,666 

* Expenses masene yum also provisions for plant abandonment and 

stumpages; repair and maintenance (approximately $2,228,452 in 1923. 
$1,845,952 in 1922, $1,812,936 in 1921 and $2,797,663 in 1920. 


Income Account—Three Months Ending March 31. 
192. 1923. 


Cent. Leath. pref. divs 
Common dividends - - - 





924. 923 1922. 1921. 
*Tot. netearn.,allprop__ $841,935 $2,643,995 $950,271 def$69,322 
Further provision for in- 
en SS ne 2,150,000 
Expenses & loss of all cos. 
except bond interest... 769,249 796,484 754,538 1,387,995 


$72,686 $1 





Balance.__._.________- 847,511 $195,733d£$3,607,317 
Add—Inc. from invest't_ 17,248 103,018 33,602 115,290 

le $89,934 $1,950,529 $229,335 df$3 492,027 
Deduct—Int. on bonds-__-_ 459,552 459,552 


459,552 def459,552 
582,732 


Balance for quarter __ _def$369,618 sr$1,490,977 def230,217 df$4,534,311 


* Total net earnings are stated after deducting expenses, including those 
for repairs and maintenance (of about $329,426 in 1924). 
DIRECTORS.—Chairman Edward C. Hoyt, Geo. D. Hallock, Max J. H 
Rossbach, Eugene H. Amory, Oliver C. Hoyt, Warren G. Horton, Lewis H. 
pham, Ernest Griess, Arthur W. Wellingcon, Geo. W. Childs, Wm 
oe Jr., William H. Harkness, Chas, Einsiedler, A. T. Lynch, Chas. 8. 
aight. 
OFFICERS.—Pres., George W. Childs; 1st V.-P., W. G. Horton; 2d 
V.-P., Wm. McAdoo Jr.; 3d V.-P., Wm. H. Harkness; Sec., Fred E. Knapp, 
+, H. W. Hill. New York offices, Whitehall Building, 17 Battery 
Place.—(V. 118, p. 2046.) 


CENTRAL POWER AND LIGHT CO.—Incorporated under laws 
of Massachusetts Nov. 21916. Operates directly or through its sub- 
sidiaries 34 central electric power stations as well as doing a gas, water, 
street railway, or ice business in 50 cities and towns in 11 different groups. 
The development of electric power through these central stations and the 
distribution of energy over 274 miles of high tension transmission lines to 
surrounding communities constitutes the company’s basic business. Com- 
pony serves a population of about 244,000, having over 30,525 customers 
ocated in the southwestern section of the United States in the States of 
Texas, Arkansas, Oklahoma and Mississippi. 

STOCK.—See table at head of page. 


BONDS.—tThe first lien & ref. gold bonds, ‘‘1952 Series,’’ are callable 
at 110 and interest during the first 15 years, at 1074 and int. during the 
next 10 years, and at 105 and int. thereafter. The mortgage requires 
company to set aside an annual sinking fund payable, beginning not later 


Preferred dividend --_ 











than Oct. 1 1924, of 24% % of the greatest amount of bonds outstanding under 
this series during the preceding fiscal year, and including the foregoing. 
Company must maintain total sinking funds of not less than 2% on all the 
bonds outstanding upon the properties of the company or its subsidiaries not 
pledged hereunder, against which may be applied any sinking funds payable 
under any other existing indenture of this company or its subsidiaries; any 
deficiency of such 2% shall be added to the sinking fund for this series. 

By terms of the indenture securing the First Lien & Ref. 64s of 1952, the 
company covenants that no further First Mtge. & Prior Lien 6s of 1946 may 
be issued unless deposited with the trustee as security for the First Lien & 
Ref. bonds. Sinking fund, 2% yearly of outstanding bonds. 

REPORT.—For 1923 showed: 

Combined Earnings of Subsidiaries, Years —— Dec. 31. 
923. 








sf 922. 
I tg Cae $3,265,204 $3,042,693 
Operation, taxes and maintenance_____.__-_.---- 2,124,806 2,153,122 
Net income applicable to interest - --_ --— -- ------$1,140,398 $889,571 
Interest on all funded debt (including this issue) - - 540,577 
a re a eee $590,821 
OFFICERS.—Pres., W. 8. McCall; V.-P., R. W. Morrison; Sec. & 


Treas., E. H. Gorse. 
1396.) 
CENTRAL STATES ELECTRIC CORP.—(V. 
CENTRAL STEEL CO.—(V. 118, p. 2184.) 
CENTRAL TERESA SUGAR CO.—(V. 117, p. 2107.) 


CENTURY RIBBON MILLS, INC.—Incorp. under laws of N. Y. on 
Dec.161922. Manufactures silk and fabric ribbons, all of the raw materials 
for which are acquired by purchase. Also acts as factor and commission 
merchant for the sale of silk, wool, cotton and other textile fabrics Oper- 
ates 8 ribbon weaving and throwing plants located at Allentown, Carlisle, 
Hanover, Patton, Portage and York, Pa.; Paterson, N. J., and New York 
City. 

DIVIDENDS.—Initial dividend on common stock of 50 cents a share 
was paid April 30 1924. 


Office, Chemical Bldg., St. Louis, Mo.—(V. 118, p. 


118, p. 1915.) 








A Steadily Growing Business Serving Nearly 
Half of Indiana. 


FACTS ABOUT 


Central Indiana Power Co. 


ONE OF MANY SUCCESSFULLY OPERATED 
SUBSIDIARIES OF THE 


AMERICAN PUBLIC UTILITIES CoO. 


1. Supplies electric current for light and power 
to 127 cities and towns in the busiest section 
of Indiana, including Indianapolis. 


2. Generating capacity of plants, 68,000 horse- 
power. 


Coal reserves—12,250,000 tons. 
4. Super power station with 135,000 horse- 


power capacity now nearing completion. 


For further particulars regarding the Central Indiana Pawer Com- 
pany and the securities of the American Public Utilities 


Co., inquire of your Investment Banker or 


KELSEY, BREWER & CO. 


ENGINEERS OPERATORS 
GRAND RAPIDS, MICHIGAN { 


























May, 


1924.] 
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MISCELLANEOUS COMPANIES 





Date Par Amount Rate When Last Dividend |Places Where Interest ano 
[For abbreviations, &c., see notes on page 6) Bonds| Value |Outstanding % Payable | and Maturtty Dividends are Payabie 
Ches & Potomac Tel Co—Cons M $1,500, 000s fd call 103 c*| 1899 $1,000} $1,166,000 5 J & JI\July 11929 Wash, Am Sec & Tr Co 
Ches & Potomac Teleph Coof Va—ist'M g red______- c*;| 1913 | 100 &c| 4,614,700 5¢ |M & N/|May! 1942 Richmond, Va 
Chsce pegbroush Mfz.Ce Consol—Stock $4,000,000 auth. ____ enw 5| 3,000,000\See text) Q-M 31/June 30 ’24 2% ecks mailed 
7% cum $1,000,000 non-voting call (text)... cae 100} 1,000,000 7 Q-M 3l1jJune 30 '24 134 do do 


PF nnbnmry at. Co—See General Motors Co 
icago Edison Co—See Commonwealth Edison Co 

Chicago Junction Rys & Union Stock Varde—Commen stock 
Preferred (a & d) 6% cumulative 


Mtge & Coll Tr R-f bds « ($10,000.000 5s) - ~G.xc*&r| 1900 


) 
Oentral Mfg Dist lst M $10.000,000 gu “A” due $120, “ 


100} 6,500,000 9 
ve eee loti 100} 6,500,000 


Ape : 1924 2%|Old Colony Tr Co, Boston 
pr 


6 ts) do 
000,000\4&85e |A & OjApr 1 140 Guaranty Trust Co, N Y 


yearly call 105. == i aR Date AS OAR a! 1916 1,000} 5,139,000)5, 544&6|M & s8|Mar1 1941 First Tr & Sav Bk, Chie 
Chicago Pneumatic Tool Co—Stock auth $13 psserenenee Reece 100| 10,976,600 See text) Q—J25 |Apr 25 "24 1\%|N Y Tr; C&C N Bk, Chic 


























CENTURY RIBBON MILLS, INC. (Concluded)— 
REPORT.—For 1923 showed: 
Net profit for year ended Dec. 31 1923, after deprec. & Fed. taxes $491,040 
Dividend on 7% preferred stock ‘ EES ar EN Se 140,000 
Balance, surplus_ -------- cndedhasn wevkenw ince $351,040 
Profit and loss surplus --$1,173,402 
Report for 3 months e nded Mar. 31 1924 in V. 118, Dp. ‘2184. 
OFFICERS.—Pres., Herman Levy; Ist V.-P., Ernest Levy; 2d V.- 
Leo Platt; Sec. & Treas., Irving Levy. Office, Fourth Ave. and 19th nA 


New York.—(V. 118, p. 2184.) 


CE PERO DE PASCO COPRER CORPORATION.—See V. 101, p 


1467, 1716. Incorp.in N. Y. State in Nov. 1915 and acquired extensive 
copper, &c., deposits in Andes Mountains, Peru. 

DIVS.— 1916. 1917. 1918. 1919. 1920. 1921. 1922. 1923. 
Regular __.--._.$400 $400 $400 $400 $400 50c. 0 $3.00 
DG oan swe oc a jv. Se ce ee Oe” eae nace ane Saou. ‘anaes 

Paid in 1924: Feb. 1, $1; May 1, $1. 

The 10-year cony. sink. fd. 8% gold bonds dated Jan. 


1 1921 have been 


called for redemption July 1 1924 at 105 and int. V. 118, p. 2308 


REPORT .—For 1923, in V. 118, p. 2308 and 2442, showed: 
calendar Salesof Net, after Other Bond  Diridend Balance, 
Year. Copper cc. ron ne. saee a ee - 2 Sur. g Def 
1923...20,982.085 5.483,481 1,775.228 373,000 2,971,686 sur.3,914,023 
1922__.17 805,585 3,561,837 1,628.320 595,360 --.---- sur.4,594,798 
Lt [21.17.65 92,080 1,707,341 1,333, 44 635,5.0 149,115 sur.1,955,/74 
19-43. 463 ,572df1 ,736 633 2, 855.066 3.592,917 def.2,973,497 

Pr L. T. Hagyin: Sec. & Treas. . Esk Moller. | Office, 15 Broad 
St. . ¥—(¥. 118, p. 2442.) 


CERTAIN-TEED PRODUCTS CORPORATION.—ORGANIZATION 
—Incorporated in Md. Jan. 30 1917 as successor of the General Roofing 
Mfg. Corp. Roofing plants a ated at East St. Louis and Marseilles, Ill. 
York, Pa., Niagara Falis, N. , and Richmond, Calif. Paint and varnish 
plants, St. Louis, Mo A new iia and varnish ‘plant on the Pacific Coast 
was completed in 1920. Purchased the capital stock, &c., of Thomas Potter 
Sons Co., Inc., of Phila., in Aug. 1920. V. 111, p. 796, 992. In 1923 
acquired the plants and properties of Cook’s Linoleum Co., Trenton, N. J., 
and the Acme Cement Plaster Co., St. Louis, Mo. V. 116, p. 1653. Pro- 
duces prepared roofings, building papers, tarred felts, insulating papers, 
paints, varnishes, pacioums. floor coverings, oil cloths, plaster, plaster 
blocks, &c.—V. 107, 1000; 1669. Divs.on Ist & 2d pref. in full to Apr. 
1924. ' Initial div. AD com. Jan. 28 1918, $4 per share; none thereafter until 
July 1 19206, when $1 guar. and $1 extra was paid; Oct. 1 1920, $1 quar. 
and $1 extra; Jan. 1 1921, $1 quar.; none since. 

The Ist mtge. 64% serial coupon bonds are callable at 105 and int. 
within 5 years from date of <% 104 and int. for next 7 years, and 103 and 


tnt. for remaining 8 years. 116, 7 1653. 

REPORT .—F or 1923, in V. 118, 1149, and 1273, showed: 

Year— Gross Fined. Tas. Pf. Divs. Com.Dir. Bal.,Sur. 
1923 ........$5,058.475 $1. 169, 166 $82,000 $508,900 : . $308,258 
1Gas ..<...5. SeOeaee 770,016 98,000 437,150 —- 234,866 
ee FR 756.995 43,000 399,000 . , 314,995 
1920 _- _.. 5,215,084 1,584,024 126,444 367,063 362,000 728,520 

Pres., Geo. M. Brown; Sec. & Treas... Robt. M. Nelson. Executive 
offices, 100 East 42nd St., New York.—(V. 118, p. 1778. 


CHANDLER MOTOR CAR CO. (THE)—ORGANIZATION.—Incorp- 
orated in Ohio on Nov. 16 1915 to succeed an Ohio corporation of the same 
name. Capacity 25,000 carsper annum. Plant andoffice at Cleveland, O. 

STOCK.—Auth. capital 300,000 shares (no par); outstanding, 280.000 
shares. Company has no bonds or preferred stock. 

The stockholders voted Oct. 6 1919 to change the capitalization from 
100,000 shares (par $100) to 300,000 shares, no par value, each share of old 
stock being exchanged for three shares of a pgrer 

DIVIDENDS.—In 1916: oy | {e. 1). 


5 uly. 2%; from Oct. 2 
a. rer in = 


1916 to Apr. 1 1919. 3%, making 12% p. 1917 1% for Red 
Cross contributions; ie. July TO al 4% uar. in See 
“§tock” above. V_ 109. p-1082; V. 108. p. 2435. An inital S‘aividend on 


the new stock of $2 a share was paid Jan. 2 1920. V. 109, 2174. On 
April 1 1920 paid $2 50 a share. V 110, p. 973. Paid 33 23% in stock 
on June 101920. July 11920 to April 1 1921 paid $2.50 quar. on increased 
stock: July 1 1921 to Apr. 1 1924 paid $1 50 quar. 


REPORT.—For 1923, in V. 118, p. eo oa 1396, showed: 1921 
1922. 21. 
Gross profit from sales $4. 012 3 189 $3,952,572 $1,890,319 
Interest earned, &c 29, 184 43,206 58,210 
Total income wer oe - $4, 041, 373 $3,995,778 $1,948,529 
Sel'ing, &c., expenses and other “ 
charges, incl. depreciation - — - -- ] 690, 354 FF 470, 904 1,128,078 
S| ae Sees = 351 019 $2,524, 874 $820,451 
EE SE Eee . "' ‘680, 000 1,680,000 1,960,000 
a eee ee 295,752 — fy, 





, DN 6 ciccccuncndanse $375,267 $602 694 df$1,139,549 

OFFICERS.—Pres., F. C. Chandler: V.-Pres., W. 8. M. Mead, George 
M. Graham, John R. Hall; Sec., lsador Grossman; Treas., Samuel Regar. 
—(V. 118, p. 1396.) 


(THE) CHESAPEAKE & POTOMAC TELEPHONE COMPAN Y.—In- 
ecorporated under New York laws July 2 148%, succeeding the National 
Capital Telephone Co. of Washington. D. C., and the Telephone Exchange 


Co. of Baltimore, Md. Stock authorized $15, 000,000; outstanding. $13.- 
900,000. All owned by the American Tel. & Tel. Co. ne Me 
ates an 


1923, 108,846 (not incl. 1,402 service and private line stations). 
valuation, V. 111, p. 899. 

BONDS.—Authorized, $1,500,000: outstanding Dec. 31 1923, $1,- 
166,000. Retired through sinking fund, *334.000. Redeemable at 103 
aud interest on any interest date upou three weeks’ notice. Sinking fund 
2% annually of outstanding bonds. 


EARNINGS.—For cal. year 1923, gross, $6,007,484; operating expenses, 


taxes, &c., $4, a 933; net earnings, $1,368,551; interest, $82,233; divi- 
dends (8%), $1. ‘ag f O09: bal., surplus, $246.318. 
Offi 725 13th . N. W., Washington, D. C.—(V. 116, p. 2641.) 





(THE) CHESAPEAKE & POTOMAC TELEPHONE CO. OF VIR 
GINIA.—Incorporated in Virginia in 1905 as Southern Bell Telephone and 
Telegraph Company of Virginia. Name changed to the Chesapeake & 
Potomac Telephone Company of Virginia in 1912. Stations Dec. 31 1923, 
103,157 (not incl. 49,523 service, connecting, &c.). Stock, $9,000,000, 
ones ned by the Amer. Tel. & Tel. Co. Proposed consolidation, V. 113, p 

or the bonds ($5,000,000 auth. issue), $4,614,000 outstanding Dec. 31 
1923; $386,000 retired through the sinking fund. Redeemable as a whole, 
on or after Nov. 1 1918 at 103. Sinking fund, % of 1% semi-annually 
beginning May 1 1914 State and City Bank & ‘Trust Co., of Richmond, 
trustee. V.98, p. 765,915: V. 100, p.558. For 1923, gross oper. revenues, 
$5,208,255; operating vo Oe taxes, etc., $4,196,1 10: net earning $1,- 
012,145; interest, $325,582; dividends (744%). $591,822; bal., sur., $94,- 


741. 
Office, 725 13th St., N. W., Washington, D. C.—(V. 113, p. 1986.) 


CHESE BROUGH MANUFACTURING £0. CONSOLIDATED.—OR.- 
GANIZATION, &C .—Incorporated tn 1880 in ‘New York. Manufacturers 
of ‘‘Vaseline’’ preparations. Formerly controlled by Standard Oil Co. 
of N. J., but segregated in 1911. See Standard Ol Co. of N. J., V. 85, p. 
216, 790; V. 93, p. 1390. June 10 1916 the common stock was increased 
from $500,000 to $1,500,000 by a 200% stock dividend, and on Mar. 20 
1924 the authorized common stock was increased to $4,000,000 and the par 
value changed from $100 to $25, common stockholders receiving four shares 
of new $25 stock in exchange for each $100 share held. $1,500,000 of the 
new stock was distributed May 2 1924 as a 100% stock dividend; the bal- 
ance ($1,000,000) will remain in the treasury. 

The stockholders on Nov. 17 1919 ratified the creation of $1,000,000 7% 
cum. non-voting pref. stock (par $100) redeem. at 112% after Jan. 1 1925. 
$500,000 of this new pref. stock was offered to stockholders of record 
Dec. 1 1919 and the remaining $500,000 to (com.) stockholders of record 
Feb. 15 1921 at par and dividend to the extent of 33 1-3% of their holdings. 
V.109, p. 170, 1989; V. 112, p. 566, 655. 


COM. DIVS. (%)— "16. °17. °18. 1919. 1920. 1921. 1922. 1923. 
| ee 9 12 12 10% 14 1 
Extra cash (stk, see above) oo, 2. 1% 2 aaa 3% 

Paid in 1924: Mar. 31, 34%: May 2, 100% in stock; June 30, 2%% 


on increased capitalization. 
Initial div. of 1% % on new pref. stock paid Mar. 31 1920; to June 30 


1924, 1%% quar. 

RE rom I'.—Balance sheet as of June 30 1923 in V. 118, p. 1140. 

Pres - W. McGee; V.-P., R. 8S. Gill; ee: T. J. Dobbins; Treas., 
Fred’k it, W illiams. Office, 17 State st.. N. Y gol V 118, p. 2442.) 


CHICAGO JUNCTION RAILWAYS & tab STOCK YARDS CO. 
—ORGANIZATION .—Incorp. in 18 n New Jersey, and owns entire 
stock (132,000 bane of Union Stock Yard & Transit Co. and Chic. Junc 
Ry., incl., about 700 acres of land (with one mile of water front), contain- 
ing warehouses, sheds and pens to accommodate 75,000 cattle, 300,000 hogs. 
&c. V.100, p. 1261. In 1907 New York Central RR. interests acqutred 
the 46 miles outer belt line “ the Chicago Junction Ry., ——~ 2 the 
os 500.000 bonds, and giving $2.500,.000 new bonds in payment 

. 159; V. 86, p. 664. In Dec. $755 20 the N. Y. Central filed formal an. 
Gon with the f. 8. C. Comm. for authority to lease, operate and ultimately 
urchase the Chic. Jct. Ry. terminal properties at Chicago. The lease 
Coneane operative May 18 1922. V. 11 2 Ric’ 

The Central Manufacturing District of Bore trustees own about 375 
acres on in A eg have been erected and used by about 150 industrial 
concerns. 342; V. 100, P- 1261; V. 106, Ps 2227. See bonds below. 

Chicago Stoce So Paras Go. (which see) owns all of the $6,500,000 com. stock. 


DIVIDENDS.—On pref., 6% yearly (Q.-J.). On common 1891, 10%; 
'892 to Jan. 1 1915, incl. 8% yearly; 1915 to Mee, 1921,9% (2K%% Q.-J). 
BONDS.—The collateral trust bonds are secured by pledge of 131,803 
shares of the stock of Union Stock Yards & Transit Co., $5,499,100 of the 
$5,500,000 stock of Chicago Junction Ry. and $2,500,000 bonds of Indi- 
ana Harbor Belt RR. Of the bonds, $4,000,000 are 4s and $10, 000 ,000 
Issued in 1915 are 58, both being equaily secured. except that under a sup- 
Tre mortgage the 1% additional interest over the originai 4% a tne 
0,000,000 bonds will be a secondary charge on, she property. See V. 70. 
oOo51: V 12) D389; V 86. D004; - 100, p. 1261. 
Central Mfg. Dist. 5s are issued by J. A. Spoor, Arthur G. Leonard and 
oar © V.R. pao ty as trustees of the Central Manufacturing District, 
are a first mtge. on real estate and | property the value of which is esti- 
mated in excess of $12,000, 000. Bonds are guaranteed, prin. & int., by 


endorsement. by the Ch. Junc. a & Union Stock Yards Co. Minimum 
sinking seas 25 % of bonds out. 110, p. Ras it ve 400 . 2227: V. 102, p. 
888, 978; V. 103, p. 1980, 2157; vy" 106, p. 1129; V. p. 698. Union 


Stock Yards & Trans. 4%s due Jan. 
5%s due Jan. 1930. 
me guarantees pein. and int. of (a) $765,000 Chicago River & Ind. RR. 
; (b) $2,327,000 Chicago Junction RR. 4s. See RR. companies. 


1 i92 20 were rehuaatd by an issue of 


” ane. —Report for 1923 showed: 
1923 1922. 1921. 1920. 
Gross earnings _ _- wana Qtaee O15 5 $8. 358,610 $10,880,814 $10,231,200 
Taxes, int. & op. exp_-- 4,516,282 9,714,917 8,390,774 9,128,452 





Surplus after int., &c_ $2,554,733 $2,643,693 $2,490,040 $1,102,748 

DIRECTORS.—F. H. Prince (Pres.), Eugene V. R. Thayer (V.-P.). 
Geo. P. Gardner (V.-P.), Guy W. Currier, C. B. Wiggin, John A. Spoor, 
J. W. Powell, Philip Dexter, M.A. Taylor, praatere Norman Jr. 
agency, 100 East 45th St. Sec.-Treas., M. . Taylor, Boston. VY . 
118, p. 2442.) 


CHICAGO PNEUMATIC TOOL CO.—ORGANIZATION. —In 
in New Jersey on ag f 1901. Manufactures pneumatic and el 
tools, air compressors engines and rock drills; the commercial true) 
dept. was liquidated in 9919. In 1918 and 1919 the output eo yg A 
largely increased. V. 107, p. 14 Plants are located at Detroit, Cleve- 
land, Franklin, Pa.; Montreal, Canada; Fraserburgh, Scotland, and Ber- 
lin, Germany. 

STOCK.—The stockholders voted Dec. 5 1919 to increase the auth. capi- 
tal stock from $7,500,000 to $13,000,000. Stockholders of record Dec. 19 
1919 were given the privilege of subscribing until Jan. 20 1920 to the new 
stock at par equivalent to their respective holdings. V. 109, p. e a. 

LATE DIVS.— f'08. 09. '10. ‘ll to ‘17. '18.°19. ’20. ’21. '22. '23 
Per cent........- 0 3 Te 5% 6 8 6 a 43 

Paid in 1924: Jan., 14%; April, a 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When Last Dividend Places ‘here Interest and 
(For abbreviations, &c., see notes on page 6) Bonds Value Outstanding % Payable and Maturity are Payable 
Chicago Stock Yards cir uth $135,000,000 red 105...-OBx 1911 $500 os is: 298. uy ” 5 £23 48.0 Oot 2 30s) 9% 914 Colony Tr Co, Bost 
r Co—Stock aut IE —— 9 in — une 30 °24 214 |~---<ccccnccccece ccocce 
son Uonvertibie 15-year bonds. Ser A. (see text) call g_Gc*&r* 1917 500 &c 35,000,000. 6a A & O Apr 1 1932 New York 
Chino Copper Co.—Stock $5.000.000 auth.....-.-..----- anit 4,500,000 See text _..._.-- Sept 30’20 74 New York 
Cin Gas & Ei] Co—Ist M $15,000,0uu g 8 fa cali 102_-Co.c*&r*® 1916 1,000 &c £8.853.000 fs A & OApr 1 1956 N Y¥ and Otncinnati 
New prior lien & ref mtge Series A___...._.___.-------- ie epee (ee BR & ge gees Jan 1 1961 N Y or Cincinnati 
seine servi do Ser B red (cons) Seah RM N.kxxxc*&r* 1921 500 &c; 6,000,000 Bie zg A & OJan1 1961 N Y or Cincinnati 
es ice Co—Hee “Electric Railway Sect . 
ett Peabody & Co. Inc.—Common stock $18,000.000.. ---- 100; 18,000,000 5 in 1923 F May 11924 1% Checks mailed 
Pref (a & 4) 7% cumulative $9,000,000... .--.---.. sake 100| _8:482'000|. 7 —J April 1924 1% do 
Coca-Cola Co (of Del)—Com stock 500,000 shares (v tc)_.| ---- None 500 000 she, See text ext Apr 1 1924 $1%|----- seannnanve eoannin 
eine “ os = = 7% cum non-voting $10,000,000_| ---- = 49: aM. B00 ae” iain 3 & 3 jan a hs 3% worececeoe- aoc enosene 
rado Fu ron—Oommon stock $44,200,000 auth. -- 500,See text)._._.__-- 5 OOS ocr cin a deren ikki 
Preferred ‘stock (not as to assets) 8% cum $2,000, 000... 100, 2.000.900) 8 posts May 26 ‘24 2% Chase Nat Bank, N 
Golo Fuel & Iron Gen M $6,000,000 gst red 105. -Ce.ct&r 1893 1,006) 5,182,000) 52 & Fen 1 194% Chase Nat Bank, N £ 
Golo Indus ist M godserA & B guar p &icall 105_.N c*&r, 1004 1.00¢| 31,693,000 56 4 & A Aug 11934 New York Trust Co, N 


t Exclusive of $3,000,000 pledged under prior lien & ref. mtge. 





REPORT.—-For 1923 showed: 
Calendar Years 1923. 
Net income, after Fed. 


1921. 1920. 


taxes & depreciation $819,218 $567 526 $158,107 $1.869,093 
Other income 63,897 41,571 101,747 83,832 
Interest & other caren. 71,079 103,279 141,499 684,864 
Dividends. - : 471,685 455.276 617,650 938,520 
Balance, surplus- $340,351 $50,542 def$499,286 $334,541 

Quarter Ended March 31 1924. 1923. 
Net profit after depreciation, interest and taxes... $159,284 $203 ,863 

OFFICERS.—Cnairman of Board, Charles M. Schwab; Pres., Herbert A. 
Jackson, V.-Ps., A. E. Goodhue and W. H. Callan; Sec. & Treas., J. L 
Price; Auditor, J. G. Grimshaw. Directors: Chas. M. Schwab, Jame 
H. Ward, Carl J. Schmidlapp. J. R. MeGinlev, W. A. Mitchell, H. A. 
Jackson, J. L. Price, E. M. Richardson, E. V. R. Thayer. New York 


office, 6 East 44th St.—(V. 118. p. 2308.) 


CHICAGO STOCK YARDS CO.—lInco 
owns all of the $6,500,000 common stock of hicago AT. Rys. & Union 
Stock Yards Oo.—which see above. (V. 93. p. 1193; - 210). Has 
outstanding $8,000.000 common stock in $100 2 dh — w ich 5% was 
paid yearly from Jan. 1914 to July 1 1917, incl. (2%% J. & J.), and the 
collateral trust bonds above described (auth.. $13.000.000). callable at 
105. Pres., Fred'k H. Prince: Sec. & Treas., F. R. Pegram, Ames Bldg., 
Boston.—(V. 94, p. 210; V. 106, p. 193.) 


CHICAGO YELLOW CAB CO.—(V. 118, p. 2046.) 
CHILDS CO., NEW YORK.—(V. 118, p. 2442.) 


CHILE COPPER CO.— Incorporated April 16 1913 In Delaware ano 
owns the entire 10,000 shares of ak and non-assessable capital stock 
of the Chile Exploration Co. of N. Said company owns and operates 
extensive d te of low-grade copper ore and a plant for producing elec 
trolytic copper at or near Chuquicamata, Northern Chile, on a branch of 
the Antofagasta & Bolivia Ry., 163 miles northeast of Port of Antofagasta 
and has its own standard- “Fause railroad connecting she p plant with the mine 
Altitude of mine. 9.600 : of plant. 9.000 f he plant has a capacity 
of 15,000 tons of ore per day. Compare V. 116, p. 415. 


STOCK.—In Jan. 1923 the Anaconda Copper Mining Cc oO. 
majority interest in the company through the purchase of 2 
from Guggenheim Bros. at $35 ashare. V. 116, p. 300, 040, 

DIVIDENDS.—An initial dividend of 24 % Was paid on March 22 1923; 
= amount paid quar. to June 30 192. 


ONDS.—In April 1917 sold $35,000. oo 6% convertible, Series A bonds 
(tenet auth., $100,000,000), to pay floating debt and pay for further addi- 
tions, &c. ‘These bonds are convertible into stock at any time, $35 of bonds 
for $25 stock [or at lower rate in case of issue of (a) bonds convertible at 
lower rate; (b) stock at less than $35 per share]; also callable by company 
after April 11922 at 110 andint. Of the rema ning bonds (a) $15,000,000 
is reserved to retire the $15,000,000 1st 7s which must be paid off May | 

1923, and $50,000,000 for Sa improvements, wey oo ore 
restricts ions. The initial $35,000 000 was underwritten. 778: 
- 104, p. 1047, Ayee. 1694, 2013; V. 105, p. 1000; metry Dp. 10880. "2563; 

¥. 107, p. 1483; V. 108, Pp. 1612, 2430. 
2300, showed: 


RE! ay th ur 1923, in V. 118, ° 
Net h. interest. Miscel. Bal., Sur 


th. Inc. 
1923.29, ati. 105817, 516, 417 $1,108, 611 $2. 384,093 $3,330,308$12,910.626 
1922_ 19,576,635 051,2 680,531 3,148,012 3.952.378 *1.368.609 
1921. 9, 359.2 266 1 (049,366 846,702 3,150,000 2,326,278 *5,678. O19 
1070 al 021 4,750,508 1,169,867 3,157,069 2,611,312 151,994 


OFFICERS.—Chairman, John D. Ryan; Pres., OC. F. Kelley; Sec. & 
Treas.,C. W. Welch. Office, 25 Broadway, N. Y.—(V. 118, p. 2300.) 


CHINO COPPER_CO.—Incorp. in Maine in June 1909. Owns prop- 
erties in Grant Co... N. M. Minerals Separation Co. suit settled. V. 114 
p. 2120. The stockholders on Feb. 15 1924 approved the merger of the 
company into Ray ae eee Copper Co. e Chino stock to be ex- 
changed for $15,000,000 Ray mom. Ps 1, or in the ratio of one Chino 
share for 1 2-3 shares of Ray. . 118, p. 206. 

DIivs.— a935. 1914. 1915 1916 
Per cent... 4: 50 60 165 

REPORT. as year ae? in V 

Calendar Years— 923. 


in Sept. 1911 in Maine and 


acquired a 
200,000 shares 


“19. ay 
60 2% 
- 118, y2 016 and piel. pl 


1923- 23 


1917 18. 
198 90 None 


1921 1920. 
Copper produced (Ibs.)_ 54, 1361 ,228 28! 406, 314 9,137,282 44,051,849 
Total revennes_______-_ $7,997 473 $3,882,983 $1,194,492 $7,698,641 
Net for dividends- _--_-- 94,612 loss848,786loss1,314,205 1,319,540 
Divs. & cap. distribution -______- eitn <_eeees 978,727 


Note.—Operations were suspended 
until April 7 1922. 


OFFICERS.—Pres., D. C. Jackling; V-.P., Chas. a ae Sec., A. J. 
a Treas., C. V. Jenkins. Office, 25 Broad St., N. Y.—(Vv. 118, 
D 


CINCINNATS LGAS & ELECTRIC CO.—Owns mew pon stations and 
buting sys supp re Ut! and electricity to Gincinna d suburbts. 
ted by Tt Gas ectric Oo., a subsidiary of Se 
ic Co. (which see below) under a ‘99-year lease dated 8 
which, as amended. provides for payment of a’! interest and s fund 
charges and dividend of 5% upon the $34,692,600 capital stock. (par $100 
a share). Performance of lessee company is f 
$3°750. 000 in cash and securities with trustees. 


April 1 1921 and were not resumed 


as & 
-1 1906. 


guaranteed by deposit o 
(See V. 111, p. 2232.) 
BONDS., ETO.—Of the $15,000,000 1st M. bonds, $9.4 459. 090 were sold 
in 1916-18 to provide for improvements and the construction of an electric 
erating station with an immediate capacity of 60,000 x (ultimately 
20, et 181 and to refund $1,500,000 Cincinnati Edison Electric Co. bonds 
gune 1 1917; the balance were available for the ee under restrictions. 
- 266, 1901, 1014; V. 105, p. 74, 391 
oon e sroct iolders on Dec. 27°1920 authorized the inten of a new 
$50.1000 .000 40-year Prior Lien & Refunding Mtge. which will be issued from 
time to time as authorized by the directors, bearing such interest rates as 
they shall determine, for additional capital Reb v itures and for retirin 
the bonds issuable under the present First & Ref. Mtge. of $ $15. - 
the two note issues aggregating $4,400.000. 111. p. 2232: V. 112, 
The Series ‘‘B’’ bonds are red. for - fund (calculated to at A 
practically whole issue by maturity) or, at the option of the company, all 
or part, on any int. date upon 30 days’ notice at 105 up to and incl. Oct. 1 


1928; thereafter at 104 up to and incl. Oct. 1 1936; meveaher at t 103 up to 
and incl. Oct. 1 1944; thereafter at 102 up to and incl. Oct. 1 1952, and 
trees +e up to and incl. Oct. 1 1960 (plus int. in each case). 
p. 24 
Sale of 30,000 shares of pref. stock of Cincinnati wae, Transportation Co. 
to Columbia Gas & Electric Co. See V. 110, p. 80.—(V. 115, p. 2184. ) 


CITIES SERVICE CO., NEW YORK.—See ‘ A Ry. Section.’ 
CLUETT, men RORY & CO., INC. ORGANISATION <n. in 


New York 1913. Combined factories at Trov +s also 
operates me at Rochester, Schenectady, Nassau, Hadley and Corinth, 
: Leominster and Framingham, Mass.; Bridgeport, Conn.; South 


Norwalk, Conn.; St. Johns, Que.; Kitchener, Ont., and a bleachery at 

Waterford, N. Y. Annual production about 12,000,000 dozen collars and 

ad dozen shirts. V. 96, p. 491. Canadian Co., V. 106, p. 2454 
- 111, p. 796, 1373. 


STOCK -—Pref. is callable, all or part, in blocks of 10% of issue, at 125 
and accrued div., also at same price on dissolution or consolidation or dis- 
tribution of capital. Beginning Dec. 31 1916, annual — + fund, 1916 to 
l . 1% of issue and thereafter 2%, payable out of surplus profits. The 
pref. has no vote for directors unless tour, quarterly dividends are in default 
No mortgage or new pref. without consent of 75% of each class of stock, 
In Dec. 1923 $518,000 pref. stock was unissued, $1,000,000 of the originai 
$10.000.000 had been amortized 

Dividend on common, 1914 ona ee. 4%: io 5% (4% quar.) 
1917, 6% (14% quar. : Feb. 1918 1919 %% quar 
Feb. 19% 30 to Nov. 1920, 2% + Sag Fob. ‘torr: t ee: “ant none unti) 
Feb. 1 1923. when 1% % was paid: same amount paid quar. to May 1 1924, 


REPORT.—For 1923, in V. 238. p. 788, showed: 
19 1922 1921. 1920. 

Total income 28, 364, ‘902 $23,656, 125 $25,714,618 $32,817.62 

Net income - 3,607,144 3,172,290 1,028,330 2,768, OF 
Interest 196,165 113.644 463 02S 547,831 
Depreciation, &- 556,312 307 ,205 289,902 282,804 
Federal taxes - —Included in operating expe nses— a74aro 
Preferred dividends (7% ) 582,190 588,665 590,940 574,070 
Common dividends - 900,000 (1%)270,000 (8) 1,440,000 
Deprec. in invent., &c_- ‘ - ie 2,993,818 


Balance, surplus $1,372 47682, 162.776 def$585 5 0 drS3.069.506 
President, G. A. Cluett; Vice-Prenidens. & Harold Cluett, A. E. Cl 


Jluett, 
A. Gillespie and W. H. Titus; Sec M. Grout; Treas., D. A. Gillespie. 
—(V. 118, p. 788.) 


COCA-COLA CO. (THE).—-ORGAN.—Incorp. in Delaware on 
Sept. 5 1919 as successor of Coca-Cola Co. of Ga. Business started in 
1886. Main plant at Atlanta, Ga., also has manufacturing plants at 
New York, Chicago, Baltimore, Dallas, Kansas C ity, Los Angeles. — 
Orleans, Havana and Santiago, and in Toronto, Montreal and Winni 
Canada. Normal combined mfg. capacity of plants is 30,000,000 gallo 
per annum. Coca Cola International Corp. was organized as a holding 
company in Jan. 1923. V. 116, p. 181, -. The Coca-Cola Co. of Can- 
ada, Ltd., was organized in Dec. 1923. . 117, p. 2894. 

Voting Trustees.—T he 500,000 shares of common stock have been deposited 
with the Guaranty Trust Co. of New York under a voting trust agreement, 
for 5 vears, the voting trustees being W. Bradiey, Chairman Coca-Cola 
Co.; E. W. Stetson, V.-Pres. Guaranty "Trust Co., N. Y.; Ernest W 
Pres. Trust Co. of Georgia, Atlanta. Common stock listed on N. 
Stock Exchange. The pref. stock is callable at par. vf — p. 1082, 1795, 

DIVIDENDS.—Initial div. on com. stock of ia ee. 2 1920; sam® 
amount paid July 15 1920: then none until Dec. bea $1 was paid, 
April 1, July 1 and Oct. 1 1922 paid $1 each; Jan. i iga3 oaid $1 50; April 2 
1923 paid $1 50 quar. and 50 cents extra; July 1 1923 to April 1 1924 paid 
$175 quar. 

REPORT.—For 1923, in V. 118, p. 1016 and 1273, showed: 

Calendar Years— 923 922. 1921. 
0” ee ree $24,320, 064 $3}. oy rt $28,464,598 


oe a eee eee 5,222 ,68- 62 3,346,008 
Less other deductions from income--- 45, oF6 “— 79 575,018 
OE EERSTE LOOM 648,000 897, pa 425,000 


Preferred dividends (7%)--.-------- 700,000 700,000 700,000 
Common dividends 3,625,000 _ 2, 250,000 500,000 


SS ee $204,108 “$3, 318, a3 $1, 145, 990 
Earnings for three months ended March si 1924 in V. 118, 2309. 
OFFICERS.—Chairman, W. C. Bradley; Pres., Robert w. a 

V.-Pres., Wm. P. Heath, Harrison Jones, Harold’ Hirsch; Sec. & Treas., 

mS Boykin. Main office, Atlanta, Ga. —(V¥. 118, p. 2309.) 
COLORADO FUEL AND IRON CO. (THE). —A Colorado corporation 

formed Oct. 21 1892. nore Oct. 1912. V. ; In June 1903 

Rockefeller-Gould a ame’ Commest. V. 76, p. 1410; V. 98, 

1159. Asan! ca ucts is 550, tons 

Se 736. se p. 461; V. 105, p. 1211; 


pacity o 
73. p. 561; , 75, P. Has. v7 79, 
Vv. 108, p. 433 Industrial plan, 

Under the reorganization plan of 1903" ( aA Dp. 2037, 2282, 2341; V. 79. 
0. 736, 1267) the Colorado pace Co., whose entire capital stock is 
owned, created an issue of $45,000,000 consol. first mtge. ers bonds 
(see below: also full statement in V. 80, Dp. 1726; V. 83, p. 378). 


DIVIDENDS.—Dividends on poet 2 in ay to Feb. 1903. then none til! 


Sul —, 2 Jan. 1913, 2 1918. 35 
camel divide Vib: 4% 4% 5 %; then none till 


— eS eR 
ie. bsted = en was paid; o 916 also pald 30%. thus 
sccumulations 1917, hi “Sar May 1917 to May 1924, 8% 


~_~Y, = 
o Ora er), 103. 
vag initial di dend of 3 ony was declared in July 1917 on the common stock 
% of 1% on July, and Oct. 25 1917 and Jan. and April 25 1918: 
July 1918 to May 1921, % of 1% Tae none since. 


payable 

ee aoe. ant. guar. 7 Se ($45. £00,000 sepastons is issue 1915, the 
e pro y oO at company an supplemen m e 

teal estate transferred to t the Sol. Fuel & ice Co. and pent ny 

ties of eybeidiary cos. named, viz., $4,500,000 bonds and $100, 000 nh of 

Col. & W id $190 Ry.; PR ieee ,000 ‘Rocky a. oe & Iron stock and $331,200 

woe ae an notes of Crystal Ry. Series ‘‘A’”’ La to $14 

067. asertes Be (limited to $30, 939 ,000), $6,000,000 to retire gen. M. 
AC P1808, v - 80, p. 1481, 1720; V. 83. p. 381, 377, 326; V.96.r. 1492. 











Of the total of $36, 618. 000 Col. Ind. 1st 5s outstanding Das. 31 1923, 
treasury of Colorado Fuel & Iron Co. 


$4,925,000 were held in 
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MISCELLANEOUS COMPANIES Date Par | Amount | Rate | When | Last Dividend |Places Where Interest ané 
{For abbreviations, &c., see notes on page 6] ‘Bonds Value el % Payable | and Maturity Dividends are Payable 
| 
| 
$ 
Columbia Gas & Electric Co—Stock 1.590,000 shares ____- none /|1,500. 000sh| Gee tent; G=—F [Bfery.15 ‘94. 660) ..26-ccccecesoaecens 
first Ms f gold $25,000,000 ($7,890,500 canceled) Col.zc*| 1907 | | $ uu &c| *11,197,500 6a 3 & Ji Jan 1 1927 {rv Bk-Col Tr Co, N Y 
D tures authorized $2,850,000 -..._- ca aidnpidmididninanendl Cex 10913 400 &c) 2,591,368 5 J & JJan 1 1927 Cent Union Tr Co, N Y 
One-y ear notes red at par._...._.-.-.- _c*, 1924 1,000 &e 11,500:000 5 Ft mm hUmhCUCDBDG UC Se See res 
Vin Gas Transp Co lst M $5,000,000 «ft cali 1911 110-. 8) 1908 | 1.909) 1.724.000 6a 3 & tt suly 110% Prov 8 B & Tr Go Cinn 
Dayton Gas Co Ist M (V 90, p. 702) g call 105 CiCi! 1910 | 1,000! 1,326,000 5g M & S Mar 1 1930 N Y, Harris, Forbes & Co 
Onion Lt Ht & Power Oo—See aa 
Olin Gas & E! Co bonds—See that co. above. 
United Fuel Gas On bonds—See text 
Columbian Carbon Co—Stock (v t c) 500,090 shares auth; ___- | None} 402,081 sh'$4 in '23) Q-F i 3 ee 
& smmervial Cane we 1 sCMine GeD 41k) SZU,Ue Unig boa: | LSy7 | § & & 20,0UU.000 4¢ Q-J jtau 1 24y, FL& i Cv « Uffice Na 
Commercial Solvents Corp—lIst pref stock 8% cum____-_- poate $100, 1,099,090 8 |} Q—J ra ) i , (nr eee ees 
Class ‘‘ A’’ stock $4 cum red $50, convert (text)_.......-- ema S None 49,09 }. Ses tautli Gad TEOP BSNS SS bonecectcoscstessvcaces 
oi! BO ewe ee } 


Class **B’’ stock 80,000 shares auth........-..-..-..---.--- ee | None 











Gommonweaith tdisou—Stock authorized 3100,000,000--__| tuc| 72,000,000! x | Q—F (May 1 1924 2%/|Onecks from co's gfic- 
Commonwealth Elec ist i {Eaualls sec by 1808) ons =| 1898 1.006) “S"0097,000) 5¢ iM & SjJunel 1943 lll-Merch Tr Co, Chic 
Gommonwealth Ed 1st M\Electric mtgeof 1898/_..._.s3) 1908 | 1.0% | 45,774,000) 5@ \M & S\June1 1943 de co 

do do ST BU cco ic castes aaa xx) 1908 | 1.000! 6.000.000 6g \'M & S8 Junel 1943 Chicago and New York 
lst mtge coll Series **A’’ red 110_------- . . -_KXEXC cere 1923 | 109 &e | 15,000,090} 5g |J & JiJuly 11953 Chicago and New York 
* Excluding $3,170,500 in treasury. 
| | 
| | } | 
REPORT.—For 1923, in V. £18. p. 904, st howed: of $20,833 1-3 monthly beginning Aug. 1 1911. and divs. on common stock 
Calendar Years — 19 1922. 1921. 1929 st 10% perannum. ‘The pref. stock (owned by Columbia Gas & Elec, Co.) 

‘Total gross earnings. .__$38, 82 3. ‘580 $29.5 33, 191 $27,485,938 $51,812,813 | t8 to receive a dividend of 6% per annum after all Transportation bonds 

Total net income __- _ $4,992,680 $3.739,.602 $2,152,098 35.979,244 | have been canceled. V. 86, p. 1532. The $3,000,000 pref. stock was 

Interest, taxes, &c__.-- 4,260,651 4, 385. BAT 4.8843,270 4,692,438 | purchased by the Col G. & E. Co. during 1920. V.110, p. 80. 

Preferred dividends Be 160,000 166,000 169,099 169,030 CINCINNATI COMPANIES.—The Columbia Co. owns the entire 

Div. on common stock... -------- o------ 513, 497 1,026,994 175.090 shares e common stock of Union Gas & Elec. Co. of Cincinnati 

ae as erm aE V. 89, p. 230; 103, p. 1046), which rates under a 99-year lease the 
Balance, surplus_---- $572,025 def$814,945df$3,494.669 $99,812 | oro wnt Bag &C.. ‘> Cc in. vias & ‘Elec. Co. which see). v. 83 Dp. 274, 892, 
3 Mos. to Mar. 31— 1924. 1923 22. vr 1921 ‘wag | 1231; V. 88. p. 1375; V. 95, p. 752 ’. 97, p. 53, 240; V. 118, p. 435. New 

Sarees Penstees.....--. -- -81} 108.339 56.575 .661 $10.029 445 | steam electric plant, ‘capacity 120,000 K.W. V~ 114. pe OFT. Rates In 
et earns rom oper é 0 OL DAO 29D ‘ ’ i,t ( ci 1 P . 077 or: ac rj J. Ss. iovt. i 

Ft hy lar me sionals 101531 96. rt th 64. 50% 99'906 incl nae ti, Vv e 114. P 1077. Regarding contract with U. S. Govt. in 

vente anes ‘Sere = pear ee OTHER OHIO U ‘TILITIES. -The Columbia Co. owns all the common 
, $1,659,155 $1,492, 319 $561,019 $1,197 0 44 { stock of the Ohio Gas & Electric Co. and the Hamilton Service Co., which 
Bond int., tax.,s.f., &c- $716,117 $7 26, 935 2 $716,307 $691 ue do all the electric and gas business of Middletown and part of the electric 
Depreciation .........- 353,954 382, 671 376, OL 370,629 | business of Hamilton, and all the capital stock of the Loveland Light & 
aes ae pas I Wat © whict the electric and water busine wvel 
Rulemee for quarter... $580.083 $382, 713 def$431, 269 $134,899 Vater Co., which does e electric and water business of Loveland. 


KENTUO PROPERTIES.—Cinci ti Newport & Oovington Ligh 
OFFICERS.—Pres., J. F. Welborn; Sec., Fred Farrar; Treas., 8. G. | g& KENTU td controlled under a 90- oy lease. E whee gg he ay 


(See ‘*‘Electric Railway 
Pierson, Section’’; also V. 114, 1078. 

DIRECTORS.—J. H. McClement, Kingdon Gould, J. F. Welborn Union Light, Heat & ow Oo. of Covington notes. See V.106, p.717, 827. 
Fred Farrar, A. L. Boulware, John C. Mitchell, George B. Berger. 8S. G. UNITED FUEL GAS CO.—Owns gas rights on over 821,358 acres (also 
Pierson, Arthur Woods, E. H. Weitzel, Albert A. Reed, Wm. V. Hodges | 4) rights on 539,032 of same), located in W. Va. and Ky. With about 
and M. D. Thatcher. Office, Boston Bldg., Denver, Colo.—(V. 118, | | 656 miles of pipe line, compressors, &c., supplies gas direct to 49.330 con- 
p. 2046.) ‘tumers in about 70 cities, including Charleston, Huntington, Ravens- 

COLORADO POWER CO.—(V. 118, p. 2309.) wood, Clendenin, Spencer, Ripley, W. Va., Ironton and Portsmouth 


. re — Ohio, and Ashland and © ‘atiettsburg, Ky. "Varther sells large quantities 
Weet Virginia in Sept. 1908. and. in CO ee the ache oratehite | of gas to Columbia Gas & Electric Oo., Ohio Fuel Supply Co., Loulsville 
named below pA (com 6 103, p. 1324 (a) The gas ene Gas & Electric Co. and Central Kentucky Natura! Gas Co. and Ports- 
in Cincinnati and in 17 pe in *. oe md, Ohio, and | Mouth (O.) Gas Co. Popuiation served directly about 110,000;by other 

the electric business in Cincinnati and 37 adjoining Ohio municipalities Seecerees caine Se poe © ret Ay te ——_. nop ge V. 106. p. 1140. 
(0) the electric-light and power business in 14, the gas business in 10 and the Por FS arenes ee Cae: ae 
water su upply business 4 three communities in the Kentucky district, $1 0, O00. 3 to 50 os: 700 000. ared a stock dividend of 200%. Out- 

standin ec. 923, $14, , : 

png Bh Go 7 Raed yotom of slectric strest railways oper. : in 1915- 16 United Fuel G 8 Oo. retired all old bonds and made a new 
pon lities one connecting the pide 4 with Cincinnati; (d) a 183-mile 15,000,000 6% 1st M. under which $9,585,500 bonds are & cennting. 
couleun ad ‘bipe lines for natural gas, connecting («) gas lands held by the | 8c¢ Statement to N. Y. Stock Exchange in V. 103. p. 1133; V. 104, p. 869; 
compan nder leases, contracts, agreements, royalties. and the ownership | #!s0 V. 102, p. 816, 1354; V. 105, p. 711, 

o fee of 223 .176 acres of land in Southwestern West Virginia and Eastern OFFICERS.—Pres. and Chairman, P. G. Gossler; V.-Pres., W. W. Free- 
Ld man, H. G. Scott and H. A. Wallace; Sec. & Asst. Treas., Polk Laffoon; 

Also 81% of the $30,000,000 stock of United Fuel Gas Co. (see below). | Treas.; Edward Reynolds Jr. Office, Charleston, W. Va.—(V.118, p. 2184.) 

In Feb. 1924 acquired from the Pure Oil Co. the Columbus Gas & Fuel > MEG. CO.—(V. 118, p. 1524. 

Co., Federal Gas & Fuel Co., Springfield Gas Co. and the Dayton Gas Co. Sor ec po tg alle iegaeRPs tne - en on 
MS PT ine Ohio Poll Baur On vv it proneis wees Cone Aug. 24 1921. Manufactures carbon black, lamp black, bone black and 


»xigments. For description of plants, &c., compare annual report in V. 118, 

STOCK.—The stockholders on April 10 1923 voted to change the author- | P "1494" See ‘ ' , 
ized capital stock from 500,000 shares, par $100, to 1,500,000 shares of no STOCK.—All the outstanding stock is deposited under a voting trust 
ar value, stockholders receiving 3 shares of new no par stock for each | agreement dated Nov. 1 1920 and expiring Nov. | 1925, the voting trustees 


100 share held. ; . being F. F. Curtze, F. M. Knapp, N. B. Bubb, Edwin Binney and C. Harold 
The stockholders on April 8 1924 approved plans for perene > mast Smith. 
gage on the company’s property to secure a bond issue, and also authorizec , > RY a ey ee ee e Py, 
an 1oly of $25,000,000 Preferred stock, par $100. (For details see V. 118, $1 May 1 1922, 8 r ‘zee. a4 fy wean Boy (oN002. 75 conte Foe 1 
p. 1017.) i 22, é/9 Cents; : ; 922, 75 cents; Feb. 


( M: 
DIVIDENDS.—An initial dividend of 1% was paid on the $50,000.00 eee cee © ceases Gane. 


REPORT .—For 1923, in V. 118, p. 1424, showed: 
stock May 15 1917; Aug. 1917 to Nov. 1919, 1% quar.; Feb. 15 to Nov. 15 Calendar Years— ; 1923. 1922. 
1920 paid 14%% quar. On Jan. 25 Bs i% one. Wen. 15, Bay 16. | Wat eales..... 4. ~~ ne encnnnccuocceccce _ $8,596,718 $6,848,065 
Aug. 15 and Nov. 15 1921,14%% each. Feb. 151922 paid 1%; May 15 1922 Net profits. __-_-- ea RO er 3,866,254 2'127.641 
to Feb. 1923 paid 1 % % quar.; May 15 1923 paid $1 95; Aug. 15 1923 to Federal taxes (estim: ited) a a eae Ml 480,000 2! 50, 000 
May 15 1924 paid 65 cents quar. on new shares of no par value. Dividends paid __- pede aeRO he ae 1.601.170 1,119,973 
BONDS.—The cou:pany has an authorized Issue of $25,000,000 Ist M. | Minority interest || aimee iene bt Ce: 7,602 aa 
5% bonds, of which $14,368,000 were outstanding Dec. 31 dts (including — 
$3,170,500 in treasury). V. 106, p. 1140; V. 93, p. 1467; V. 101, p. 49. Balance, surplus------.___- . r $1,777,482 $757 668 
For debentures of 1913, - V. 96, p. 1631, 170. OFFICERS.—Pres., F. F. Curtze; V.-P., F. M. Knapp; iiss: N. 
One-year notes of 1924 118, p. 1524. Bubb; Sec., Reid L. Carr. Office, Williamsport, Pa.—(V. 11 . 2185 5). 
REPORT.—For 1923, in V. 118, p. 1026. showed: COMMERCIAL CABLE CO.—See Mackay Cos. and V. 118," p. 314. 
Consolidated Income Statement nel 


L C l ; COMMERCIAL SOLVENTS CORP.—Incorp. under laws of Maryland 

Gross Earnings— ret een a 1. Dec. 13 1919. Manufactures solvents, particularly butanol (butyl 

Electric _ $9,949,484 $8,170,831 $6 719: 039 | alcohol) and other alcohol products under the Weizmann processes; also 

Gas RE FL SEB NEE OP HEGEL 8'759.929 8.173.433 ‘343.674 | Manufactures scotane. Tr alcohol and various ses oeeve- 

' . y ~~~" "  9'9923 FRE ¢ 7( Plant is located in Terre Haute, Ind. During 1923 purchased the Majestic 
Railways and other ae perations.- .-.- tae as sr 2.17 0.508 plant of the U. 8. Food Products Corp. at Peoria, rh 





























Total gross earnings - : $21.0 002.9 999 $18,592,693 $15.232,963 STOCK.—Class ‘‘A” stock is convertible into class ‘‘B”’ stock, share 
Operating expenses and taxes___---- 10,690,648 9,519,877 8,101,072 | for share. 
— Ss => DIVIDENDS.—An initial div. of $1 per share was paid on class ‘‘A"”’ 
ES cctecce debae ‘ $10,312,350 $9,072,816 $7,131,891 | stock on July 1 1922; Oct. 1 1922 and Jan. 2 1923 paid $1 per share each 
OG TROOUIO.. - «4 6 oe esc ne uneKer 2,019,204 1,819,267 2,651,259 | quar.; then none until Jan. 1 1924, when $1 was paid; April 1924 paid $1. 
— eeeeionesaee REPORT.—For 1923, in V. 118, p. 798 and 912, showed: 
Total gross income----.---------- $12,331,554 $10,892,083 $9,783,151 Calendar Years— 1923. 1922. 
Deductions— | Sn ka. dec sams "bn a Mav aba ile i Uh cs ats kc i pce x$165,828 $457,891 
Rentals to Cincin. Gas & Elec. Co_. $3,427,231 $3,393,546 $3,119,439 | Depreciation.._....._..____._-___--- 2 eee eee 9,53: 24,68 
Rentals to Cincin. Gas Transport. Co 680,695 690 ,802 689,113 | Administration expenses, &c_-_-_-_-_. peAceee see Se 114,152 185,168 
Rentals to Cincinnati Newport & Pt Pes ech tedswebewehnidensdewakace®)) 0 Geaaeee 22,600 
Covington Lt. & Traction Co_---_- 1,025,829 1,030,658 970,587 
Rentals to Hamilton Utilities Co---- [) $$$ wes.  wetneds aa da a ao wal wala a ate oe eon loss$7 ,857 $225,438 
, GE SO b eo cencenbesisswscnscencoecnesen 6,691 
pp ee ere $5,140,050 $5,115,007 $4,779,140 
—_—_——_—— rs oe an ae kde tienes eke ae $18,834 $255,786 
ae ieee ecsghrkane nent ieoeas $7,191,504 $5,777,075 $5,004,010 | Interest and other charges_______________------ 78,708 98,797 
ize rges— 
The Ohio Gas & El. Co. bds. & pf. stk OF) ae a te ND 6 £6505 dds dedhened sk deen atesee enue def$59,874 sur$156,989 
Columbia Gas & Electric Co. bonds_- 559,890 $564,650 $569,650 x After deducting production costs, laboratory expenses, factory oper. 
Columbia Gas & Electric Co. deben- exp., redistillation charges and returns and peowegen. 
tures & other unsecured debt - - ---- 193 ,626 130,825 130,825 OFFICERS.—Chairman, W. D. Ticknor; Pres., Mumford; Sec. 
—- | Treas., T. F. Carty. Office, 17 East 42d St., New A, oy 118, p. 3309) 
Total fixed charges. ------------- $787,544 $695,475 —_ $700.475 | COMMERCIAL UNION TELEGRAPH CO.—Stock, $500,000, guar. 
6% (J. & J.) by Postal Telegraph Cable Co.; par of shares, $25. 
for deprec., divs., &c_--- ,303 ,536 
ea... $3'653'839 $3'000'000 $3°000.000 COMMONWEALTH EDISON CO.—ORGANIZATION — Incorporated 
LEADING CONTROLLED aameniaane Sept. 17 1907 as a consolidation, per plan in 85, p. 162, 724. Later 


in 1913, acquired (by consolidation) Cosmopolitan Electric Co. Franchises 
GINCINNATI GAS SR TL ATION « Co, —A a Wass Va.corporation | expire 1947. Controls —_— ically the entire electric wapting ane and power 


having capital stock of $3,000,000 5% pref. and $2,000,000 com. stock anc | business of Chicago, serving a population of about 3,000 March 24 
outstanding $1,724,006 5% Ist M. bonds. (V. 88. D . 1375.) Owns 183 miles | 1908 the Chicago Osty Co Council passed an ordinance providing that 3 
of son a pipe line, r running from the Columbla eouspeny” 8 natural gas feld | annually of the pts during the life of the franchise of the o 
in S 





est Va., connecting with Covington and Newport, Ky., &o Commonwealth ioetrie Oe Ce. be paid to the city. and providing that the 
and Cincinnati and surrounding towns. Leased by the Columbla compe nF franchise be extended to ee we all of the subsidiary companies. Maximum 
Cor 30 years. Rental, all maintenance charges taxes, &c., bond int., sk rate was reduced on Aug. 1 1923 from 9 cents (net) to 8 cents (net). 
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| | | 
MISCELLANEOUS COMPANIES | Date Par Amount | Rate When | Last Dividend |Places Where Interest ana 
(For abbreviations, &c., see notes on page 6] | Bonds| Value | Outstanding) % Payable | and Maturity Dividends are Payable 
_— | | 
Commonwealth Power Corp—C ommon stk 200.000 sh auth =a None} 200,000 shs| See text | See text | IMay1 11924 $1|Checks mailed 
Preferred | a & d) stock 6% cum red 105 $24,000,000 auth ia $100/$24,000 000) 6 | Q—F ‘May I 1924 1% do 
25-year secured s f g bonds red (text)..___. Ba.c*&r*| 1922 | 100 &c | 12,008,600 6g |M % N15 ‘May 15 1947 Bank Tr, mY; a Tr& 
: e P | Sav Bank, Chicago 
Gen lien & ref Series “A” red 100 ....--c*&r*| 1922 1100 &c | 2,242,500 5 J & J\July 11939 | Hodenpyl, Hardy & Co, 
do do Series *“B” red 105_..__.______. _.c*&r*| 1922 } 100 &c 1,120,000 6 > @ ‘é July 1 1972 i\N Y,& E W Clark & Co 
. ; : : |. Philadelphia 
Community Power & Light Co—Com stock $1,500,000 auth 100 | 1,400,000) ----.---- o— - .| peeeav ese oe 
Preferred stock 7% cum $1,000,000 auth 190 | 140,000 7 | } See text | 
lst mtge coll tr sf g bonds Ser **A”’ (closed) red (text___xe*| 1922 100 &e 500,000 7%eA & O}Apr 1 1942 |Lib Cent Tr Co, St Louis 
do do do Ser “B” (closed) red (text)._xc*} 1923 100 &e| 925,000! 6%e3J & JiJan 11938 | do do 
5 do do do Ser “C” red (text) _ kxe*! 1923 100 &e} 1,718,000) 64%giA & O|Oct 1 1933 | do do 
Congoleum Co, Inc—Common stock 1,000,000 shs auth : None_ /|960,000 shs| See text | eek Biot SS aaa 
First pref (a & d) stock 7% cum $2,000,000 auth red 107 100; 1,805,100 7 Q—M jSept 1 '24 13 6) ------- 2-2-2 - 2 -- 
Second pref (a & d) stock 8% cum $1,000,000 auth red 100 - 100) In treasury) 
First mtge serial gold notes due $100,000 ann red 103__xc 1919 1,000) 600,000) 7g J & J\/To July 1 1929! \Guaranty Trust Co, NY 
First mtge serial gold bonds due $100,000 ann 900,000 6g To 1932 
Farr & Bailey Mfg lst s f g bonds (guar) red (text)__kxc*| 1922 100&1000} 1,273,300 78 M & Ss Sune 1 1942 ¢ ‘’amden 8S D & Trust Co 
| | | 
Has 9 generating stations and 72 commercial substations: total present OFFICERS.—Pres., George E. Hardy: V.-P., B. C. Cobb, M. Clark 
rated capacity, including storage batteries, being about 1,140,000 electrical | and Jacob Hekma; Sec., G. H. Bourne; Treas., George Sprague ot Compt., 
os z ae in 1923 was 2,573,287,000 k. w. hours. Customers April 1 | H. G. Kessler. N. Y. office, 14 Wall St.—(V. 118, p. 2577.) 
‘ 
The new Calumet generating station in South Chicago was practically 
comple tod during 1923. This plant has a total rated capacity of 187,000 
ck. @. Vork is also under way on the great Crawford Ave. generating 
rt na wae h —_ aaxre.an et h. p. in its first section alone, with probable W . li . t] . t : f 
ultimate rating o 2S Bs JE 1» Cer i Ts 
STOCK.—The stoc icholders of record April 1 1924 were given the right e specialize IN the Securilles O 
te — ne A par pie) for additional capital stock in the ratio of 20% 1 . it . * ¢ . 
of their hok ings. 18, p. 1524. and Invite mquiries concerning 
s pl eae Lo. wart —- w. ds ayy 10}3. 1913. 1ohg- May as ’ | ; 5 
 GCORS.....-..-- ( ) 7% oa — 
Aleo 0 10% paid fo stk. $0 holdere of roc. Oct. 4 1913. V 97. 147. 
IN -— onal Commonwealth 5s of 1908 are nweabic for not ex- 
ceeding 75% of cost cf ik and improvements. Redeemable at 110 | C mm W | h | W 
on or after Sent. 1 191 Vv "0 9. 214° V. 83 p 328 V.85 vn 183° V_ &R. | O on ca t O er 
p. 55, 103; V. 90, 40: V. 100, ">. 136). 1440. A block of $7,143,000 of | ° 
these bonds was offered in Nov. i922. 115, p. 2271. Midland Counties | C t 
Coal Co., V. 107. D. 1007: V. 104, zis V. 105, p. 74. In July 1921 | orporation 
sold $6,000,000 first mtge. 6s. 13 . p. 297. | 
The Ist mtge. coll. bonds are he lable fe series, with suc 7 rate of int., re- | 
demption sinking fund, &c., as directors shall determine. V. 117, p. 2775. | ci ames 
REPORT .—For 1923, in V. 118, p. 1017, showed: 
Calendar lross Net vidends Balance | 
¥ 407 — Farninos Income Int.on Fd.debdt. (R%) Surnlus | - 
1923 $49,136,042 $10,604,730 $3,052,613 $5,389,002 $2,163,115 | e @ @ 
ite sree & os ry ® cs) mm 3,048,222 4,602,416 1, O75. ri 
; Pear 4 Se 3, 200 82 2,834,042 4,307,126 1,059,659 | : we -mbe 
1920 - 35°317-134 7°232'001 __2'523'6003°955'600—'7A2'ROT | Members Bankers Members 
Pres., Samuel Insull: Sec. & Treas., Edward J. Sere. Office, 72 West Philadelphia Established 1837 New York 
Adams St., Chicago, Ill.—(V. 118, p. 2046.) Stock : ae a Stock 
COMPUTING-TABULATING-RECORDING CO.—See International | Exchange PHILADELPHIA Exchange 
Business Machines Corp. - 
' CORRONWE BAY rower CORP.—(See Map.) Incorporated under | NEW YORK TELEPHONE RECTOR 9250 
ws O aine in av 1922 Through owne rship of common stocks the | > 2 TERT rh , ‘ 
corporation controls the Consumers Power Co. (serving more than 128 cities | PHILADELPHIA TELEPHONE LOMBARD 4200 
and towns in Michigan), Central f{llinois Light Co. (serving Peoria and 34 | 
adjacent communities), ‘Illinois Power Co. (serving Springfie Id, De Kalb | 
and Sycamore), Southern sndiana Gas & Electric Co. (serving Evansville | _ 
and 10 adjacent communities), Springfield Light, Heat & Power Co. 


Springfield, , and five adjacent communities), sllinois Electric Power Co. 
bk wan a modern power plant to furnish power wholesale to other 
utilities), Ohio Edison Co. (serving Urbana and 15 adjacent communities), 
Utilities Coal Corp. (operating coal mines in Illinois, Kentueky and West 
Virginia), and United Appliance Co. (doing an electric and gas appliance 
business). The corporation also owns 35,772,200 pref. stocks and bonds 
of some of the above mentioned cos. and the gas property in Danville, Ky. 

The corporation is engaged principally in the production and sale of elec- 
tricity and gas for light and power 
service are rendered to over 200 cities and towns with a population of more 
than 1,200,000 located in four States —Michigan, Ohio. Indiana and [linois. 

Electric Properties.—The electric properties include 37 power plants with 
installed generating capacity of 304,900 h.p., 104,200 of which is in 24 water 
power plants and the remainder in.13 central steam plants. In addition, 
there is under construction a 10,600-h.p. hydro-electric generating plant and 
two steam electric generating plants, each with a capacity of 53,000 h.p. 
Electricity with voltage up to 140,000 is transmitted over more than 2,000 
miles of high-tension transmission lines and 13,000 miles of distribution 
lines, serving more than 258,000 customers with electric light and power. 

Gas Pronerties.—The gas properties include 12 manufacturing plants with 
rated daily generating capacity of 30,695,000 cu. ft. and 35 holders with 
storage capacity of 14,650,000 cu.ft. A modern by-product coal gas plant 
is now under construction which will have daily generating capacity of over 
2,000,000 cu. ft. Gas is distributed through 1,163 miles of mains to more 
than 119,000 customers. 

Other Pronerties.—In addition, the properties include 11 heating plants 
with 21% miies of steam and hot water mains, one water plant, street rail- 
way systems in Springfield, O1., and Evansville, Ind., and an interurban 
line from Evansville to Patoka, Ind. Coal mines are owned and operated 
in Iinois, Kentucky and West Virginia, which provide in part the require- 
ments of the electric and gas plants. 

Water Power Reserres.—In addition to large water power facilities already 
developed, the properties include dam sites, flowage lands and rights in 
Michigan, these holdings aggregating more than 60,000 acres. 


Amount of Business Done bu Electric & Gas Departments—Calendar Years. 


One or more of these classes of public | 


preeerte Sales Electric Gas Sales Gas 

ink . Hours. Customers. in Cubic Feet. C we 4K 
Li) eee N65 431 BIT 57,429 1,890,674 ,300 8,112 
Aa 208 490,680 85,002 2'068.638.600 a5" 903 
.., jes aoo- =~ «010,004,007 112.921 2,449,631.700 85,720 
| a es _416,827,211 132,646 3,127,123,200 92 366 | 
| Re ees 513.048 858 173,746 4,818,162,700 103,776 | 
Po wccudeaches 491,257,792 213,737 3,897 422,300 111,513 
So ee are 29,218,727 258,112 +,249,271,600 119,103 | 


STOC K.—See tabie at he 
DL{VIDENDS.—On pref 
of $1 per share 


ad of page 
in full to date. 
was paid May 1 1924. 

RONDS.—The 25-year secured sinking fund gold bonds of 1922 are call- 
able as a whole or in part by lot at 105 and int. on or before May 15 1927, 
with the call price reduced 4% for each year thereafter. Sinking fund 
pa: able in guarterly installments equal to $250,000 per year for 15 years 
and $312,500 per year for each year thereafter. 

The authorized amount of the general lien & ref. mtge. gold bonds is un- 
limited. Sinking fund, beginning Oct. 1 1922, payable quarte rly thereafter, 
‘4 of 1% of the principal amount of Series ‘“‘A’’ and ‘‘B,"’ respectively, 
outstanding on such date, for the retirement of bonds of said series. 

REPORT.—For 1923 showed: 

Earnings (Combined Properties)—Calendar Years. 
192 


Gross Earnings— 1922 
RPE CEG i.ik ec ocencccencesuceccun _$18.,: 590. ‘O74 $15, at7, 923 
OE we 6,518,016 5,059,428 
Railway department_- ? 647.853 4 639. 018 
Heating, water, coal & appliance departments 1.364,621 3,503,748 

Dit tite bharncSe eb dco sabaasalnm nace $30,120,764 $255 920, Ais } 
Operating expenses ‘and taxes_______._.___- ~ 18.2451.549 15, rf 24,572 


Gross income_-_---~--- $11,869,214 $10,095.54 
Fixed charges of sub. cos. 


incl. int., amort. of debt 


discount & divs. on preferred stock ___________ 5,233,647 5.000.876 
Interest charges—Commonwealth Power Corp___ 1,042,642 1,072,970 
Annual div. requirements on preferred stock__-___ 1,440,060 1,440,000 
Provision for replacements & depreciation. __.___ 1,840,972 __1,809,226 


I ae de ity cas i Ya Ui bc ac Sactig So pid 0h tas Risa ae a io $2.311.953 ~ $773,372 
For 4 mos. ended April 30 1921: Gross earnings, $11,341,695; net after 
taxes, $4,655,232; fixed charges, $2,180,563; bal., sur., $2,474,669. 





On common, an initial div. | 


COMMUNITY POWER & LIGHT CO.—The company, through its 
subsidiaries, serves 31 communities located in Missouri, Kansas, Arkansas 
and Texas, having a_ population in excess of 100,000. Furnishes electric 
light and power in Ft. Scott, Kan., Helena, Ark., Mexia, Tex., Marlin, 
Tex., and 24 other nearby communities. In addition, 38,000 population 
in two of these communities and Columbia, Mo., is furnished gas service; 
50,000 population is furnished ice service, and 8 000 population is furnished 
water service. Present properties have a conservative valuation of approxi- 
mately $5,000,000, after liberal deductions for depreciation. 

STOCK .—See table at head of page. 

DIVS.—On pref., in full to date. No payments on common. 

BON DS.—First Mige. Coll. Tr. S.F. Gold Bonds.—The agreement of 
assignment and pledge provides for the issuance of bonds in series with in- 
terest rates, maturity dates, redemption provisions and other terms and 
conditions to be determined from time to time as new series are created. 
All bonds issued under the mortgage are of equal lien, irrespective of whether 
they are part of the Series “A,” “B” or “OC” bonds or other series issued 
later. Additional bonds may be certified only at par for not exceeding 
80% of the cash cost of or fair value of permanent additions and extensions 
to properties of subsidiaries and then only when net earnings as defined 
in the agreement for the 12 months preceding shall have been at least twice 
interest charges on all outstanding bonds, including those to be certified. 

The Series **A’”’ bonds are callable, as a whole or in part, at 110 and int. 
during the year 1927, the redemption price thereafter being reduced %% 
per annum until it is 105, which rate prevails thereafter until maturity. 


Series “*B’’ bonds are callable, as a whole or in part, at 105 and int. up to 
Jan. 1 1928, redemption price thereafter being reduced 4 7 pe annum. 
Series “*C”? bonds are callable, in whole or in part, at 105 an int. up to 


Oct. 1 1928, the redemption price thereafter being reduced 19% 
EARNINGS.—12 months ending July 31 1923: 


% per annum. 


Gross earnings . y ~ «= eee ae 
Operating expenses and taxes, including Federal income taxes 755,945 
Net earnings_ $469,778 
OFFICERS.—Pres., Frank M. Stone; V.-P., Guy ¢ Lane: Sec. & Aud., 
Paul D. Taylor; Treas., J. J. Frey. Offices, Ft. Bute’ Kan., and St: 
Louis, Mo.—(V. 117, p. 2546.) 
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f | 
MISCELLANEOUS COMPANIES | Date Par | Amount Rate hen | Last Dividend | Places Where Interest and 
(For abbreviations, +» See notes on page 6] | Bonds Value | Outstanding % Payable | and Maturity Dtvtdends are Payabie 
Conley Tin Foil Corp—Stock 200,000 shares auth_______- Pewee SR ee eee a ee ee 
ensol C in stock, | shares __...-- | ene one 147,5738shs.|\See text)....__ . poe a8 $1 filamin aseeneds shanee 
(2 & A 7% eum (eon text) auth $5.900.000 call 110) .... 1 ,896, Q—M j|June 1" New 
Consolidated Gas (N Y)—Stock 3,600,000 shares auth! ____ None /|3,562.804sh|$5 in '23\Q- M '5\Junel6 isl. 25\Office 130 E 15th St 
Participating pref stock 6% cum $15,000, 000 | Sa | $14,694,739|See text) Q—F |May 1 1924 1% do do 
bonds vf Compantes Controlie | 
VY Ed-NYG& ELBA &P ist M $15. 000, 000 g-G.c* &1| 1898 1,00) 15,000,008 5@ i) & ff Deo 1 1948 Guaranty Trust Co, N ¥ 
N Y Edison Ist lien & ref Series A red (text)_______ c*&r*| 1921 500 &c;} 30,000,000 6% iA & O/Oct 1 1941 National City Bank, N Y 
sPurch money M $21,000. 000 6 cane to call to Feb "02. Ce.c 1899 1,000) 20,883,000 4g \F & Aj\Feb 1 1y4y Central Un.Tr.Co, N ¥ 
*Edison Elec Til N Y Isat cons 4,000.000 gold. ...G. ro 1895 1,000; 2 18s (Wm) Ke |J & J\Tuly 119945 Guaranty Trust Co, N V¥ 
United Electric Light & Power Co Ist mtge_______.-.__-_- gS Fees 30,000,000 6% |A & O/Oct 1 1996 National City Bank, N Y 
sEquitable Gas Light cons (now Ist) M_Ce) Assumed by }|_. 1,000; 3,500,000 5¢ \M & S$|Meb 1 1932 Centra! Un. Tr.Co, N \ 
6N Y & East River Gas Ist Mg_..._G.c*} New Amat | 1894 1,000; 3,500,000 5¢ | & Ji\Jan 11944 Guaranty Trust Co, N Y¥ 
sFirst cons M ($5,000,000) Fak CK.c*! Gas Co 1895 19000) 1.500.000 5¢ 1 & dJi\Jan 1945 National City Bank, N ¥ 
New Amsterdam first cons ae $20,000,000.Ce.xc* &r| 1898 1.000&c| 10,635.000 5¢ \J & JiJan 1 1948 Nationa! Oity Bk. N ¥ 
Central Union Gas guar p & ! § East River..Ce.xc*) 1897 1,000) 3,500,000 5a |J & 4J\July 1 1927 Nat City Bank, N Y 
Gas Light ist M $1,500.000 gold___......__- sc) 1890 1,000; 1 195,000 5¢ iM & N/|May 1930 S3ankers Trust Co. N Y 
Westen qighting oe e M $10.000 000 g A» ‘see text) Eq.xce*| 1900 1,900; 8,519,000 5@¢ \J & D|Dee 1 1950 Equitable bg > ag K Co, 
NV Y & West L Gen M $10,000,000 gold guar red ‘text).Cex| 1904 1.000} 10,000,000 4e@ J & Ji\suly 1 2004 Cae | Ua. Tr.Co, N ¥ 
Debentures $2.500,000 gold euar iorie & intres at 110.2) 1994 1,000) 7? AAN.ANE Kg |J & <J\Tuly 11054 do 
nn eiameneanun |G Bens * 9 “Rha FF 2 ¢¢ Se Re oe 
“2 estchester Ltg Co 4a Cons $1,000,000 call 105._E.c*, 1905 1,000 618,000 5¢ J & DJune! 1955 Equitable Trust Co N Y 
Sing Electric ting bonds — naan 1906 |........| 25,000 5 (|B & A\Feb 11926 3 |_..___. coche hee ecitetelaaliaa 
ili Ltg& RR An co) bonds, ose **Elec Ry Sec" 
NY me Owens El L & P ist M $2.500,000 gold____._- Unsz| 1900 1,000) 2.350.000] 5e \F & A/\Aug 1 1930 Cent Union Tr Co. N ¥ 
VV & Queens Gas (nr lat & een M $1 ‘an O00 red 7 19. xe*® 1904 816.000 Se FP & A'‘Aug 1 1934 Mech & Met Nat Bk,NY 





CONGOLEUM co. INC.—Incorp. June 23 1919 in N. Y.; successor to 
The Congoleum Co., a Pennsylvania corp. Manufactures w: uterproof floor | 
covering, art rugs ad borders under the registered name of ‘‘Congoleum.”’ 
Plants are located at Marcus Hook, Pa.:; Salem, N. J.;: Camden, N.. 
and Asbestos, Md. 


STOCK.—A 300% stock div. on the common stock was paid Dec. 
1923, increasing the amount outstanding to 960,000 shares. 


DIViDENDS.—On both classes of pref. in full to date. On common, 
paid $1 50 per share each on Oct. 15 1920 and Jan. 15 1921: April 15 1921 
to Oct. 15 1922 paid $1 auar.; Jan. 15 and April 16 1923, $2 each: July 16 
1923, $4: Oct. 15 1923, $2: Jan., April and July 1924, 7S5c. quar. on in- 
creased capitalization 


BONDS.—The $1,300,000 Farr & Bailey Mfg. Co. first sinking fund 
gold bonds are callable as a whole or in part at 110 and int. prior to June 1 
1927, and annually thereafter at 4% of 1% less until 1937, and thereafter 
1% less until maturity. Guaranteed as to principal and interest by en- 


99 


-- 











dorsement by the Congoleum Co., anc. 

REPORT .—For 1923, in V. 118, p. 1273 and 1396, showed: 

Calendar Years— 1923. 1922. 
Manufacturing profit__-—-- hae _._....-$11.449,308 $7,445,852 
Selling, administrative and general expenses __ __ 5,768,792 3,933,818 

Operating profits -_- PA Soe pt PE . $5,680,516 $3,512 034 
Add—Interest, royalties, dividends, &c________- 266,906 115,652 

Total income _- A ree EOS eae . $5,947,422 $3,627,686 
TERRE ASAD AGRE OCS EF Spy a ele $303 566 $224,459 
EO EEE Ta a 332,846 276,950 
Federal and State income taxes (estimated) ______ 675,000 395,000 

fe eee ‘ SR ee $4,636,010 $2,731,276 
Dividends p. vid—Preferred stock __- ae 129,036 172,781 

Second preferred stock tacos ta cect Weicsh-cois ss ee 79,000 

I a eo Se a eat 1,280,000 141,000 

I ee Ce awcci es aene a $3, 226,974 “$2,347,495 
a at ae $7,390,826 $5,181,492 

OFFICERS.—Chairman, A. W. Eric kson; Pres., F. B. Foster; Sec., 
A.E. Van Bibber: Treas., L. W. Fogg. Office, Morris Bldg., Philadelphia. 
—(V. 118, p. 1396.) 


CONLEY TIN FOIL CORP.—A holding company, incorporated under 
laws of New York on Dec. 9 1919. Subsidiary corporations are engaged 
in the business of manufacturing and selling metal products, particularly 
tin foil products. 

DIVIDENDS.—Paid 50 cents per share on June 16 1920 and 50 cents 
per share on Oct. 1 1920. 


REPORT .—For 1923, in V. 118. p. 1778 and 2442, showed: 

Calendar Years— 1923. 1922. 1921. 
*Net earnings $145,750 $373,708 $134,013 
ee ne as 17,500 52,106 19,006 

Net income $1 28, 2é 50 $3: 21 602 $115,007 

* After expenses and reserves for inve ntory adjustment, &c. 

OFFICERS.—-Pres., E. J. Conley; V.-P., Egbert Moxham; Sec., L. D. 


Conley; Treas., Fred D. Keithly. 

CONSOLIDATED CIGAR CO 
14 1919 in Delaware and acquir 
lon ee concerns, namel Schwarz & Co., Inc., 
York; (6) T. J. Dunn & Co.., New York; (c) Lilies Cigar Co., Detroit, Mich. 
(d) El Sidelo Cigar Co., and (e) Jose Lovera Co., Tampa, Fia.; (f) Samuel I 
Davis Co., Tampa, Fla. In Oct. 1919 acquired eer the G. J 
Johnson Cigar Co., Grand Rapids, Mich. V. p. 1463. Plante 
(comprising 26 factories) at Tampa, Key West, New Orleans, New York, 
Philadelphia, Wilmington, Cincinnati, Detroit, Poughkeepsie, Allentown, 


—(V. 118, p. 2442.) 


= —ORGANIZATION .—Incorp. Ma:; 
the pregersies and 27 factories of si 
(a) 


cit 

The stockholders on Sept. 30 1920 ratified and approved a contrac: 
whereby the company becomes the owner of all the See stock of ‘*44’ 
Cigar Co., established in 1893 in Phila. and incorporated | n 1905, maker 
of the widely advertised brands ‘‘44’’ and ‘‘Adlon.” 


STOCK.—No mortgage without consent of 2-3 of Pref. stock. The 
stockholders on Sept. 30 1920 authorized an increase in the common stock 
from 90,000 shares to 150,000 shares. Annual cumulative sinking funo 
of $80 0,000 beginning June 1 1921 to be applied for redemption of the pref 
stock at 110. Also callable as a whole at 110. In case of failure to pay 4 
successive quar. divs., pref. stockholders shall have right to elect a majority 
of directors. There was also outstanding on Dec. 31 1923 $176,500 stocks 
of subsidiary companies. 

Common stockholders of record Sept. 11 1922 were entitled to subscribe 


Copter. Harrisburg, Grand Rapids, Traverse City, Manistee and other 


| Combined Earnings Statement (Incl. 


| Divs. paid C 


to 41,400 shares of common stock at $25 a share in the ratio of pat shares | 


of new stock for every five shares of old stock held. V.115, p. » 
Protective Commiitee.—A protective committee of Preferred stockholder-~ 
was organized in March 1922 to investigate the affairs of the company 
The members are Benjamin B. Odell, Chairman; E. Oliver Grimes Jr., 8. M 
Schatzkin and Mortimer B. Bernstein; Max L. Schallek, 74 Broadway 
N. Y. City, counsel; Empire Trust Co., depositary. V. 114, p. 1185. 
DIVIDENDS.—An initial dividend on pref. at the rate of 7% per annum 
for the 34% months ending Aug. 31 (about $2) was paid Sept. 1 1919; Dec. 
1919 to Dec. 1 1921, 1% % quar.; then none until Dec. 1 1922, when 1%% 
was paid; Mar. 1 1923 to June 1 1924 paid 144% quar. Initial dividend of 
$1 50 on com. stock paid April 15 1920; July 15. 1¢ 


| Whiteley: 


| M. 


20 to April 15 1921 paid | 


| Co. owns 





$175 quar. July 1921 dividend was omitted. V.113,p.75. On Nov. 1 | 
1920 paid 15% in common stock. 

REPORT.—For 1923, in V. 118, p. 1132, showed: 

Calendar Years— 1923. 1922. 1921. 
Gross profit on sales $2,754,473 $3,225,653 $2,168,165 
Operating profit 984,577 1,527,786 739,515 
Other income 146,631 137 ,693 123,602 
Total income ‘ SaaS, 1 665,479 863.117 
Int. on loans, disc. & miscell. losses 605,225 495,189 626.884 
Federal & State income taxes (est.) 54,000 115,000 sai 
Inventory depreciation written off es ei aba esieshess 707 .OO7 
Bal. advertising expend. written off __ ee : 258 ,023 
Preferred dividends 272,755 68,189 276,332 

do do 44° Cigar Co., Inc- 12,005 12.201 12,201 
Common dividends 181,071 
Approp. for pref. stock sinking fund 8 ) 0900 
Balance. sirplus-- ee a 187,223 974,900loss1 ,278,401 





Fal at the rate of 1% 


| Jan. 


OFFICERS.—Pres., Julius Lichtenstein; 
Louis Cahn; Sec.-Treas., Frank de OC. 
Fifth Ave., N. Y. City.—(V. 118, p. 2309.) 


CONSOLIDATED GAS CO. OF NEW MA ty Std company was 
erganized Nov. 11 1884 as a consolidation, and in 1899-1900 control 
ef all the other a ‘compantes and of all the ecteio- neers soperties in 

anhattan, N. V. 78, B, ise ead ie P- 105, 629; V. 83, p 
1414: V. 84, p. 219; v ye. p. 282: 257; V. 240, 301; V. 112. 

. 165. Stock holdings Dec. 31 i917’ % Mor DP. 800. ‘ranchise taxation 

. 102, p. 253. The New York P. 8S. Commission, in Aug. 1922, granted 
the New York Mutual Gas Light Co. permission to transfer iis plant and 
gan to the Consolidated Gas Co. for $9,012,275. V. 114, p. 2725: 


115, p. 190, 995, 1216. 
In 1 ‘a law was passed reducing the in New York City to 80 cents 
ezcept an PD padying districts. 


ad 1,000 cu. ft., conning, ow “Ss 

- 82, 2: 572, 807, 931; V. 0, p. 301. In Jan. 1 Supreme 
Oourt held 80-cent feature of law to be valid a 4&.. a fair trial. In 
jan. 1919 the company brought suit to have the 80-cent rate declared con- 
fiscatory. Final report declaring the 80-cent rate confiscatory was handed 
down by Special Master Abraham 8. Gilbert in May 1920. A temporary 
injunction restraining the authorities from enforcing the 80-cent rate was 
handed down on June 29 1920. V. 111, p. 76. ederal Judge Learned 
Hand on Aug. 41920 and Judge Julius M. Mayer in April 1921 handed down 
decisions u upeens in nearly all respects the recommendations of Special 
Master A. S. Gilbert in the care of the company to the — that the 80-cent 
gas law was confiscatory. 111, p. 592; V. 112, 7:4 

Thecompany, acting ona p ALLE signed on Feb. 2 igor .™ Federal Judge 
Hand refuting the application of the State and city officials that the court 
fix a definiate rate for the continuation of the wey A of gas after March 1, 
announced that the rate for gas would be increased from $1.20 to $1.50 per 

cu. ft.. effective March 1 1921. Beginning Aug. 1 1921 it was an- 
nounced rates would be ne to $1 25, and beginning Oct. 1 1922 the rate 
was Sy a} reduced to $1 15. V. 115, p. 1104. 
S. Supreme Court in a unanimous Telkom handed down March 6 
1922 held that the 80-cent gas law of 1906 is confiscatory The Supreme 
Court also rendered a similar decision in the case of the New York & Queens 
Gas Co. and the Kings County Lighting Co., holding in their case that the 
$1 rate of 1916 was also confiscatory 

The Court also ordered that all bhpeunded funds be promptly released 
to the gas companies subject only to deductions of such costs as are clearly 
assessable to the prevailing party. The case was remanded back to the 
lower court for further praceeseet in conformity with the decree. [The 
full text of the decision is given in V. 114, p. “J 

In future, according to the decision, the New York P. §. Commission 
shall fix rates that are not confiscatory ‘and that are in conformity with the 
court's decision. V. 134. p. 1023, 1067. 

Adoption of B. T. U. Standard, V. 115. 1104; V. 116. 520. 

James G. Graham, special master, appointed by the RS. al District 
Court to hear the action brought by the N. Y. & Queens Gas Co., against 
the Public Service Commission and Attorney-General Carl Sherman in 
1924, handed down an opinion in which he holds that the $1 gas law 
passed by the New York State Legislature at the 192% session is unconsti 


V.-Pres., Herbert Weil and 
Sullivan. General office, 730 


parce 


tutional and confiscatory as applied to the plaintiff co. V. 118, p. 440. 
DIVIDENDS.— f °06. ‘O7-"09. °10. ‘1l-'14. °15. °16-"21. .‘22 °23. 
On common one 5 4y'lv 4% 6yly 6%7yly 7% $5 


Paid in 1924: (On new stock of no par value) Mar. 15. $1 25: June 16 
25. Initial div. on pref. stock of 1%% paid May 15 1923; same amount 


paid quar. to May 1 1924. 


STOCK, &c.—The preferred stock will participate in any distribution of 
earnings above $4 per share per annum on tne no par value common stock, 
per annum for each $1 of additional dividend above $4 
yer sh: ¢ per annum paid on the no par value common stock. Compare 

Me tS aati; V.11G, p. 151. 

The neeainen stockholders voted Dec. 3 1923 to increase the authorized 
common stock from 3,000,000 shares to 3,600,000 shares, the additiona 
stock bing offered to holders of common stock of record Dec. 8 1923 at 
$50 a share at the rate of one new share for every five shares owned. V.117, 
p. 2217, 2546. 

REPORT .—For 1923, in V. 


118, p. 429, 


Sus. 


showed: 


& Affil. Cos.) Calendar Years. 
1923. 19 


Gas sales (cu. ft.).....-- 
Electricity sold (k.w.h.) ~~ 
Gross earns., incl. misc. ap. & non. -op. revenue -$ 
Oper. & non-oper. exp. incl. retirem’t exp. & taxes 


11448991500 374348955 900 
V 437 32692 1343977 025 
123,741,998$113,986,372 
7,933, 228 81,258,743 
$31 .827 630 

9,954,831 


Es aa ea en ne 
Interest on funded & unfunded debt 


808, 779 
555,521 


Surplus earnings 
ynsol. 
¥ re f rre d be 


$21 ‘872, 798 
$8,525,597 
37,003 


Balance carried to surplus account_____. wba $12, 813,499 $13.3 3, 310, 198 
OFFICERS.—Pres., George B. Cortelyou; V.-Pres’s, Walter R. Addicks 
and ©. G. M. Thomas; Sec., Henry M. Brundage: Treas., Benjamin 
Asst. See., F. H. Nickerson and F. R. Barnitz: Asst. Treas., 
J.R.Fenniman. Trustees: Percy A. Rockefeller, Geo. F. Baker, Lewis B. 
Gawtry, Samuel Sloan, Moses Taylor, W. R. Addicks, Donald G. Geddes, 
N. F. Brady, Geo. B. Cortelyou, J. A. Garver, Jas. N. Jarvie and Louis 
Greer. Office, 130 East 15th St., New York.—(V. 118, p. 2442.) 


Controlled Companies 


(1) NEW AMSTERDAM GAS 


Incorporated Nov. 1 1897 and consolidated N. Y & East Hive: 
Eq. Gas Light per plan V. 66, p 133 

SECURITIES.—The stock authorized is $13,000,000 of com. stock. 

$10,000,000 4 5a ref., cumulative. Par, $100. The Ceqpeteetes Gas 

$12 92 com. and $3. 991 ais pref. stock. V. 70, p. 897 

948, 1052. 1197, 1252; V. 80. Pp. 1855, 2 


Gas Co.'s common stock __ 


and 


Cal.Year— Gross Net. | ag Ine. Tnt.. &e. Bal.sur.or def. 
,  - ae FCS vie $1,564,893 $30,464 $1, 760.7 757 def $165,400 
i) a 6,292, iss 1,881,254 31,104 1,763,159 sur 149,199 
TL ctncese 186 777,689 103,871 .753,118 def 871,558 
SG avécons 4,735 (932 233,024 94,250 1,631,365 def1,304.091 


(2) NEW YORK EDISON COMPANY 
Organized May 1 1901 as a consolidation of the N. Y. Gas & Eleo. Light 
Geat & Power Co and the Edison Elec. Tilum Co of N VY Owne tarce 
power plant located on ist Ave., between 38th and 40th streets. V. 
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| | 
MISCELLANEOUS COMPANIES | Date Par Amount Rate When | Last Dividend Places Where Interest ane 
[For abbreviations, &c., see notes on page 6) | Bonds Value | Outstanding % Payable | and Maturity | Dividends are Payable 
Cens Gas Elec Lt & Power Co of Balt—Oommon stock Co I aia $10'|$17,532,200 8 J |Julyl1 1924 2% |Checks mailed 
Pref (a & d) Ser A cum red 125 $5. 000 auth..| _.-- 100} 5,000,000) ss 3-3 Julyl 1924 2% do 
do do Series B cum red 110 $20,000,000 auth... aan 100} 2,000,000) 7 Q—J |Julyl 1924 1% de 
de do Barses €) Gee FOG 190... noccceesnceecece dea | 100} 2,000,000) 6% Q—J jJuly 1 1924 1%!) de 
Genera! mortgage $15,000,000 gold (V.103, p.2240)CoBa zc°| 1905 | 1.00)|@13,845,000_ 4% 6.5 & J\Feb 14 1045 New York, Balt and Los 
let ref mtge, ne Ser A call (text) sf Ba.xxxc&r* 1919; 6500 &c| 11;263.000| 6g F & A|Feb 1 1949 de do 
do Series C—called for payment July 1 1924 (see te|xt) | | i 
do Series D red (text) sinking fund____Ba.xxxc&r*| 1921 | 500 &c 13,000 6% eA & O/Oct 11951 N Y, Baltimere & Lend 
do Series E red (text) sinking fund__Ba.xxxc*&r* 1922 | 500 &c| 5,000,000 5% @iM & S\Sept 11952 do 
United Electric first conso! mtge (closed) gold _..MBa.xc*| 1899 | 1,000; 4,428,000 4%eM & N|May 1 1929 Alex Brown & Sons, Ba! 
Consol Gas consol 1st 8 closed) . -MeBa.sc*, 1889 1,000) 3,400,000 5g |J & JiJuly 1 1939 Farm & Merch Bk, Bal 
Oonsolidated Gas General ctssed) M gold (text) -FBa.zc*| 1904 | 1,000} 6,100,000 4%e2A & O/Apr 11954 Fidelity Trust Co, Balt 
Guarantee ssues— 
Balt Elec M (closed at $3,950,000) gred 110 gup & isf- xc*| 1907 1,000} 3,943,000 5¢ \J & DiJunel 1947 Northern Trust Co, Phila 
ee See 2 re eeewpeonl eee 50} 1,000,000 5 iJ & J\Jan 21924 2}|Checks malied 
Pub Ser Blg Co Ist M(closed)g gu p & i red 105.MeBa. xc*| 1915 500 &c 818,000 5e6 iF & Al\Aug 11940 |Merc Tr & Dep Co, Balt 
Pref stock 6% cum guar $700,000 sinking fund- ---.--- aa 100 688,400 6 Q—F May1 1924 14\Checks mailed 
Roland Park El & Wat Co Ist M (closed) g gu p & i--xc*| 1907 | 1,000 300,000 5¢ \F & Aj|Feb 1 1937 Continental Tr Co, Balto 
a The remaining $1,155,000 are pledged under Baltimore Ele|e Co 5s closing tihe issue ($1/ 5,000.00 \0). 














P 704; V. 68, p. 1025; V._70, p. 283, 482: V. 80, 1915; V. 84, p. 219. 
apital stock outstanding Dec. 31 1923, 2,014,826 } Ro REE ng no par, 
owned by Consolidated Gas Co. of New York. V. 90, p. 562, 773; V. 91, 
P; 1516; V. 92, p. 191; V. 97, p. 301, 448, 1464. Quarterly dividends of 

1%% were paid from Feb. 1907 to Dec. 1914, both inclusive. In March 
1915 the rate was increased to a 7% basis (1%% quar.). In March 1922 
paid an extra dividend of 2%. V.114, p. 529 


BONDS.—The first 5s of 1898 ($15,000,000) were secured by a first lien 
en the company's power plant and other property owned and pledge of vart- 
ous securities; list see V. 68, p. 772. 824, 1025; V. 76, p. 268. The 4s of 1899 
are secured by a purchase-money lien on the former Edison Elec. Tilum 
property, subject to bonds of 1890 and 18945 and by a second mtge. Hen 
on the comannres prop perty. V. 72, p. 939, 1038; V. 81, p. 35. Real estate 
mortgages, $35 

The first lien Ss +. f. mtge. Series A 6% 4% bonds, due 1941, are redeemable 
on and after Oct. 1 1936 at 105. Sec ured by deposit of a new issue of 
$30,000,000 Ist mtge. 64%% bonds due in 1996 of United Elec. Light & 
Power Co. and over 99. 99% of the capital stock of that company (aggre- 
gating $5,295,900). Also secured by direct mortgage, subject to prior liens 
on entire yroperty now or hereafter owned. Authorized issue unlimited 
Series with same or different interest rates, dates, &c., may be issued. 
V. 113, p. 2410. 


REPORT for year ending Cec. 31 1923 showed: 


Operating Ne, after Other Int., Re- Dividends Balance 
. Revenues. Tares, ae. Income. serves, &c. Pets. opoe 
Y ears— $ a& 
1923 -50,496,493 19, 378 174 4,640,068 9,456, s41100r4. 130 4,487, art 
i = _44, 842, 306 14,879,485 4,022,723 9,173,65 520,423 1,208,1 
1921_....42,736,449 13,582,846 2,138,832 5.391 ‘oon pte a 8 165 896 
1920- -33.806,849 8,494,043 1,935,961 4,195,705 4,677,428 1,556,871 
V. 115, p. 2486 


(3) STANDARD GAS LIGHT Co. 
Organized In 1886. Owns 202 miles of gas pipes north of 12th St., N. ¥ 
The Consolidated Gas Oo. owns $4,799,800 of the $4.955.700 common and 
$4.102.100 of the $4.293.600 preferred. 


DIVsS — { 'O1 '02-'05. '06. 07-09. "10. °11. °12-"16. °17. °18-'22. '23. 
Common (B}-| 2 6yrly. 1% 0 2 4 3yrily. % None 3 
Preferred (%).| 6 6 yrly. 6 6 6 6 6yrly. 3 None 5 


In 1917, June, %% on com. and 3% on pref.; none thereafter to Jan. 2 


1923, when 3% was bald on = and te on com. 

Year— _ Gro Ni terest. Diridends Batance 
| eae $3.347 41 ] $482.91 S Bai 391 $363,351 sur$48,176 
a $3,440,252 $662,769 $104,432 —_.__- sur.$558 ,337 
Pik ntincsenose Bere ce Sete 8 «ssi sur 25,751 
1990 seduowsnes 2.476.660 df332,559 at 8 86=—sé#aawse def.421 .669 

ah aes arena 2,161,934 df.30.810 84,239 none def. 115,.08t 


19 
Office, 130 East 15th 8t., N. Y.—(V¥. 94, 4 1630; V. 100, p. 1253.) 
(4) UNITED ELECTRIC LIGHT & POWER CO 


. outstanding stock owned by New York Edison Co.—(V. 116, p. 


(5) CENTRAL UNION GAS CO.—(V. 100, p. 1253: V. 107. p. 600.) 
(6) NORTHERN UNION GAS 0O.—(V. 100 p. 1253; V. 107. p 600.) 
) WESTCHESTER LIGHTING CO. (N.Y. & Westchester Light Co 


—Supplies gas and electricity. in Westchester County north of New Ycri 
Oity. See V. 71, p. poe. 1175. The Consol. Gas Co. owns the $12.500.0K 
obtained to nurchsse she $804, 000 Northern Westchester I ighting Co stock 
all the $500,000 BP el rs hting & RR. common stock end 50% of the 
‘ 731 
BONDS.—N. ¥. ey Wenkenastne Lighting $10, O08, 000 Gen. Mtg 
bonds, subject to call at par and int. (V. 79, p. 1706, 1957), are guaranteed 
56% debs. V. p. 1623; 92, p. 123, 265; V. 98, 389. The 
lying bonds not shown in the table above (Westchester 5s being under: 
Bonds V. 81, p. 1609)— Interest. Outstanding. Maturtty 
New York & Suburban Gas Ist M,| 5¢M & Sx a$221,000 Mch. | 194¢ 
Hudson River Gas & Elec lst M_-.- 5M & Ne b250,.000 May 1 1931 
White Plains ge oar i epee 5 J&Ds 335, "000 Feas 1 193+ 
p 
REPOR' for year 1923, gross, $8,620,411; net, $2.754,2 ther | 
$138,363; charges, $1,545,897; bal. sur., $1, 351,680. ncikieaienamaas 
N. 
ganization.— Incorporated in New York ae 1905 as a seqeetita tien cf 
companies operating in (oogning. Croton, Briarcliff Manor, in West- 
fa owned by the Westehasees’ ighting Co. 
BONDS.—Authorized 1st consols., $1 000,000; balance unissued is re- 
(9) NEW YORK & QUEENS ELECTRIO LIGHT ‘= POWER -- 
athe Borough of Queens outside of Rockaway. See V 1030" 
000. Of the additional $7,100,000 stock (all common), $3, 
turned over to the Consolidated Gas Co. in oy =~ of pee The 


capital stock. See V. p. 160, 217, 504, 1706. In 1469 permission va 
pref. stock. V.8 89, p 108, 1486; V 
prin. and Int., a. the Coneuidesed Gas Co., as are also the $2,500,000 of 
to retire N. Y. & Suburban 5s) are: 

g. guar, p &1, by Am Gas Co. }suby. to call at 105&int since Meh 1 04 

‘a) V. 68, p. 474; V. 70, p. 844.  (b) V 68, p. 824° V 70. 844 

(8a) NORTHERN WESTCHESTER Y.) LIGHTING CO.—C1- 
chester County, N. . 268). The entire capital stock. $804 000 
served for additions, &c.—V. 89, p. 1486 

e Deny stock was increased in Dec. 1922 from $2,500. 606 B to 90. . 

balance of the new stock was to be exchanged, par for par, for the outstand- 


Dee 1 1905, ftoor to 1911, 5%, 1911, 1K % on Todo 47 Test, Bao 
H to 19 %;:19 
V. 92, p. 1439; V. 100, p. 1253 . 0, 4765 1921, 
REPORT .—Fer calendar years: 
Gross. Net Interest. Dividends. Balance. 

EE a  inncaas $6,971,390 $2,334,838 $272,145 $647,000 sur$1,415,693 
| = pas 5,536,855 1,571,453 499,533 230,500 sur. 841.420 
DR thnaweee 4'502.913 1,268,057 632.240 59,375 sur. 576.44 
Dicccanens 3,535,690 718,558 433,251 50.000 sur. 235.307 
ae 2,849,237 656,917 307.897 50,000 sur. 299,019 


1 
—(V. 117, p. 2441.) 


(20) NEW YORK & QUEENS GAS CO.—Supplies Pinang. College 
$600 nt, Whitestone, Bayside, Douglaston and Little Neck, N . Stock, 
00,000. In May 1913 the Consolidated Gas Co. obtained a. to 
purchase a meferity. of the stock and also the remainder at the same price 
oR: or calendar year 1923, gross, $738,368 (exclusive of 
$107,800 charzed subsequently to June 2 1923 for sales of gas in excess of 
the statutory rate of $1 per M. cu. ft., pursuant to the laws of preliminary 
injunction pending the terminations of proceedings in the Federal Court); 
net operating income, $52,750; Seeerteee. $122,244; bal., def., $69,494. 
Pres., M. Taylor; V. -P. & Mer., H. Spear: Sec., H. 8S. Romaine: Treas., 
H. GC. Davidson. Office, Gas & Riectric Bldg., Flushing, N. Y.—(V. 114; 
p. 1070, 1187.) 


CONSOLIDATED aT. RiEctRic LIGHT & POWE 
TIMORE.—ORGAN TION .—Incorp. June 20 1906. 
The present company au the entire gas, electric light and power 


CoO. OF PAL. 
82, 1441. 
usiness 














in the City of Baltimore and the surrounding counties, and also supplies 
all the power for the operation of the entire street railway system = = 5 
exclusive 


area. Total population served, about 775,000. Company 

ee of output, for Baltimore and viene of Suecushenas River Mant of 
ennsylvania ‘Water & Power ono . i 27; V. 85, p. 163; 90, Pp. 

B77 15 1557; V. 91, p. 468, 947; ea 1241: Vv: 112, 376 


The Consolidated Gas | AA a? t & Power Co. of Ba hae owns the 
entire capital stock of the following companies: Roland Park Electric & 
x Co., Mt. Washington Electric Light & Power Co., Patapsco Electric 

& Mfg. Co. of Maryland, Patapsco Electric & Mfg. ‘Co. of Delaware. 
The Baltimore County Elec. Co., Northern Electric Co., The Consolidated 
Power Co. of Baltimore and Maryland Securities Co. The last-named co. 
owns all the common stock of the Baltimore Electric Co. of Baltimore City. 
All the above companies, with the exception of the Maryland Securities Co 
are operated under lease by the Consolidated Gas Electric Light & Power 
Co. of Baltimore. Also owns the entire capital stock of the Baltimore Ce. 
of Baltimore pe A apd the entire common stock of The Public Service 

ullding Co., which company has erected a 20-story office building in Bal- 
"Ses Electric Light & Power Co. of Baltimere 


mpe. The Consolicated 
has | this building for a period of 25 years from Aug. 2 1915. 

Has acquired all of the $2,500,000 Baltimore Elec. Co. of Bz eemare City 
common stock (through the Maryland Securities Co.), the Frick J being 
leased for 999 years at a rental providing for interest and s und on 
any outstanding § 5% bonds and dividends on the $1,000,000 peel stock. 


. 112. In Jan. 1907 purchased the aX re stock of 


. 85, 86, 
& Water Co. and guarantees its first mortgage 5% 


the Ro a Park Electric 
bonds. V.91, p. 721. 


8sTO on iianeen stock authorized, $30,000,000. V. 103, p. 1595; 
V. 105, 1306, 1712. Common stockholders of record March 5 1923 were 
offered $2,922,000 additional common stock at par to the extent of 20% 


of holdings. V. 116, p. 827. 
Preferred stock may be issued in different series, the ar referentia} 
divs. upon which shali in no case exceed 8% perannum. V. 5. 
On Aug. 20 1921, Dec. 2 1921 and Jan. 26 1922, $2,500,000, 1370 ,000 and 
$1,800,000, respectively, 8% cum. pref. stock, Ser. A, was sold to reim- 
burse the treasury for expenditures made and to prov ide for_ additional ex- 
tensions and improvements. On June 22 1922 $2,000,000 7% cum. pref. 
stock, Ser. B, of an authorized issue of $20,000,000, was subscribed and—or 
aid for by employees and customers of the company. In April 1924 
2,000,000 Series C 644% cum. pref. stock was sold, this being part of am 
issue of $4.000,000, the balance of $2,000,000 being reserved for sale in the 
near sepre direct ‘to consumers and employ ees on the deferred payment 


plan. - 118, p. 1915. 
nope. ox a 1911. 10}8. 1913. 1914. 1915. 1936. 19)7- 1918-1033. 
On com %-~ 4% 5% 6% 7 7% 8 yrly. 


The dividend rate was tase from 1% to 2% he (8% p. a.) with 


he April 1917 distribution and so continued till and incl. July 19 24 
BOS. &c.—As to the $15. 900. 000 Gen Bf ite see table and V. 103, 
158: V. 80, p. 17a), 714, 1481; V. 88, p. V. 91, p. 41, 1632; V. 92, p. 


. 93, p. 1791; V. 96, p. 1708: ay 98, p. 239; V. 105, p.1306. 


First Refunding Mortgage of 1919. 

The list Ref. pee. of 1919 covers all property now owned or hereafter 
acquired. Auth orized issue not to exceed $100 000; Bankers Trust 
Co., N. Y., trustee. Series A are redee mable on 69 « lays’ notice, viz.: (a) 
In first five years at 110 and int.: (>) next 5 years at 107% and int.: : (c) next 
15 years at 105 and int.; (d) last five years before maturity at 102 ‘and int 
Series B bonds ($5.009.000 outstanding) were called for payment Dec 
1922 at 110 and int. V. 115. p. 1433. 

All of the outstanding $8,752,500 Series C 7% First Ref. Mtge. Sinking 
Fund gold bonds, due Oct. 1 1931, have been called for payment July 1 1924 
at 102 and interest at the Bank of ‘the Manhattan Co., New York City, or at 
Alexander Brown & Sons, Baltimore, Md., or at the office of the London 
Joint City & Midland Bank, Ltd., in London, Eng., now known as Midland 
Bank, Ltd. These bonds are convertible at the option of the holders on 
five days written notice into Series D 6% % First Ref. Mtge. Sinking Fund 
gold bonds, par for par, with a cash adjustme nt of accrued interest. This 
right to convert said bonds will cease ten days prior to July 1 1924, the date 
fixed for rede mption . 

The Series D 644% bonds are callable as a whole or in part for sinking 
fund only at 110 prior to Oct. 1 1936, at 107 during next five years, 105 
during next five years, 102% during next three years and 101 during 
last two years before maturity. Series E are red., all or part, at 107% 
and interest during first ten years, at 105 and int. during next ten years 
and at 102% and int. during last ten years before maturity Subsequent 
series to bear int., mature at such times (not later than Feb. 1 1999) and 
be redeemable at such prices as may be fixed. V. 113, p. 1475. 

Provision is made in the indentures for the refunding of all underlying 
securities of the company and of its subsidiaries. The portion of the 
authorized issue not reserved for refunding purposes is issuable only for 
80% of the cost of additions, improvements or securities acqu Annual 
sinking fund equal to 1% cf the total of these bonds from time to time out- 
standing, to purchase or call them for cancellation began Aug. 1 
Loe a Series C 7% bonds have been acquired, retired and will not be 
re-issue 

Of the 50-yr. gen. 414s of 1904 of The Consol. Gas Co. of Baltimore City, 

100,900 have been issued, Fidelity Trust Co., me D No further bonds 
can be issued except on retire > 5s due 1939. V. 1964, s014. 2387; 

79, p. 1643; V. 3 103; V. 90, p. 1173, 1493; y. 1. p. 41; V. 96, p. 
363. a9. 718, 949; Mo, Dp. 1650" 

The Baltimore inleceric Go. 58 ($7,500,000 authorized {issue closed 
at $3,950,000 page Migs Co. of Phila., trustee, are secured by a lien 
on the © property oT coc, Consol. Gas El. L. & P. Co. gen. 4s. 
V.8 598 ore sid? 87, p. 741; V. 108, p. 1166. 

Tes blic Service Building © o. has er a 20-story office buildi 
which is leased to the Consolidated Gas El. Lt. *« P. Co. of Balt. for 2 
years from Aug. 2 1915 under an annual charge sufficient to pay int. Sa 
sink. fund on the bonds, divs. and sinx. funds on the pref. stock, oper. 
taxes, maint., &c. There are outstanding $830, 000 Ist M. = S85. — 
stock and $609,900 common stock. See V. 101, p. 1017: 

The entire common stock is owned by the C.G. E. & 

The Consolidated Power Co. of Baltimore Ist Mtge. 5% gold bonds, 
authorized, $15,000,000; issued, $13,750,000. All of tt 1¢ $13,750,000 bonds 
issued are deposited under first ref. mtge. against the ‘ssuance of $11,750,000 
first ref. bonds. Company leased to Consol. Gas, Elec. Light & Power Co. 
of Baltimore for a term of 25 years, beginning in 1917. 


REPORT.—For 1923, in V. 118, p. 1031, ae 


p.2 
1376, 1502, 1568; V 


O'pre! 





Calendar Years— 1923. 922 1921. 
2otes Gross income. ...........-.-< $22,221,699 $20 ais. 084 $16. 612,388 
_ 3 pee aes $9,633,107 8,924,357 027,806 
Surplus eed eves, BO... ncan 6,401 oO 5, ty 669 $3: 064,045 
TEETER NaN 1.858,16 1:599,246 1;218:726 
Reserve for deprec., renewals, &c___. 1,495, O60 1,345,000 1,100,000 

Surplus for year................- $3,047,844 $2,574,423 $745,319 


For 3 mos. ended March 31 1924: Gross income, $5,961,330; oper. ex- 
enece ont os our es, $4,704,876; dividends, $482,220; bal., sur., $774,- 
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” MISCELLANEOUS COMPANIES Date Par Amount Rate hen | Last Dtvidend |Places Where Interest ana 
[For abbreviations, &c., see notes on page 6) Bonds| Value .| Outstanding % Payable | and Maturtty Dtvtdends are Payable 
Censolidated Textile Corp.—Stock auth. 2,000,000 shares_| ____ None /1273.895sh.\See text|See text/Jan16 °'21 765c - 
ist mtge. 8. F. convert. gold bonds $5,000,000 auth.kxxxc*| 1921 | $100 &c| $4,500,000 8g |J & DjJune 1 1941 New York 
BB & R Knight, Inc—See that company. 
Censolidation Coal—Common stock auth $50,000,000____| ___. | 19) 40,205,448/6 in 1923} Q—* {Apr30 1924 1%/Guaranty Trust Co, N Y 
Preferred (a & d) stock 7% cum red 112%__._-_/______- ae iE 100} See text 7 Q—M_ |June2’24 81 2-3c 
Refunding m $7,500,000 auth go'd sf red 105 U.nc*&r| 1 | 1000) 4,284,000 4%e\M & N/|May 1 1934 Guaranty Trust Co, N ¥ 
Pairmont Coa! Ist M gold sinking fund assumed____G.sc*| 1901 1,000} 4,161,000 5¢ |J & JiJuly 1 1931 U S Mtge & TrCo, NY 
Ist & Ref M $40,000, g auth red 107% « f _Gkxc*&r*| 1910 | 1.000} 21,771, 5e |J _& DjNec 11950 Guaranty Trust Co, N Y 
Centinental Can Co., Inc—Common stock 500,000 shares_| ..-. | None} 383,737 sh.|See text) Q—F |May15 1924 $1|Checks mailed 
Pref stock (a & d) 7% cum $7,500,000 red 125. .-..-. _-| co. 1 5,834,500 7 Oo—J (July 1'241%% do 
Continental Gas & Elec Corp—Com stk 350,000 sh auth._| ---. | None |106,035 sh.|See text} Q—J |Seetext = |..---___-------------- 
Prior preference stock 7% cum $20,000,000 Auth red 11@--| ___- 100! $6,858,300 7 on Ce Bee ke sebeseenee 
Participating preferred stock (see text) $20,000,000 auth___| __-- 100| 1:751,400|See text) Q—J |See text SS pt 5M OLLI ei 
Coll tr bonds ser “A” red & conv(see text)-CLCLkxxxc*| 1924 | 100 &c/ 5,700,000 7g |F & AjFeb 1 1954 N Y, Chicago or Clevel’d 
Refunding series “A” red (text) _____.....-...-.-- xc*&r*) 1922 | 100 &c| 5,276,000 6 A & O/Apr 1 1947 do do 
First lien collateral trust gold red 105__.._.__________- xc*| 1912 100 &c} 4,138,000 5¢ iM & N'|Nov1 1927 Un Tr, Clev; Ist Nat, NY 
Centinental Motors Corp— 
Common stock, 3.000.000 shares auth______.._______._- die | None/1 760 845 sh|See text/_.....-. Apr30 '24 20c/By check 
lst mtge s f g bonds red (text)______._____-_- CCkxxxc*| 1924 100 &c| 7,500,000 6%eiM & S/Marl1 1939 Halsey, Stuart &Co,NY 
botes, red eee See ees 1920 | 1,000} 3.000,000 g|A & eee 1 1925 & Chicago 
Cepper Range Co—Capita! stock $10,000,000__......._.- an 25' 9,735,450'See text' See text |May20 1924 $1'Boston 








OFFICERS.—Ohairman of Board, J. E. Aldred; Pres., Herbert A. Wag- 
ner; V.-P., Chas. M. Cohn and Chas. E. F. Clarke; Treas., John L. Bailey; 
Sec. & Asst. Treas., Wm. Schmidt Jr.; Asst. Sec. & Asst. Treas., R. F. 
Bensall. Office, Lexington Bldg., Baltimore.—(V. 118, p. 2577.) 


CONSOLIDATED TEXTILE CORT ORGAN IEA TED eat 
in Delaware in Oct., 1919 to acquire all the properties, assets &c., of the 
Pilot Cotton Mills Co., Raleigh, N. C., James N. Williamson & Sons Co. 
Burlington, N. C., owners of the Ossipee and Hopedale mills, and the Ella 
Mfg. Co. of Shelby, N.C. In 1919 also acquired all of the stock of Pelham 
Mfg. Co. and Lyachburg Cotton Mills; in 1920 Bonham Cotton Mills, 
Windsor Print Works, Henderson Cotton Mills, Union Cotton Mills and 
entire common stock of B. B. & R. Knight, Inc. See separate statement 
for that company above. Also owns substantial interest in Exposition 
Cotton Mills. Atlanta, Ga. For detailed ecupacity of mills. see V. 112. 
p. 2411. Alliance with American Woolen Co., V. 115, p. 2482. 

The stocknolders June LZ 1922 authorized an increase tn the capital stock 
from 1.090,009 shares of no par value to 2,000,000 shares of no par value. 
Stockholders of record June 14 were given the right to subscribe at $12 50 
ete for new stock on the basis of one new share for each two shares held 

; . p. 2474. 


DIVIDENDS.—An initial dividend ot 75c. a share‘was paid in Jan. 1920. 
Same amount paid quar. to Jan. 15 1921; none since. 


BONDS.—The Ist mtge. 8% sinking fund convertible gold bonds are 
redeemable all or part at 110 and int. on or before June 1 1922, and there- 
after at of 1% less for each 12 months or part thereof elapsed after 
June 1 1922. Convertible into no par value common stock on the basis of 
par for the bonds and $26.16 per share for the stock. V. 112, p. 2646. 


REPORT.—For 1923, in V. 118, p. 1138, showed: 


. 3 1922 1921. 
x Profits from operation_.........-- $2,591,320 $335,119 $923,513 
ED SEE LEER SIT 543,565 635,000 150, 
Interest, discount, &ec___________ -- 1,993,680 1,877,990 1,530,572 
es. aes ae Be. SEs OPE, GPU cca cwaccace “Santuuss 200,000 





Ralenee Goh POR? ....occacccssced sur.$54,074df$2,177,871 def$957,058 


x After deducting administration, selling and general expense. 


OFFICERS.—Chairman, William M. Wood; Pres., Andrew G. Pierce 
Jr.; Treas., Sherburne Prescott; Sec., Henry B. Stimson. Office, 88 Worth 
S8t.. New York.—(V. 118, p. 1133.) 


CONSOLIDATION COAL CO. (THE)—Inc. in Md. 1860. V. 82, p. 
104. The company owns in fee approximately 5,700 acres of surface, 
the mineral rights to approximately 5,700 acres and leasehold mineral rights 
in 24,000 acres, located in Maryland, Pennsylvania, West Virginia and 
Kentucky. The development consists of 82 modernly equipped mines with 
a developed capacity of 15,000,000 tons per annum, and through the 
ownership of the entire common capital stock of the Carter Coal Co., con- 
trols in addition thereto 36,200 acres of mineral lands in fee and leasehold 
mineral rights in 2,300 acres in West Virginia, Virginia and Kentucky, on 
which are located ten modernly equipped mines with a developed capacity 
of 1,000,000 tons per annum. 

The coals produced by this company are: Georges Creek Big Vein and 
Cumberland; Somerset smokeless and steam; Fairmont gas, locomotive and 
domestic; Millers Creek block; Elkhorn coking, by-product and gas, and 
Pocahontas-New River Smokeless, steam and domestic coals. 

Also owns: Entire capital stock as follows: $1,500,000 Cumberland & 





Pennsylvania RR., which see under ‘‘Railrcads'’ above; $4,000,000 Somer- | 


set Coal Co.; $650,000 Consolidation Coastwise Co.; $10,000 Fairmont Coal 
Co.;$100,.000 Monongah. Service Co.: $20,000 Cassv. & Monon. RR. Co.; 
$5,000 Canal Towage Co.; $5,000 Pennmont Coal Mining Co.; $250,000 
Fairmont Supply Co.; $500 Maryland Construction & Contracting Co.; 
$2,500,000 pref. and $4,200,000 common of Northwsstern Fuel Co., ownin 
large docks at Washburn, Green Bay and Superior, and yards at St. Pau 
and Minneapolis; 50.000 shares of common stock (no par value) of Carter 
Coal Co.; $500,000 The Sandy Valley & Elkhorn Ry. Co. . 106, p 931; 
V. 103, p. 2431; V. 78, p. 1271; V. 79, p. 502: V. 88, 1200; V. 95, p. 683. 

Coal mined in 1923, including subsidiaries, 9,224,240 net tons, and 2,220,- 
344 net tons mined by lessees. See 60-year record, V. 118, p. 1419. 


STOCK.—The common stockholders of record March 29 1924 were 
entitled to subscribe at par for a new issue of $10,000,000 7% cumulative 
preferred stock at the rate of one share of new pref. for every four shares 
of common stock held. 





DIVS. (%).'06. °07. 708. 1909. ‘10to'l6 ‘17. °18. °*19toApr 30'24 
Since 1903....6 6 6 6&2ex. 6 yearly. 6 6 1% quar. 

do extra .. 2 0 _ i. “seers 

Go MOORE 2c «co co ‘in 5 — theneeces 


BONDS.—"Ist & Ref." M. 5% (V. 105. D 1475: V. 91. p. 1514, 1330, 
1256; V. 92, p. 464; V. 94. p. 1053, 1059; V. 95. P; 621; V. 96, p. 949, 1705) 
aad a ist lien on 194,970 acres of coa) lands or righte (inc!. 100, acres pur- 
chased Nov. 1910) and a general lien, subject to about $11,000,000 prior 
bonds, on the remaining property, about 106,160 acres, and on other 
tangible assets, including mining ees, tugs, barges, coal cars, securities. 
&o., aggregating $21,469,075. Sinking fund, 2c. per ton mined in first 
% years, then 3c. for 15 years, 4c. for 10 years and 5c. for remaining 1¢ 
ytz. Depreciation charge of 2 Kc. per ton, &c., also charged agst. operation. 


Status of $40,000,000 First and Refunding Mortgage Bonds Dec. 31 1923. 
Reserved to retire prior lien bonds (see table at head of page) $10,443,000 
Ps Ee Oe OU CRE bk anc cdcuwncéccensenednccne 595,000 
Retired by operation of sinking fund -_--_.-._--._..._-- 2. 1,874,000 
Held for future development, &c., for most part to 75% of cost... 1,191,000 
Held in treas., $4,126.000. and outstanding_._............ _. 21,771,000 

Of Fairm Coal Co. $6,000,000 Ist M. 5s, $1,479,000 had on Dec. 31 
1923 been retired by sinking fund and $360,000 were pledged under ist & 
Ref. Mtge. of 1910. V. 196, p. 1475. 


REPORT.—For 1923, in V. 118, p. 1417, showed: 
23 922 


Calendar Years— 923. 1922. 1921. 1920. 
Gross earnings - - - - ----- $31,298,373 $22,464,912 $25,179,347 $33,965,280 
Total income-.-....-..-- 4,796,867 4,600,097 5,096,828 13,319,611 
Interest. ---..--------- 1,892,659 1,866,652 1,332,819 1,330,043 
Federal income taxes- - - 218,923 175,000 500,000 = 2,388,083 
Divs. on P nf stock ef 

Carter Coal Co------ eC ee ek ae 
Cash dividends. - - ----- 2,412,070 2,412,034 2,411,981 2.411,915 
Balance, earned surplus- 173,403 146,411 852,028 7,189,570 
Adjustment of apprecia- 

tion of coal lands Mar. 

1 1913 and accounts for 

previous years------- 1,529,562 935,691 2,450,268 33,783,097 
Profit & loss & spec. sur. 94,293,598 95,649,757 96,439,037 98,037,277 


es., Clarence W. Watson; Sec., H. H. Snoderly. 


Pr Office, 67 Wall St., 
New York.—(V. 118, p. 2442.) 





CONSUMERS POWER CO. (OF MAINE), MICH.—See “El. Ry. Sec. 


CONTINENTAL CAN CO., INC.—ORGANIZATION .—Incorp. in 
N. Y. Jan. 17 1913. Operates 24 miles at Canonsburg, Pa. V. 95, p. 
1610; V. 96, R: 363; V. 104, p. 555, 2643. A new general line ef at 
Jersey City, N. J., was completed and placed in operation during 1921. 
Agreement with Vulcan Detinning Co. See thatcompany. In Sept. 1923 
purchased the can and tube departments of the National Can Co. of De- 
troit. V.117, p. 1240. In April 1924 purchased the properties of the 
Bucklen Food & Products Co. at Ida., Mich. V. 118, p. 1916. 


STOCK.—The stockholders on Dec. 29 1922 ratified a change in the com- 
mon stock from $15,000,000 (par $100) to 500,000 shares of no par value, 
each share of the old stock to receive 2 2-3 shares of new no par value 
common stock. V. 115, p. 2909. 

The preferred is callable, all or part, at 125 and accrued div.: also. begin- 
ning in 1915, for annual sink. fund of 3% of ree, pee out of surplus 

rofits. The pref. has no vote for directors unless 4 quarterly divs. are in 

efault, in which case the election is vested exclusively in the pref. until 
all the defaults have been made good. Of the pref. stock, $1,665,500 had 
been redeemed to Dec. 31 1923. No mortgage or increase in pref. stock 
without consent of 75% of each class of stock. 

DIVIDENDS.—Dividend on pref. from organization to 1 July 1924. 
incl., 1% % quar. (7% per ann.). On common Oct. 1 1915 to Jan. 1 1918, 
incl., 5% per ann. (14% Q.-J.); also, Feb. 21 1918, 35% in com. stock; 
April 1918 to July 1919, 14% quar.; Oct. 1919 to July 1921 paid 1%% 
quar. On Feb. 15 and May 15 1923 paid each quar. 75 cents a share on 
new stock of no par value; Aug. 15 1923 to May 15 1924 paid $1 a share 
each quar. On Feb. 15 1924 also paid 5% in common stock. 

REPORT.—For 1923, in V. 118, p. 787, showed: 

Cal. Deprecia- Federal ree Common 
ivs. 


Year. Net. tion. Tazes. Divs. x Surplus. 
1923 __$4,837,480 $519,750 $550,000 $411,574 $995,464 $2,180,192 
1922 _.$4,438,508 $476,906 $800,000 $289,713 $270,000 $2,436,889 
1921 -- 115291042 4681038 250,000 3,40150 472.500 def130,646 


1920 -- 2°196,341 437,721 210,000 307,037 945,000 131,588 


x Shown after deducting amount applied to redemption of pref. stock. 
Office, Pershing Square Bldg., New York.—(V. 118, p. 2577.) 


CONTINENTAL GAS & ELECTRIC CORP.—(See Map).—Incorp. 
under laws of Delaware Nov. 16 1912. Is primarily engaged, through its 
subsidiaries, in the development and distribution of electric power from 
modern central stations. Does all the electric light and power business 
in Kansas City, Mo. [through its recent acquisition of control of Kansas 
City Power Securities Corp., which in turn controls Kansas City Power 
& Light Co. V. 118, p. 202]; sells power in 14 nearby counties in Missouri 
and Kansas; furnishes electric light and power to 141 cities and communities 
and gas to five cities in Iowa, Nebraska and Missouri; supplies electricity 
and gas to Brandon, Manitoba, and owns and operates the steam heating 
plant at Kansas City. . 

The corporation derives over 84% of its gross revenue from the sale of 
electricity, distributed to more than 180,000 consumers and serving a total 
population of over 817,000. The balance of earnings is derived from the 
sale of gas and steam heat. 

Kansas City Group.—The Kansas City Power & Light Co., the largest 
subsidiary of Continental Gas & Electric Corp., does all the electric light 
and power business in Kansas City, Mo., and sells. either wholesale or retail, 
electric current used in 14 nearby counties in Missouri and Kansas. The 
Kansas City property includes three electric generating stations with an 
aggregate installed normal capacity of 114,150 k.w. Population of this 
territory served, over 575.000. ee 

Lincoin, Nebraska, Group.—Corporation, threugh its subsidiaries, serves 
electric light and power to 141 adjacent cities and communities all inter- 
connected by transmission lines, in lowa, Nebraska and Missouri. Proper- 
ties operated from Lincoln, Neb., as a centre have a total steam capacity 
of 28,335 k.w. and hydro-electric capacity of 6,185 k.w. Population 
served in this territory and in Brandon, Manitoba, is over 242,000, and 
the subsidiaries have over 67,000 customers. 

STOCK.—Each share of prior preference stock carries a detachable 
stock purchase option warrant entitling the holder thereof to purchase 
1% share of common stock on or before Jan. 31 1925 at $50 per share, on 
or before Jan. 31 1926 at $62 50 per share, and on or before Jan. 31 1927 
at $75 per share, with provisions for issuing non-dividend-bearing scrip 
for fractional shares so purchased. 

The stockholders on Feb. 11 1924 authorized an issue of 350,000 shares of 
no par value common stock, of which 106,035 shares were issued to holders 
of the 42,414 shares of common stock, par $100, on the basis of 2}4 shares 
of the new stock for one share of the old. 

In connection with the increase of the outstanding common stock there 
was adopted at the same meeting an amendment protecting the holders of 
the participating preferred stock in their right to participate with the 
common stock above their fixed rate of 6% per annum. By virtue of this 
protective amendment the participating preferred stock, instead of partici- 
pating with the common dividends in excess of $7 per share to the common 
stock, participates up to an additional 2% after dividends of $2 80 per share 
have been paid to the common stock in any one year. An order refusing the 
company permission to sell stock in Missouri was issued April 18 1924 by 
the “‘blue sky”’ office of the Missouri State Finance Department. 

DIVIDENDS.—The directors have declared the following dividends 
for the year 1924 on the various classes of stock: (1) Prior Preference Stock— 
A dividend of 7%; (2) at: Pref. Stock—A dividend of 6% and an extra 
participating dividend of 1% in cash and 1% in common stock; (3) Preferred 
| Stock—A dividend of 6%, and (4) Common Stock—A dividend of $3 in cash 
and $3 per share in common stock (valued for this purpose at $100 per 
share). All dividends are payable in quarterly installments on April 1, 
July 1 and Oct. 1 1924 and Jan. 1 1925, the first payment being made to 
holders of record March 18 1924. 

BONDS.—tThe collateral trust 7% gold bonds, series ‘‘A,”’ are convertible 
into 6%—8% partic. pref. stock, at the rate of $100 par value of such stock 
and $16 cash for each $100 principal amount of bonds so converted. Red. 
all or part on any int. date upon 30 days’ notice, on or before Feb. 1 1927 
at 102, on or before Feb. 1 1929 at 105. on or before Feb. 1 1934 at 104, on 
or before Feb. 1 1939 at 103, on or before Feb. 1 1944 at 102, on or before 
Feb. 1 1949 at 101, thereafter at par (and int. in each case). 

The 6% refunding bonds, series ‘“‘A,’’ are redeemabie at 1074 to April 1 
1932; at fos thereafter to April 1 1942, and at 102 thereafter. 

EARNINGS.—Consolidated earnings statement 12 mos. end. Jan. 31: 
[Giving effect to the purchase of the Kansas City ae & Las Oe.) 


$12,554,763 $11,365,916 
7,042,941 6,673,030 





Gross revenue 
Operating expenses, taxes, &c_----------------- 


Subsidiary deductions, &c--.--.----------------- 2'237.353 2.088.470 
Interest Sand i cece esos nsavennecnse 453 ,981 a BA 
Interest 7 ee es Te 99, ,000 
Dividend ft, & ere 480,081 519,231 
Dividend, participating preferred --------------- ( *” * eee 








Available for dep. and com $1,836,323 $1,347,083 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Diotdend | Places Where Interest ane 
[For abbreviations, &c., see notes on page 6] Binds Vaiue | 'utsianaing % | Parable | and Maturtty Dividends are Poyabdie 

Tarn Products Refining.—Common stock £75 000.000- = $25 $62,230.000|\See text} Q—J |Seetext | |....-.........-..---- ie 

Vreferred (a & d) stock 7% cum $25,000,000 ___._.__.. ae 10) 24,826,932 7 w-J |Apr 151924 1% | Title Guar & Tr Co, N Y 

st M. gsink. fa red 105.........._.--....-.---...-xe*} 1909 1,000) © 1/875: Se |M & NiMay 11954 | do do 

Debentures g $114.000 called yearly par (V $5. p 527)--s| 1906 1,000 19,000| Se |M & NjNov 1193) | do do 

\ Y Glucose Co first mtge assumed gold sf (see text)__.| 1902 |3ee tex1| 84,160 6g |M & S/Sept 1 1927 |Title Guar & Tr Co,Bklyn 

Suaranteed Debentures— | 

Vat Starch no dehe g quar op & 1/04 +d 127)_.. __._2#, 1910 7 000) 572.500) fe |J & J\Tulw 1 1920 farmers’ L& Tr Co. NY 
Cosden and Co—Common stock 3,000,000 shares auth_____ eae None) 1357, 233sh | See text |______-_- |Aug 1°23 $1 |Baltimore, Ma 

Pref stock 7% cumulative convertible red. 120 ...--.._. Se 00| 6,856,870) \June do 


(Wm) Cramp & Sons Ship & Engine Bldg Co—See text _ 


2 ‘24 ms 


= 





OFFICERS.—Pres., Rufus E. Lee; V.-P., James B. Harvey and W. H. 
Abbott; Sec., Thos. H. Jones; Treas., B. J. Olsen. Offices, Cleveland, 
Ohio, and Omaha, Neb.—-(V. 118, p. 2046. 


CONTINENTAL MOTORS CORE “COS SNIBA TION —taeeee. in 
Virginia in Jan. 1917 (see V. 104, p. 259), and took over business and plants 

at Detroit and Muskegon, Mich., of Continental Motors Co., makers of 
Continental"’ gasoline motors. 


STOCK.—The stockholders Oct. 18 1922 authorized an increase in the 
capital stock to 3,000,000 no par value shares, of which 1,500,000 were 
exchanged share for share for the old common stock, par $10. The unissued 
shares will be held in the treasury for issuance as the directors may deter- 
mine. See V. 115, p. 1637. 

Div. on common stock, No. 1, June 15 1917, 14%; Dec. 5 1917, 2%; 
Feb. 1918 to Aug. 15 1919, 1% %; quar.; Nov. 15 1919 to Aug. 15 1920 
2% quar.; Dec. 15 1920, 1%; then none until April 30 1924, when 20 cents 
a Share was paid on stock of no par value. V. 118, p. 1916. 

The Ist mtge. 6'4% sinking fund gold bonds are redeemable all or part, 
at any time on not less than 30 days’ notice at the following prices and 
interest: to and incl. March 1 1925 at 103%; thereafter at 4 of 1% less for 
each succeeding year or part thereof to and incl. March 1 1938 and there- 
after at 100. , For sinking fund, &c.,compare V. 118, p. 1524. 


REPORT .—For year ending Oct. 31 1923, in V. 118, p. 82, shows: 


_ Year Ending Oct. 31— 1922-23. 1921-22. 1920-21. 
Net profits, after mfg., maint., &c., 


_exp., incl. deprec. & ord. taxes $2,180,453 $1,560,944 def$371.534 
Federal tax reserve Cee aes 243,000 91,000 ae 
Preferred dividends 34,533 145,048 148.096 


Common dividends. - ‘. = _ .-(1%)146,073 





Balance, surplus $1,902,920 $1,324,896 def$665.703 
Prov. for add'l Fed. taxes (prior yrs.) 266,000 , os 
Prem. on pref. stock retired 138,587 


R. W. Judson: V.-Pres. & Sec., W. R. Angell: V.-Pres. & Treas., 
Yeoman. Office, Detroit, Mich.—(V. 118, p. 1916.) 


Pres.. 


G, Ws 


Pe <p RANGE CO.—ORGANIZATION.—Incorp. in Mich. Jan. 26 | 


V. 105, p- 610; V. 101, p. 925. Has extensive land holdinys 
and mineral! rights in Lake Superior district, Mich. Owns the stock «f 
Atlantic Mining Co. and Copper Range RR. (see ‘‘Railroads’’), 97% and 
100°. respectively, and 50°, of Champion Copper Co.; also owns 9,200 
shares of Michigan Smelting Co. stock. 


Dividends.—Since Aug. 1915: 1915, 12%; 1916, 40% 1917, 40% (10% 
Q.-M.); 1918, 24%; 1919, March 15 ‘$1: June 1919 to Sept. 1920. 50 cta 
(2%) quar.; then none until Mar. 1 1922, when $1 was paid; May 10 1923 
paid $1; May 20 1924, paid $1. 


REPORT.—For 1923,in V. 118, p. 2185, showed: 
1923. 1922. 1921. 1920. 
Copper produced (Ibs. 23.571.369 29,029,474 32,669,738 23.756.267 
Total revenue $3.687.763 $4,270,422 $4,.457.306 $4.232,764 
Net for dividends *def570,745 331,683 235,185 def4 838 
Dividends paid 394,422 394,422 6)591,625 


* After deducting $711,543 for depreciation & depletion and $107,321 | 
‘ > precia i . $107 | tie Petroleum Corp. with the company and approved the exchange of three 
e 


Trimountain shut-down expense 
Pres., William A. Paine; Sec. & Treas., F. W. Paine. 
shire St., Boston.—(V. 118, p. 2185.) 


CORN PRODUCTS REFINING CO.—ORGANIZATION.—Incorp. 
Feb. 6 1906 per plan V. 82, p. 103, 1321; V. 85, p. 527, V. 86, p. 1412, V. 
87, p. 42; V. 96, p. 996; V. 90, p. 345. Plants at Argo and Pekin, Ul ; 
Edgewater, N. J., and Kansas City, Mo. V. 105, p. 501; V. 84. p 696 
V. 87, p. 938; V. 88, p. 628, 1623: V. 90, p. 845; V. 92, p. 465, 883: V. 98, 


Office, 82 Devon- 


. 915. New plant at North Kansas City Mo., was put in operation in 
March 1922. V. Lil, p. 796; V. 114, p. 1291. Purchase of plants in 
Europe. V. 112, p. 261. Forms German company. V. 114, p. 1895. 


In June 1916 the U. 8. District Court in N. Y. held the company to have 
violated the Sherman Anti-Trust Law, and on March 31 1919 a final decree 
was filed, to which the oompeny assented, ordering the dissolution of the 
merger not later than Jan. 1921 (subsequently changed to Jan. 1 1922 
V. 113, Pp. 1776). The decree ordered the company to dispose of its plants 
at Granite City, Ill.; Davenport. Ia.; its interest in the stock and other se- 
curities of the National Starch Co., with its plant at Oswego, N. Y., and the 
stock and securities of the Novelty Candy Co., which had plants at Chicago, 
Ill., and Jersey City, N.J., to a person or persons, including corporations, 
not controlled by or affiliated with the Corn Products Refining Co. and 
the company. or affiliated corporations, not to have any officers or directors 
in common with such purchaser, nor any defendant be such purchaser. Only 
persons or corporations intending to continue the business were eligible 
as purchasers. 

Accordingly in May 1919 the Novelty Candy plants were sold to the 
Continental Candy Co. (V. 199. p. 687). In Sept. 1919 also the Granite 
City plant was sold for $4,500,000. The Davenport, Ia.. plant was sold 
in Dec. 1919 for $250.000. In Dec. 1921 the Oswege, N. Y.. plant of the 
National Starch Co. was sold to the Oswego Factories Corp. See V. 109, 
p. 1277, 1463, 1702, 2267: V. 112, p. 66. 


CAPITAL STOCK The stockholders on March 25 1924 (1) reduced 
the authorized pref. stock from $30,000,000 to $25,000,000. thus formally 
completing the retirement of 50,000 shares which were purchased by the 
company and cancelled in 1921. and (2) increased the authorized common 
stock from $59,000,000 to $75,099,000, and changed the par value of the 
common shares fro:n $109 each to $25 each. 

The directors declared a 25°; stock div. on the com. stock, payable to 
holders of record April 5 1924. The stockholders received 5 shares of the 
new stock, par $25, in exchange for each share of the old com. stock, par 
$109. The balance of the new com. stock will be held in the treasury, 
from which sales may be made to employees. 


DIVIDENDS— ( °13. °14. °15. °16. 1917. °18. °19. °20. °21. '22. °23. 
Preferred {2 Néskcewe 4; 5 5 5 5 26.16 7 7 7 7 7 See 
Common (%)-.------ a a ne ae “Gee ae 6 6 text 


With the regular 1%% quarterly the pref. shares in 117 received in 
Jan., April and July each 5% and in Oct. 4 1-6%,. extinguishing ai 
accumulations. V. 104. p. 1147, 2555; V. 105, p 392. [nitial quarteri 
div of 1% and 4% extra on common paid Jan. 201920. V 109.n 244% 
V. 110, p. 264. Same amount paid quar. to Oct. 1922. On Jan. 20 1923 
paid 144% quar. and 3% extra; April 20 1923 paid 14% quar.:; July 20 
1923 paid 114% quar. and 1'4% extra: Oct. 20 1923 and Jan. 19 1924 paid 
1'4¢% quar. and %% extra: April 19 1924 paid 24% quar. Common 
stockholders of record April 5 1924 received a stock div. of 25°. 

BONDS.—Of the N. Y Glucuse 6s, 4% of eacbd bond ($4U) Is retirabir 
Sept. 1 yearly beginning 190° he: ther ere notenh tocall Vo 74 9 Vee 

The Ist 25-year 5s of 1909 ($10,000,000 auth. issue) are secured by a first 
iien on ali the property of the company and its suvsldiarics www v- Ded or 


hereafter acquired, subject only to N.Y. Glucose Ist 6s Annual — 
fund of 2% of total at any time issued may be used to draw bonds at 10 
and int. V. 106, p. 1034; V. 88, p. 1064, 1256, 1439; V. 90, p. 845, 846; 
V. 93, p. 348; V. 105, p. 1423. 

The National Starch Co. has outstanding in the hands of the public 





enly $16,200 pref. and $99,300 common stock, the balance being owned by 
the Corn ucts Refining Co. Of ite $5,168,000 debenture (guaran- 
teed), only $572.500 on Dec. 31 1923 were in hands of public. 

3 Mos. End. Mar.31. _ 1924. 1923. 1922. a 
Net earnings*___ _ $3,943,457 $3,583,545 $2,621,287 $1,654,866 
Other income_ _ ‘ 258,059 240,488 198,020 91,269 

Total income - - $4,201,516 $3,824,033 $2,819,307 $1,746,135 
Interest & depreciation _ 969 456 778,804 655,91) 463,804 
Preferred dividends_ - 437 ,500 434,473 434,472 434 472 
Common divs. quar 875,000 497,849 197,840 497,840 

do extra _ 375,000 248,920 248,920 248,920 

Surplus . $1,544,560 $1,863,996 $982,157 $101,099 


* Net earnings from operations, after deducting charges for maintenance 
and repairs and est. amount of Fed. taxes, &c. 


REPORT.—For 1923, in V. 118, p. 1132, showed: 

Calendar Years— 923. 1922. 1921. 1920. 
Profits from operations $13,978,966 $13,826,118 $9,451,410 $18,586,032 
Int. on dep., loans, &c 688,736 532,227 584,220 1,304,710 
Int. & divs. on securities 914,305 864,929 627 450 544,169 
Rents real est. not in op- 1,093 1,258 
Profit on securities sold 122,401 230,644 78,201 * 

Total income $15,704,408 $15,453,918 $10,742,374 $20,436,169 
Interest on bonded debt - $136,190 $113,920 $120,694 $131,682 
Gen. & Fed. taxes _- . 1,990,292 1,755,837 1,157,409 4,829,475 
Insurance _ -_ -_- - 199,101 191,450 192,268 247,018 
Preferred dividends 1,737,890 1,737,890 1,737,890 1,749,582 

; Common dividends - 4,489,560 4,480,560 2,987,040 2.987 ,040 
Depreciation 2,976,138 2,440,261 2.636,514 





| Moffett (V.-P.), F. 


| of 50,000 bbls. daily e proguans 


i 2,907 ,265 1 1 
Special & extraord. losses ; 505,385 121,854 
Balance, surplus-- - $4,253,110 $4,198,123 $1,601,428 $7,733,004 
DIRECTORS.—E. T. Bedford (Pres.). W. J. Matheson (V.-P.), G. M. 
T. Fisher (Sec.-Treas.), C. H. Ketsey, G. 8. Mahana 


(V.-P.), T. P. Kingsford, W. H. Nichois Jr., A. A. Smith, A. B. Boardman, 
F. H. Hall, Willis D. Wood, Preston Davie, E. E. Van Sickle. Office, 


17 Battery Place, New York.—(V. 118, p. 2046.) 


COSDEN AND CO.—ORGANIZATION.—Incorporated in Delaware 
July 9 1917 as a consolidation (V. 104, p. 2018, 2455, 2007). Properties 
(a) Operates over 1,000 producing wells in Oxla., Kansas and Texas and 
controls over 200.000 acres in Kansas, Okiaboma, Texas, &c., including 
10,000 acres in Cushing District: (0) pipe line system, about 1,000 miles in 
ength connecting the producing area with the refineries; (¢) over 2,000 tank 
cars; (d) modern refinery at Tulsa, Okla., said to have a consuming capacity 
all by-products; this refinery is carried on 
the books at over $15, V. 109, p. 680; V. 105, p. 822; V. 107, p. 


The directors in Nov. 1921 approved a plan for the consolidation of Atlan- 


shares of Atlantic Petroleum stock, pee $25. for two shares of Cosden & Co. 
stock. no par value. V. 113, p. 2189, 2316. 

CAPITAL STOC K.—The stockholders on May 4 1922 approved (a) the 
lan to change the par value of the outstanding preferred stock from $5 to 
100 a share and (6) the exchange of 20 shares of the old stock for each 

share of the new. The preferred stock is convertible into common stock 
al the rate of $75 of pref. for each no par value common Share. Sinking 
fund sufficient to retire pref. stock the rate of $140,000 annually by purchase 
up to, or call at, 120 and div. V. 114, p. 201%. 

Tne shareholders voted Feb. 14 1920 to authorize an issue of stock without 
any nominal or par value in lieu of certain of the then outstanding and 
authorized common stock, and to exchange five shares of the then out- 
standing common stock of the par value of $5 each for one share of stock 


f ne alue. 
" Pre aad common stockholders of record Oct. 3 1922 were entitled to sub- 
ary at Stl er share for 187,406 additional shares of common stock. 
115, p. 143% 


The stockholders voted on June 6 1923 to increase the authorized common 
stock from 1,400,000 shares to 3,000,000 shares, no par value. V. 116, p. 
549 


| 264 


DIVIDENDS.—In t. 1917 an extra dividend of 4% was declared 
‘0 the common stock in addition to the Initial guareerty 2%. payable Nov. 1. 
dn Feb. 1 1918, in view of extraordinary conditions due to cold weather and 
‘allroad congestion the common dividend of 5% was paid tn common stock 
» lieu of cash and this was repeated in May; Aug. 1918, 254% was paid in 
common stock. Nov. 1918 to Aug. 1919, 24%% each, paid quar.; Nov. 1 
1919 and Feb. 1 1920 paid 24%% cash and 24% in common stock. See 
“Capital Stock’’ above. On new (no par value) common stock paid 62% 
cents a share quarterly from May 1920 to Aug. 1922, Nov. 1922 to Aug. 
1923 paid $1 quarterly: Nov. 1923 dividend was omitted. 

REPORT For 1923 showed 


Calendar Years— 1923. 1922. 1921. 
Gross income $34.602.5149 $44,436,391 $36.500,605 
Cost and expense : 28,099,565 39,253,590) 28,268,340 
Inventory adjustment $,09),09) 

Interest 459 205 1,778,909 1.549.538 
Deprecia ion, depletion, &c 6.827 492 6,928,872 6,259,073 

Net income _def$3.783,624 $5.475,.929 $123,654 

Dividends 2,931,036 3. 860,497 2 535,544 


: def$6 711,669 sr$1,614,532dfS2,111,890 
Report for Quarter Ended March 31. 
1924. 92: 


Balance 

3. 1922. 

Net earnings after expenses but before re - . 4 i ha 
depreciation and depletion charges. $3,942,875 $3,178,458 $1,987,035 

OFFICERS.—Pres., J. 8. Cosden; V.-Presidents, A. W. Gieske, Jacob 
france and E R. Perry: Sec.. E. M. Rouzer: Treas., Charles Klein. 
France, L. A. Kiedeland E. R. Perry; Sec., E. M. Rouzer; Treas., Charles 
Klein. Offices, 730 Fifth Ave., New York; Tulsa, Okla.; and Maryland 
Casualty Tower, Baltimore, Md.—(V. 118, p. 2577.) 

CRADDOCK-TERRY CO.—(V. 118, p. 790.) 

(WM.) CRAMP & SONS SHIP & ENGINE BUILDING CO. (THE).— 
incorp. in Penn. March 26 1872. Properties owned, V. 78, p. 46; V. 90, 
p. 916. 

In June 1915 a large interest was acquired by New York and other parties 
V. 100, p. 2013: Vv tol. p. 50; V. 102, p. 156. {mn Nov. 1917 purchased for 
some $1,500.000 the 5%-acre plant of the De La Vergne Machine Oo. 
V. 105, p. 2001. In March 1922 purchased the plant of the Pelton Water 
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| oY ” 
MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest and 
(For abbreviations, &c., see notes on page 6) Bonds Value | Outstanding % Payable | and Maturity | Dividends Are Payable 
Crescent Pipe Line Co—Stock $1.500,000--.-.-.-.-------- site $25 $1,500,000 See text|--.....-|Sept 15 23 1% ‘Checks mailed 
Crex Carpet Co—Stock 33,000,000 authorized oh “Sabian 100 3,000 ,000\See text) _- June 1‘ 921 AAS pie ny. DS EE en 
Crucible Steci Co—Common stock autnorized $75,' 100 ,000- a 100| 55,000,000 See text O—J' 31\|Apr 30 ’24 1% Union Ma Co. wttte 
Preferred (a & d) 7% cumulative $25,000,000 auth ha oo aaah 100) 25,000,000 7 Q—M |June 30 '24 1%) lo 
Pitts Crue Steel Co Ist M $250,000 yearly —_- _.-UPi_xe*® 1911 We 509. rood .000 5 M & S'To Mar 1945 Union ‘Trust Co, P itt b 
r Com stk no par value (see text)_| ---- one on ee es ee eee 
“es yon le eos red 120 20 $50. mea! ome 100 000.008 § Stl cansias Apr 1 1921 1% Guaranty Trust Co. s Y 
Ten-year Debenture bonds convertib'e text_..._--.---Gc* 1920 100 & 38. 000. 000! 7&8 J—J Jan 1 1930 Guaranty Trust Co, N Y 
t Cuba 8 Corp mtge conv sf g bds red (text) gu 
eee oe rae os eee vee cree xxx 1922 100 &e| 10.000.000 7% eM & S a base aii 
Violet 8 r¢ t mtge due annual] . naee. wenn 57 | RR ee Re a o 1935 | ccecsetererensrscues+= 
con nits Suaer Co 1st me tge —( om ne ~ be a SS para 10 10.000,000 See text Text See tex 129 Front St, N ¥ 
Preferred (a & d) stock 7% cumulative.______-._----- . 100} 7,893,800 7 Q- July 1 1 192: 11% do d 
First mtge coll s f gold bonds red 107 % $10,.000.000_....c* 1921 ) &c} 9.035.000 8g M& 815 Mar 151931 (Nat City Bank, N Y 
Cuban Dominican Sugar Co.—Com stk 1,190, 090 shs aut aul sens tiene O0| dara een ReneS RENE CR: (Raa een! MEER Ge ae GS 
Pref (a& d) stock 8% non-cum red 105 $8,300,000 auth...-| ---- $100) $8,201,220 ...--...|_.---.--|.-------------|---------------------- 
Santa Ana Sugar ist mtge sf bonds..-.....-.---..----- 2 RR re "a se as se x ........~_~__. 
| 
} 
| } 
Wheel Co. V. 114, 1291. Has also acquired over 95% of the stock of the | In July 1919 an initial div. of 14% was paid on the common stock, a 
Federal Steel Foundcy Co. of Chester, Pa. In July 1919 American Ship & | im Oct. 1919 and Jan. 1920 paid 3%. V. 10%, p. 1182; V. 108, p. 3632, 
Commerce Corp. (see above) acquire 2d a majority of the stock, issuing im | On Aged j 30 1920 paid 3% in cash and 50% in common stock. On July 31 
place of each $100 share acquired five shares of its own stock, with no par | 1920 ~~ 2% in cash and 16 2- aed in common stock. On Aug. 31 1920 
value. V. 109. p. 572. 479. paid 14 2-7% in common stock. 111, p. 392. Oct. 30 1920 to Apr. 30 


STOCK .—Authorized, $20,000,000; ,.232,500; par of 
shares, $100. 
The stockholders voted July 1 1920 to increase the ow 


$6,250,000 to $20,000,000. Part aa the increase was distri 


outstanding, $15 


ital stock from 
uted as a 150% 


tock dividend on — 10 1920. - 111, p. 76, 497. 

LATEST { 98. ‘90 . 00. e- = ‘03-'16. 1917. e. "19. °20-'23. 
DIVS ..%| 1% 5 5 3% None Aug., 3% 7% text 
In May 1917 resumed dividends. 3% being paid Aug. * Feb. 1918 te 

Aug. 1919, 3% s.-a. In Oct. 1919 and Jan., April and July 1929 paid 

1%%. Paid 150% in stock on Sept. 101920. Oct. 15 1920 to Mar. 31 

1924 paid 1% quar. On July 14 1922 paid an extra cash div. of 25%. 


Funded Debt 


lst Mt f 5% gold bonds of 1899, due aor. 1 1929, but call- 

able 5.000 yearly at 110; interest M. & S........-------- $900, pret 
Real aes mortgage and ama 20.444 
Notes payable U. 8S. Navy Dept, 1925-1942- - - - 5 oan iin 1,016,800 
Notes payable, 1925, Pelton Wheel Co_- 98,795 

REPORT.—-For 1923, in V. 118, p. 2047 and 244: 3. showe ad: 

Calendar Years— 02: 1921. 
Wet all departments..........-.---- $1,817, 561 $3, 8 4 “O44 $2,359,470 
Depreciation asa sie te is sy de Med ti caine an 766,612 756,793 836,776 
I, Ce aeen ake 96,645 149, 733 167,319 

Net income__...- Te Le eee $954, 003 $: $2,922,418 $1,355,475 


EF RT tee ce \4% )609, 267 29)4420,611 


$344.7 7: 36.481. 498,193 


_(4)609,772 
$74 5,703 





Surplus for year 


OFFICERS.—Pres., J. Harry Mull: H. Taylor; Sec. & Treas., 
Geo. D. Martin: Asst. Sec., R. L. le a Treas , C. R. Peterson.— 
(V. 118, p. 2443.) 

CRANE CO.—(V. 118, p. 2047.) 


CRESCENT PIPE LINE CO.—ORGANIZATION, &c.—Incorporateé 
in Pennsylvania tn 1891. Has pipe line from Greggs, Pa., to Marcus Hook 
Pa., 269 miles. Formerly controlled y,! a ay Oll Co. of N. J., but 
segregated in 1911. See Standard Oil Co. . 216. 790; V. 93, 

13 The stockholders on Feb. 5 1923 voted: es 4 decrease the authorized 
capital stock from $3,000,000 to $1,500,000; and (+) to reduce the par value 
of the shares from $50 to $25. The company issued to stockholders of record 
Feb. 20 1923 in exchange for outstanding certificates of stock, par $50, new 
certificates of stock of the par value of 036 ) per share, together with a dis- 
tribution of $25 per share. Dividends, uar., March 1912 to March 





c 
1914, incl.; June .914,24%; i 2%; Dee oat to Sept. 1923,14%% quar. 
Dec. 1923 div. was omitted. 117, Pp. 2217. 

Calendar Years— 1923. 1922. 1921. 1920. 1919. 
Net income_______-- $44,464 $181,602 $168,666 $146,102 $161,417 
pe. i .. 67,500 180,000 180,000 180,000 180,000 

def$23, 036 sur$1. 602def$ $1 1, 334de £8: 33, R98der$ f$18,5 


Pres., Charles Shumaker. 
V. 118, p. 798.) 

CREX CARPET CO. —Incorp. 
American Grass Twine Co. 
ufactures grass carpets 


Office, 323 Fourth Ave., Pittsburgh, a 
June 8 1899, in Delaware, as the 
name changed to above on Oct. 17 1908. Man- 
and rugs for floor coverings; also Chenille rugs 





Plant is located at St. Paul, Minn.; also owns land at Oshkosh, Wis., and 
over 50,000 acres of grass lands in the northern parts of Wisconsin and 
Minnesota. 

DIVs.— { "OS. 09. "10. *11- "14. °15 af a*. "17. °18-'20. '21. Non® 
Per @em6......) 2 5 5% 6 any 3 2 6 yriy. 1% since: 

REPORT.—For year ende 4 syne 30 7 a jin :. 117, p. 1345 

Years end. June 30— 1921. 1920. 

Manufacturing profits—-_- $418, ‘8 53 $319: "387 $359,757 $921,687 
Less—Selling, administra- 

tion, gen. exp., &c___-_ 274,943 359 647 303 834 345,916 
Federal taxes saa area ue 89,835 
Reserved for depreciation. 45,872 45,725 42,638 34,466 
Doubtful accounts_...-.-2 9 _____- ee 8 eewiage 4,427 

Net earnings.________ $98 038 loss$! 58, 066 $13,285 $4 17,043 
Previous surplus_______- 662 « 377 7 735,417 1 122,068 $55,026 

Total surplus......... "$760. 415 5 $677, 351 $1,135.35 3 $1, 302 2,068 
Dividends paid_ 135,000 180,000 
Inventory adjustment... deb. 30,735 deb.14,974 deb.264.987 _.._.. 
Cost of settlement of Burt i 

ER oa ale lg Se a 2 or Sn or ee 
mcr ewrercmme io, EE EAE 

(Eng.), Ltd., curr .acct. 75,000 





$662,377 $735,417. 


Balance June 30 $1, 122,068 


$61 0,835 


OFFICERS.—Pres., James H. Baldwin; V.-P., H. Esk Moller ¢ 
. yom Sec. & Treas., Wm. A. Pfeil; Asst. Sec. & ! —. Treas —_ 
m. 6. Herbert; Gen. Megr., Geo. B. Fawley. Office, 295 Fiftl 2, 
New York.—(V. 117, p. 1560.) ’ x dices Ave : 


CRUCIBLE STEEL CO. OF AMERICA, oe ee eet iON. — 
porated oe Donte an - 842; V. 84, > Ss 
101, p. 290. Fourteen of ed, Pittsburgh, Pa. 
. J., Jersey City, N. f 
ev > tee ee 


The Pittsburgh Crucible Steel Co., all of whose stock ts owned by th 
Credle Steel Co. of America, purchased the prenw. of Midland Steal Co 
(V 41), —— a plant rt Midland, Pa., also 501 acres of land, and 
sold Se 500.060 % bonds, guar. p. & t PF Crucible ae Co. 


lants éwned and and RLS. 


maturing S350 000 "annually beginning 1916. 25, 72 
1272: V. 99. p. 101, p. 1551: V. 105, decapabng diene 
Halcomb Steel von ve Syracuse (controlled < ne see V. 92, p. 728, 


307; V. 103, p. 2082; V. 104, p. a aoe, B. 2545; V. 106, p. 611. 

n yearly) on Norwalk Steel 4 f 

due July 1 1929, having the option to purchase the same balene eae 

at 80 and int. (V 95, p. 424); also prin. and int. of bonds of the St. Ola 

Steel and St. Clair Furnace Oo. jointly with U. 8. Steel Corporation. 
OAPITAL STOCK.—The stockholders voted Feb. 16 1920 to increase 

she authorized limit of common stock from $25,000,000 to $75, 000,000. with 

« view to stock distributions to represent accumulated surplus when and 

as the directors a deem Pes a conservative. Pref. stock 

will remain $25.000.000. 


Vv. 
Stockholders of record Sept. il Med. a... liens ~ right to ampeerine for 


oe. “~ additional shares of common stock at par. - 115, Dp 

K DIV. ‘09. ‘10. tia ay if "Y 18. "Ip. 20,24. 
Sean! ne PA 910 * a1 10sec) a 
WEUMees (sc «s ten of «6 «6 op oo & text 





| per share. 


1921 paid 2% quar.incash. July 31 1921 to Jan. 31 1922 paid 1% quar. 
then none until July 31 1923, when 1% was paid; same amount paid quar 
to April 30 1924. 


REPORT .—For year e ns Aug. 31 1923, in V.117, p. 1771, showed: 
2-23. 1921-22. 1920-21. 1919-20. 

2 0 re $6. 783, 493 x$2, 165 ), 68 $6,969,424 $17,274, Posy 
Deprec jiation & renewals. 1,200,000 1,250,000 = ---.-- 3,775.29 
Int. on bonds of sub. cos. 281,250 293,7 750 306,250 $13'333 
Deprec. on foreign exch, --_-- te 8 ORS 8 Reape ect 
Inventory adjustments. _._ _-. See 924,499 1,230,176 
Loss on sale of bonds... Aedes Rel 176,668 
Preferred divs. (7%)--- 1,750,000 1,750,000 1,750,008 1,750,000 


Common dividends _-___ 549,979 999, 817 See below See below 


,264.df$6, 459, 334 sr$3, 797 ,246 sr10,030,021 


x Loss after depreciation in the value of inventories and less from opera- 
tions. y Profit after Federal taxes. 


OFFICERS.—Chairman, H. 8. Wilkinson; 
George E. Shaw; Asst. Sec., H. F. Kress. 
New York.)—V. 118, p. 2577.) 


CUBA CANE SUGAR CORP.—ORGANIZATION .—Incerperated 

in Dec. 1915 in } # A consolidation ef 17 sugar plantations. 

102, 1628. In July 1916 acquired Stewart Sugar Co. 

‘102, 2344; V. 103, p. 64. 496. uring 1920 the company 

rchased p £_? joleta, in Cama aguey Province, = V.110 

52. Other acquisitions during 1920, V. 111, Ps 2052. Crops 

the company: No. of bags (7 bags equal one ton of 2, 240 Ibs. >, Fan! 

3,261,621; 1917-18, 3,613,325; 1918-19, 4,319,189; gle 20, 3,763,915; 
1920-21, 3,978,102; 1921-22, 3,379,451; 1922-23, 3,284,73 


STOC K.—Authorized , $50,000,000 7% cum. conv. pref. a $100), and 
1,600 .000 shares common (including 500,000 shares reserved for conversion 
of pref. stock and sufficient shares for conversion of 7% debenture bonds; see 
below), no par. Pref. is redeemable at 120 and int. and is preferred as to 
assets and dividends. Conversiye into common, share for share, at any 
time, at option of holder. 103, p. 64, .794 

The Common and ea acs stockholders of bye Aug. 24 1922 were 

ven the right to subscribe at par for $10,000,000 Eastern Cuba Corp. 

5-year 74% Mortgage Sinking Fund gold bonds. The issue will be 

anteed, principal and interest, by the Cuba Cane Sugar Corp. and will 

e convertible for the life of the bond into Cuba Cane Sugar Corp. Commoa 
stock at $20 per share. V. 115, p. 650. 


BONDS, &c.—The $25,000.000 10-year 7% debentures (offered in Jan. 
1920 at 100 & int.) areconvertible at any time into common stock at $45.8823 
Redeemable on 60 days’ notice at 107% during the first § 
years, 105 during the sixth year, 104 during the seventh year, 103 during the 
eighth year, 102 during the ninth vear, and 101 thereafter. No mortgage 
may be created while any ¢ these debentures are outstanding except pur- 
ehase money mortgages. - 109, p. 2174; V. 110, p. 363. 


In Se 1921 the company announced that it had arranged with a 
group o eons to secure at once a loan of $10,000,000 under an arrange- 
ment which required the subordination of the $25,000,000 7% Convertible 
Debentures to the new money for the period of the loan and of any renewals, 
substitutions or refundings thereof. As a consideration therefor, the com- 

ny offered to increase the rate of interest on assenting debentures from 
Peto to 8% per annum from July 1 1921 to the maturity of the debentures. 
The plan was declared operative on Oct. 31 1921. On Sept. 29 1923 it was 


Balance, sur. er def_sr.$3,002 


Pres., E. C. Collins; Treas., 
Office, National City Building, 


| announced that the loan had been paid off and the subordination of the 8% 








cebentures had been terminated. The 8 
the same position in point of security as the 7% debentures, but they will 
continue until maturity (Jan. 1 1930) to bear interest at the rate of 8% per 
ann. instead of 7% V.113, p. 1475, 1986; V. 115, p. 2682; V. 117, p. 1560. 


The Eastern Cuba Sugar Corp. 74% mortgage bonds are guaranteed, 
prin. and int., by Cuba Cane Sugar Corp. and are convertible for the life 
of the bonds into Cuba Cane Sugar C orp. common stock at $20 _ber share. 
Sinking fund will reture annually for five years, beginning in 1925,3%, and 
thereafter annually 5% of the maximum amount of bonds at any one ‘time 
outstanding; redeemable at any time after one year, all or part, on 60 days’ 
notice at a premium of 744% if redeemed on or before Sept. 1 1924; if re- 
deemed thereafter and on or before Sept. 1 1934, the premium shall decrease 

of 1% for each year or fraction thereof as from Sept. 1 1924 to date 
of redemption; if redeemed after Sept. 1 1934 the premium shall decrease 
1% for each ad or fraction ares elapsed from Sept. 1 1934 to date of 


% debentures therefore now enjoy 


redemption. . 115, p. 650, 1326 

DIVIDENDS .—On pref. Ao 1916 yy of 11921,.7% p.a. (1%% qu..) 
July 1921 div. was deferred. o BiB. D. D437. 

REPORT .—For year ending Sept. a4 1923, in V. 117, p. 2321, showed: 

1922-2: 1921.22. 1920- 21. 

cd ., | eae $12,608,123 $3,599,491 loss$5998603 
Deduct—Depreciation reserve_ ----- 1,750,000 1,750,000 1,75 

Interest and exchange------------ 3.210.218 3,527,716 2 2'917.555 

Reserve for taxes (incl. income & ; 

. kere 61,628 43 556 796,176 
gf DL eee 1,108,855 500,000 602,226 


Preferred dividends 
Balance, surplus 


OFFICERS.—Albert Strauss, 
Chairman Exec. Com.; W. E. 


=P 1,750,000 
$6,477 ,422 df$2,221,781 df13, 814) 560 


Chairman Bd. Dir.; Charles Hayden, 
Ogilvie, Pres.; Manuel E. Rionda and 
B. Braga Rionda, V.-Pres’ts; G. A. a Sec.; B. A. Lyman, Treas. 
N. Y. office, 123 Front St.—(V. 118, 556.) 


CUBAN-AMERICAN SUGAR CO.—ORGANIZATION .—Incorporated 
Jept. 19 1906 In New Jersey and controls and operates, through its sub- 
companies, eight sugar plantations in Cuba and two sugar refineries, one in 
Guba and one tin Louisiana. Annual ca — of Sa wan piantations 


700,000 tons of sugar. bmg V. 89, p. 719: p. 916. 

J otve.— % a Pe}: ¥, 18, i, i "1g. "20-'24. 
GE BEE nananssoee y'ly 7 
On commen... sanwun miiK 8 wae — 10 10 10 190 See 
CD GE Rcccaccesace ee - ones int — we ss (<e text 
CE GUEcdcsavecess a6 as ean in o-< «b “ao 


In 1920: a. d and April 1, 24% each; in May 1920 two divs. of $1.75 
per share on the ogy ofl? par value, stock, payable July, 1 
and ase. 30 18 20. V. 


n 1921: 3. $1: April $1: 
July 1, 50c. None in 1922. Pint Sept. 1923 two ro of 75c. per 8 


were declared, one payable Nov. 15 1923 and the other payable Jan. 2 1924 
On April 1 and July 1 1924 paid 75c. quar. 








May, 1924.] 
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MISCELLANEOUS COMPANIES | Date | Par Amount Rate When | Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 6) Bonds| Value | Outstanding % Payable | and Maturity | Dividends are Payable 
Cudahy Packing Co (The)—Common stock --_--_...-.----- zeae $100/$17,249,500/See textiQ—J15 |Apr 15 '24, 1%|---------------------- 
rreterred stock 67% cum red 100....................-<.. pata 100} 2,000,000} 6 oe a Wineee 0 SE. BE). .nocncccccecasesceese 
Preferred stock 77 cum red 105.-.-.------.--.-.-- ae 100| 6,550,500) 7 IM & NiMay 1 °24, 3%|-.----------- accresecs 
Ist mtge $12,000,000 s f call 10244-------------- c*&r*x| 1916 1,000} 9,954,400!) 5¢ |J. & D!| Dec 11946 'Boston and Chicago 
Sinking fund gold debentures red (text) - ..-kxxxc*&r} 1922 100 &e} 15,000,000) 5%ei\A & O/}Oct 1 1937 New York and Chicago 
Cumberland Pipe Line Co.—Stock $3,000,000 auth______ same I 100} 3,000,000)See text, text (June 16 "24 3%|Checks matied 
-unberlana Telep & Teleg—Ist & Gen M $15,000,000 
SL OOS ONRc a ccccteceunnencnewmencune Col.xc*&r| 1912 500 &c) 14,969.000 5 \J & JiJan 11937 Irv Bk-Cl Tr Co, N Y 
M-rmphis Tel. & Tel. lst mtge. (endorsed p. & i.)_______- | 1996 100 &e} 395,000 5 iJ & J/1936 Union & Planters Bk. 
Mo mphis L. D. Tel. lst mtge. (endorsed p. & i.)_..-___- | 1904 100 &e} 21.000 5 \J_ & Jj1934 & Tr. Co., Memphis 
Cuvamel Fruit Co—Stock 250,000 shares auth___.______- D eee None! 250,000shs.|See text} Q—M28/Mar 28 '24 $]|--..------------------- 
SE OS See eee eee ae aaa Bh eee ,325,000) ar ee) OO SE ee Ee ene 
Dallas Power & Lt Co—See Electric Ry. Section. | 
Davison Chemica! Co (The)—Stock 235,000 shares auth __| _.__ | None /218,700shs./See text|See text|/Nov 15 1920 $1|/Checks mailed 
Davison Sulphur & Phosphate Ist mtge_____.___-._--..- .. 2 pee 774.000 6g \|M & S|Mar1 1927 Merce Tr & Dep Co, Balt 
Sink fund gold debs (call for pay’t Aug 1 '24)_-_SBa.kxxxc*| 1921 100 &c See text 8¢ \iF & AjiFeb 1 1936 Blair & Co, N Y; & Balt 
Dayton Power & Light Co—Common stock $12.000,000...| .... | 100; 3,053,000\See text —J |Apr 1 1924 1%|.-.-.- Stalin areal eccccecce 
Pref .tock 6% cum callable at 110 & divs $8.000,000______ et 100} 4,496,000 6 3 leet © Be BSE) cv ccocans.etaeene egs<s 
Dayton Ltg Co Ist & Ref Mtge call 107% assumed_Eq.c*) 1907 | 1,000) 1:469.000 5¢@ |M & S/Marl 1937 Equitable Trust Co. N Y 
lst & Ref M $20,000.000 sf call 105_.----- ---------K.c*| 1911 1,000} 9.505.000 56a |S & D| June 11941 Irv Bk-Col Tr Co, N Y 














OAPITAL STOCK.—The stockholders on April 15 1920 authorized a 
change of capitalization from 100,000 shares, par $100, to 1,000,000 shares 
par $10. The common stock outstanding was exchanged for the com- 
mon stock of the new par on the basis of 10 shares of new for each one 
ehare of old common stock. Holders of common stock will have one vote 
for each ten shares held, holders of less than ten shares to have no vote. 
—V. 110, p. 1418, 973. 


BONDS.—The 1st mtge. collateral 8% s. f. gold bonds are secured by 
the deposit ef (a) $13,000,009 (entire outstanding issues) first mtge. 6% 
bonds, all due Oct. 1 1929, of the following subsidiaries: $2,500,000 Chaparra 
Sugar Co., $2,900,000 Chaparra RR., $3,500,000 San Manuel Sugar Co., 

1,000,000 Tinguaro Sugar Co., $500,000 Mercedita Sugar Co., $300,000 
Juban Sugar Refining Co. (refining), $900,000 Cuban Sugar Refining Co. 
(plantation), $499,000 Unidad Sugar Co., and (b) $3,000,000 Colonial Su- 
ars Co. Ist mtge. 5s, due April 1 1952—total, $16.000,000. Asa sinking 
und company will set aside quarterly the sum of $250,000, beginning with 
the quirter ending June 15 1921, which shall be used to purchase bonds in 
the market up te 105 and int. if obtainable; any unexpended balance to be 
credited upon the next quarterly sinking fund installment. V. 112, p. 1028. 


REPORT .—Fer year ending Sept. 30 1923, in V. 117, p. 2663, showed: 
1922-23. 1921-22. 920-21. 1919-20. 

Gress income_________- $37,318,789 $25,393,293 $20,184,950 $92,744,415 
ge eee: $11,057,634 $4,662,215df$5,547,159 $22,282,659 
Reserve for Fed. taxes_- SIRE eee os Niemi ates a 8,500,000 
Bepreciation.________. 1,304,561 1,243,786 1,209,926 1,096,797 
anterest, disceunt, &c_-_ 919,925 1,394,982 1,139,645 568 ,670 
Preferred diws. (7%). _- 552,566 552,566 552,566 552,566 
Common (cash) divs (15%)1,500,000 LL (25) 2560 ,000 (40) 4000,000 


Balance, surplus____. $5,950,522 
Production .tetal bags). 1,847,746 2,256,736 


OFFICERS.—Chairman, J. H. Post; 
J. H. Land; Sec., Walter J. Vreeland. 
C¥. Lis, B. 30172 


(THE) 
in Maryland March 22 1922 as a holding company. Owns stocks of 
operating subsidiary companies (through 100% stock ownership), which 
subsidiaries are engaged in the business of owning and operating sugar 
plantations and factories in Cuba and in the Dominican Republic, and in 
the growing and grinding of sugar cane and manufacturing and selling of 
raw sugar and related products. 

Company was organized to acquire all of the assets of the Cuban Domin- 
ican Sugar Development Syndicate, including all proceeds of any claims 
against defaulting subscribers, in accordance with the plan for the liquida- 
— of ee syadicate dated March 8 1922 (V. 114, p. 1185). Compare V. 

» p. 620. 


STOCK.—Preferred and common stocks have equal voting power. 





1,829,818 1 ,600.797 


Pres., George E. Keiser; Treas., 
Office, 129 Front St., N. Y.— 


BONDS, &c.—Purchase money notes outstanding, $1,945.590 due 1924 | 


to 1932. Real estate mortgages due Nov. 8 1932, $500,000. The Ist mtge. 
8% bonds (see table at head of page) have a sinking fund provision of $500,- 
00@ for each year, commencing July 1 1925, and continuing to maturity. 


REPORT .—For 1922-23, in V. 118, p. 894 and 207: 
Income Account—Year Ended Sept. 30 1923. 
Receipts—Raw sugar produced, $8,662,993; molasses produced, 
922; int. received, $44,015; profits on stores, cattle, &c., 
ER ene 18 ee I eae 
Expenses of producing, manufacturing, selling, &c___.__..___- 
Depreciation, $972,115; int. on lst mtge &s of Santa Ana Sugar 
Jo., $262,511; int. on bills payable, &c., $436,218; total 


i or ee es ie ee held ada $1,409,905 

OFFICERS .—Pres., Thomas A. Howell; V.-P., H. W. Wilmot; Treas., 
H. J. Pullum; Sec., M. 8S. Moyer. Office, 129 Front St., New York.— 
(V. 118, p. 207.) 

CUDAHY PACKING CO. (THE).—ORGAN.—Began businces In 
1887 in South Omaha, and, as subsequently enlarged, was sold on Oct 15. 
1915 to present company, organized in Maine. History. V. 107. p. 294. 607. 

Owns 8 main pea (in Omaha, Kansas City, Sioux City, Wichita, 
Salt Lake, Memphis, East Chicago and Los Angeles) and ever 100 branch 
houses, with slaughtering, curing and preparing capacity fer 15.000 hogs, 
4,000 cattle and 10,000 anon per day. Reappraisal in 1918, V. 107, p. 2191. 

The ‘Big Five’ packers, in Dec. 1919 agreed to the entering of a decret 
in the Government suit requiring them within two years to give up thek 
stock yards and other outside interests (except thelr handling of cage. utter 
poultry and cheese, which is left for future consideration) and in general 
ae sparine their operations to the wholesale meat business. See V. 109. p 
Justice Stafford in the District of Columbia Supreme Court in Jan. 1921 
approved the plans submitted by the company for the disposal of its inter- 
ests In the Wichita Union Stock Yards. Under the plan the Cudahy in- 
terests were to dispose of 2,500 shares of stock within three months and 4,100 
shares within a year. The Department of Justice consented to the decree 
approving the plan. See V.111, p. 2142; V. 112, p. 159, 165, 376, 474. 


DIVIDENDS ON COMMON STOOK.—In 1916, Nov., 1%% cash and 
50% in stock; March 1917 to July 5 1920, 1%% quar. (cash); also from 
accumulated surplus common shareholders of recerd Dec. 15 1918 receive 
a stock dividend of 25%. ’.107, p. 2191. No payments were made from 
Oct. 1920 to Oct. 1923 incl.; on Jan. 15 and April 15 1924 paid 1% guar. 

The May and Nov. 1921 pref. divs. were deferred: payments were re- 
sumed on May 1 1922, when 3% and 3%% was paid: same amounts paid 
semi-ann. to May 11924. On Dec. 31 1923 paid 6% on the 6% pref. stock 
and 7% on the 7% pref. stock in payment of dividends deferred in 1921. 

BONDS, &C .—Auth, and issued, $12,000,000, of which $2,045,600 were 
retired by sinking fund to Oct. 1923, leaving $9,954,400 outstanding. 
Annual sinking fund, $325,000. 

The $15,000,000 sinking fund 54% gold debentures, due Oct. 1 1937 
are redeemable as a whole or in part, except for sinking fund purposes, at the 
following prices and interest: ‘To Oct. 1 1927 at 107%: after Oct 1 1927 
to Oct. 1 1932 at 105; and thereafter at 102% except during the last six 
months they will be redeemable at par. Sinking fund beginning April 1 
1924, with semi-annual payments amounting to $200,000 each, to be 
made to trustee in cash, or in the debentures at par. Cush so <ieposited 


$8,888,988 
5,868,238 





$1,470,881df$10949,297 $7,564,625 | 


CUBAN DOMINICAN SUGAR CO.—Co. was incorporated | 


1,670,845 | _ Su ee oe — , Sie 
| Capital and surplus, combined companies, Dec. 31.---.------ $ 





Pres.. E. A. Cudahy; V.-P., E. A. Cudahy Jr.; 2d V.-P., G. C. Shepard; 
3d V.-P., F. E. Wilhelm; Treas., John E. Wagner; Sec., A. W. Anderson, 
Chicago.—(V. 117, p. 2894.) 

CUMBERLAND PIPE LINE CO.—ORGAN., &c.—Incorp. in 1901 in 
Kentucky. Owns pipe line in Kentucky. Formerly controlled by Stand- 
ard Oil Co. of N. J., segregated in 1911. 

DIVIDENDS.— 1912. 1913. 1914. "18-22 ‘23. 
(Paid ann. in Dec.)_--. 6% » 5% 12%yrly 10% 

Also paid 100% in stock Dec. 30 1922. 

Paid in 1924: March 15, 3%; June 16, 3%. 

REPORT .—For 1923, in V. 118, p. 670, showed: 

1923. 1922 


15. °16. 17. 
5% 5% 10% 





¢ : 1921. 1920. 
Profits for the year___-_- $786,420 $723,605 $301,012 $389,028 
ES Sa 300,000 179,999 179,999 179,999 
Balance, surplus_____ $486,420 $543,605 $121,013 $209,029 
Pres., Forrest M. Towl; V.-Pres. & Treas., E. R. Shepard; Sec., J. M. 


Tussey. Office, Oil City, Pa.—(V. 118, p. 2443.) 
CUMBERLAND TELEPHONE & TELEGRAPH CO., INC.—Incor- 
rated in Kentucky in 1883. Operates under perpetual and exclusive 
icense from American Bell Telephone Co. through the entire States of 
Mississippi and Louisiana, Tennessee and Kentucky. On Dec, 31 1923 
owned stations 300,939, connection stations, 142,278. Southern Bell 
Telephone & Telegraph Co. owns about 99% of stock. V. 95, p. 684. 

r cancellation of $12,000,000 of the $15,000,000 5s ef 1912 the 
remainder may be called as a whole at 105 and int. en 8 weeks’ notice. 
The greater part of the issue was acquired by Am. Tel. & Tel. Co. and by it 
exchanged fer Cum. stock, which has been cancelled. V. 93, p. 1467; 
V. 94, p. 210, 354. 

99. 00. °01. °02-'07. .08. '09-'12. °13. °14-'20. °21. °22. *23¢0 

5% 6% 6%7yrly. 74%8yrly. 7 6yrly. @ 2 6% 

Also 2% in stock of Amer. Tel. & Tel. Co. Sept. 15 1909. 

REPORT.—Report for year 1923, in V. 118, p. 1141, showed: Gross, 
$16,455,638: oper. income, $2,808,033; other income, $52,918; int., rents, 
&c., $1,539,055; net income, $1,321,895. 

OFFICERS.—Pres., J. Epps Brown; Ist Vice-Pres. & Treas., J. M. B. 
Hoxsey; Sec., Addison Maupin. Office, Atlanta, Ga.—(V. 117, p. 93.) 

CURTISS AEROPLANE & MOTOR CO.—(V. 118, p. 1274.) 

CUYAMEL FRUIT CO.—Incorp. under laws of Delaware on Jan. 24 
1923. Is engaged in the cultivation, transportation and marketing of 
bananas, which are raised in Honduras and Nicaragua and sold in the 
“Inited States and Canada. 

DIVIDENDS.—An initial div. of $1 per share was paid June 28 1923 
same amount paid Dec. 28 1923 and Mar. 28 1924. as 
REPORT.—Consolidated income account year ending Dec. 31 1923: 
Combined earnings after expenses. ...................------ $4,274,159 
Amortization and depreciation 1,156,021 
Interest 497 ,627 

236,204 
$2,384,307 
x126,183 
$2,258.124 
500,000 
250,000 


1@----< 


FEAR See ng eee ee eee Oe LEE See ee ee ESE ee eR 
IN tN oo enr re Oe ice nee waaad eae 

Net income fer ten months ended Dec. 31 
Cuyame!l Fruit Co. dividends 
Oortes Development Co. Gividends... ..< <<. .ccccescssccessce 
$1,508,124 
15,388,457 


TE Ae Oe YS 


x Deduction consists of the amount of ‘‘net earnings from Jan. 1 to Mar. 1 
1923—the date of acquisition by the Cuyamel Fruit Co. of the assets and 
business of the predecessor company.”’ 

OFFICERS.—Pres., Samuel Zemurray; Treas., P. E. Fulcher; Sec., 
Joseph W. Montgomery. Office, 410 Camp St., New Orleans.—(V. 
118, p. 2047.) 

DALLAS (TEX.) POWER & LIGHT CO.—See ‘‘Electric Railway Sec." 

DAVISON CHEMICAL CO. (THE).—Incorp. in Maryland Jan .2 1902 
as the Davison Chemical] Co. of Baltimore County; name changed to present 
title on May 11 1920. Owns the entire capital stock of Davison Sulphur 
& Phosphate Co. Business consists of the manufacture and sale of sulphuric 
acid, acid phosphate, sodium silica fluoride, magnesium fluosilicate, iron 
sinter and silica gel. In July 1921 organized the Silica-Gel Corp., a sub- 
sidiary. V. 112, p. 656; V. 113, p. 1160; V. 117, p. 668, 1352; V. 118, p. 
1397. 

CAPITAL STOCK.—Auth., 235,000 shares; outstanding, 218,700 shares 
no par value. Majority of stock is deposited {In a five-year voting trust 
expiring May 31 1925. Voting trustees are John J. Nelligan, C. Miller 
and Waldo Newcomer. V. lil, p. 695. 

The stockholders of record Jan. 23 1924 were given the right to subscribe 
at $25 per share to 109,350 shares (no par value) capital stock (v. t. c.) of 
the Silica Gel Corp. V. 118, p. 315. " 

DIVIDENDS.—Paid $1 per share in Aug. 1920 and $1 per share in Nov. 
1920. 

BONDS.—15-Year Sinking Fund 8% debentures called for payment 
Aug. 1 1924 at 106 and interest. In the meantime, the Safe Deposit & 
Trust Co., trustee, of Baltimore, Md., is buying all debentures offered at 


| the redemption price, 106 and interest. 


REPORT.—For 1923, in V. 118, p. 557 and 791, showed: 
1923 1922. 


Calendar Years— 923. 922 1921. 9120. 
Gross income_--_------- x$2,081,811 $240,421 $530,961 $2,016,022 
Administration expenses y$271,499 $191,420 $253,540 $286 ,333 
Interest and discount - 304,355 305,917 345,672 220,592 

| Reserve for depreciation 193,773 205,754 167,338 206,219 
Other reserves, &c___-- 88,591 39,862 176,351 480,275 
DETER Jc. coe tweeexts i\“Geaexe- i @cewibe 400,000 


with the trustee shall be applied to the purckase or redemption of these | 


debentures at not exceeding 102!'4 and interest 
REPORT .— Year ending Oct. 27 1923, in V. 117, p. 2886, shewed: 
Income Account for Fiscal Years Endina 
Oct. 27 1923. 

















Balance sur$1,223,591 def$502,532 def$411,938 sur$422,602 


x As follows: Gross profit from manufacturing and trading operations, 
$15,278, and profit from sale of 79,959 shares of the Silica Gel Corp. at $25 
a share, $2,066,533. y Includes $37,698 non-operating expenditures, Cuban 


| mines, and $36,444 items applicable to prior periods. 


Oct. 28 1922. Ort. 29 1921. Oct. 36 1920. | 


Total sales......<. $190,289,099 $169,164,000 $173.695,000 $288,802,000 | 
Net profits___.-- $2,010,198 $1,231,499 def$1 ,569,563 $624.288 
Ist pref. dividend _- 126,C00 TD | ier 120,000 
2d pref. dividend _- 458,535 G56,000 . «scscc 458,535 
Res. for '21 pf. divs. aan  -beeee =©6 ‘Cakes. _, eee 
Cemeem GEVIGeMG. ees ws sw a 905,598 
Balance......... $853,128 £652 964 def$1,569.563 def$859,245 | 
Total P.& L.sur_. $5,058,843 $4,205,714 $3,552.750 $5,122,721 


OFFICERS.—Pres., C. Wilbur Miller; V.-Pres., Geo. W. Davison, 
E. B. Miller and W. D. Huntington; Treas., T. J. Dee; Sec., J. R. Wilson. 
—(V. 118, p. 1916.) 

DAYTON (O.) POWER & LIGHT CO.—ORGANIZATION.—Incorp, 
mn Ohio March 23 1911 and is supplying electric light and power in Dayton. 
O., covering the entire city, also in numerous neighboring antes ities, 
in the Dayton, Xenia, Piqua, Wilmington and Preble districts. ivs. on 

ef. stock from Oct. 1911 to Jan. 1924, incl., 6% per ann. (14 Jo Q.-J.). 

nitial div. on com. of 4% paid Feb. 10 1920; Dec. 20 1920 and Dec. 24 
1921, paid 4% each; July 1 1922 paid 2%; Dec. 21 1922, 2%; July 2'23, 2%. 
Dec. 21 1923, 2%; April 1 1924, 1%. 
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168 INDUS STRIAL | AND PUBLIC I PILITy [Von 118. 
MISCELLANEOUS COMPANIES Date Par Amount state When | Last Dividend Placcs Where Interest ané 
{For abbreviations, &c., see notes on page 6) Bonds Value Outstanding % Payable | and Maturity Dividends are Payable 
De Beers Consolidated Mines, Ltd—See text 
ueere & Co—Commmon stock $25,000,000. _.___.- -- _— ‘ $100 biz.  - Ze, ea | wn anne nee ees~----- 22 === 
Preferred (a & d) stock 7% cum not callable--..._ FC LOO a35. pried 000 3 in. 1923 os. Jan 2°24 % Co's Office, Moline. Ip 
Gold notes redeemable (text)_.......-.-.--. ~_Cec.xxxc* 1921 500 &e 9,500,000 74% e@M_& N May 11931 New York or Chicago 
Delaware Lack & Western Coal—Stock $20,000,000 _...--- pine 506 16.147,.215 10 Q—J Apri5’24 2% Checks malied 
Detros City Gas—Stock $15,000,000 (V. 101, “% ea adhere 100 9,507,880 See textSee textiSce text ‘Checks mailed 
New preferred stock—see text - 
First mortgage Series A red (text)_.....-.._-- kxxx. shay? 1922 100 &c, 13,500,000 6g J & F July 1 1947 New York 
Detroi {& Suburban Gas Co Ist M gold red 103-_----. 190% 1.000 930,000 6a 3 & D Dec 21 1928 Citizens 8 & Tr Co, Clev 
Detroit Edison Co. (The)—Stock $55,000,000 authorize - 100 £43405 900 s Q—I jApr 15 1924 2% Checks mailed | : 
M $10,000,000 gold (V 77,p 2037; V 97, p 54)-.-G.xc* lyuo 1 000 10,000,000 5¢ ¢ & diJan 1 1935 NoAmCo,60Br'way, NY 
Piret and Ref $75,000.000 auth Ser A red text. Bayc*&r* 1915 500 &c 16,665,000 5¢ M & 8S July 1 1940 do do 
do do _. | Sea 1915. 600 &c! 18,319,000 6g M & SJuly 11940 | do do 
Debentures gold convers ceertes ine”) subj to call..*% ‘'14-':5 100 &c 108,400 6g F-A& J-J Feb'24 & Jan'25 do do 
do do a 1918 100 &c 1,689,600 7 J&J 15 Jan 15 1928 do do 
do 4° 1930 do --c* 1919 100 &c) 1,613,700 7 F & A-Feb 1 1929 do do 
do do 1930 do --c* 1920 100&1M 4,115,500, 7 M & 8/Mar1 1930 do do 
Po - 1931 br --@; 1921 100-1000! 5,462.200 s J&J10Jan 101931 do do 
1932 1922 100-1000 6,836,800 6 We “SR 2 ey ene 
Bastern ‘Mich Edison Ist M $10,U0U,U00g gu call 110. Eos 1906 1.001 4,000 000, 5¢ “ & N Nov 11931 do do 
(a) Additiona) $2,828,500 purchased and in treasury. (b) Addit onal $3. 668.400 reserved for sale to e mployees under contracts 


c Does not include stock subscriptions (not fully paid for) a mount ing to $2 


First & Ref. M. 5% bonds ($20.0 000,000 auth.) are caliable at 105 on or 
before Dec. 31 1936, and decreasing 1% for each succeeding year to 10) th 








1940 and 1941. (See V. 94, p. 282.) Irv. Bk.-Col. Trust Co., trustee. 
V. 105, p. 822; V. 106, p. 824. 

REPORT .—For 1922: 

Calendar Years— 922. ie 1920. 1919. 
Gross earnings. -------- $4,535,304 $4, 133, 954 $3,734,487 $2,932,868 
Total income_.--.----.-- 1,518,906 .319,076 983 ,802 1,093,498 
Cee. Ge. cncccecoe 951,733 1 be 098 551.175 660.288 
Preferred dividends__-- 245,167 217,583 208,821 193,561 
Common dividends- ~~... 122,120 122, 120 122,120 122,120 

Balance, surplus-_-_--- $199, = $214, 281 $101,687 $117,529 

Pres., F. M. Tait; Sec. & Trea O. E. Howland. Office, 20 South 


Jefferson St., Dayton, Ohio.—(V. 118, p. 1779.) 


DE BEERS CONSOLIDATED MINES, LTD.—A registered company 
of the Province of the Cape of Good Hope in the Union of South Africa. 
Company is said to control about 80% of the world's output of diamonds. 
Owns entire capital stock of Cape Explosives Works, Ltd.; a controlling 
interest in the Premier (Transvaal) Diamond Mining Co., Ltd., and shares 
in the South West Africa Co., Ltd. 


CAPITAL STOCK.—Auth. and outstanding, £2,000,000 Preference and 
£2,628,610 deferred shares; par, £2.10s. Pref. shares are entitled to an 
annual cumulative div. of 40% and to priority for capital for the sum of 
£20 without further participation. 


American Shares.—Pursuant to a deposit agreement, dated Jan. 17 1920. 
entered into with Central Union Trust Co. of N. Y. as depositary, 32,000 

eferred shares have been deposited against which 80,000 **American”’ 
shares have been issued in the oatio of five " American” shares for each two 

ginal shares on deposit. Additional ‘‘American’’ shares may be issued in 
the same proportion against the deposit of further original Deferred shares 
The ‘‘American"’ shares represent a proprietary interest in the deposited 
shares and are entitled to their pro rata benefit of all dividends and other 
accretions on such deposited shares. ‘‘American"’ certificates are exchange- 
able for original Deferred shares in the same proportion as the American 
shares were issued. The dep sit agreement is terminable by the written 
request of 75% of “American” shareholders. 


DIVIDEN DS.— Divs. on deferred shares have been paid as follows (y2ar 
ending June 30): 1912, 40%; 1913. 60%; 1914. 50%; 1915 and 1916. none; 
1917 and 1918, 40% each; 1919, 80%; 1920, 120 78" 1921, 20%. Also paid 
a bonus of 10% in each ‘of the oR: 1912, (3 and 1918, Divs. were 
deferred in June 1922. V. 114, 2829. In ie. 1922 declared a div of 
30%: and in 1923 80% on the pre Pore nce shares in full payment of the back 
dividends due on that issue. 


DEBENTURES.—£1,635,495 4 % % South African Exploration Mort: ge 
Debentures, dated Jan. 23 1901; int. J. & J. Denominations, £5, £.0, 


£50, £100, £500. Auth. £1,750, ‘000. Redeemable at par Jan. 1 1930 or 
at 105 at any time earlier or in case of voluntary dissolution, &c. 


REPORT.—For year ended June 30 1923, in V. 117, p. 2546, showed: 

Years Ended June 30 1922-23. 1921-22. 1920-21.9 
Previous year’s balance (diamonds un- 

sold, &c.) se £333,143 £464,732 £592 .075 
Diamond account during year 2,818,438 401,816 2.309.581 
Int. and divs. on investments, &c 355,796 324,675 639,448 
Transferred from general fund 535,634 1,010,232 
Stabiliment of diamond trade reserve 21,823 

Total income - . £3,507,377 £1,748,680 £4,542,337 
Mining expenditure, &c - £1,167,954 £1,077,600 £2,462.850 
Int. on debentures and sinking fund 253,080 251,430 248,656 
Income tax—Union of South Africa 64,994 86,507 6.593 
Amount for stabiliment reserve cae i treme 119,505 
Preference dividends (after tax) (£2)1,480, 000 sscsse (eh) eae 
Deferred dividends, tax free tF . 500,000 

Suspense profit acc’t (diam. unsold) £422,584 £ ~ £3: 33,143 £464,732 

OFFICERS.—P. Ross Frames, ©C.M.G Chairman; Edwin Samuel 
Montagu, P.C., Deputy Chairman; EK. F. Raynham, Joseph Bruce, J. H. 
Bovenizer, Secretaries. General office, Kimberley, South Africa. London 
office, 15 St. Swithin’s Lane.—(V. 117, p. 2775.) 


DEERE & CO.—ORGANIZATION —Business founded in incor 
in 1868 and again in Ill. in 1911. Manuf. steel plows, farm im th pee 
Hyer AL a Wenn, io. i 503; bf p. 238, 299. In March 

aterloo wa 
cat dee ae. tte = ar. as Engine Co manufacturer of tractors 


STOCK.—Pref. Stock. See V. 92, 


1502; V. 95, p. 299, 820. Com- 
mon stock voting trust expired Nov. 1 F920 and was not renewed. 
Div. on pref. Sept. 1911 to Sept. 1921, incl., 134% quar.; Dec. 192) 


to June 1924, %% quar. 
NOTES.—The 74% % gold notes are red., all or 

105 and int., and thereafter at 4° 

from May 1 1922. Asinking fund 


art, to May 1 1922, at 
4 less for each ful year or fraction thereof 
yeginning Feb. 1 1924 will retire $500,000 


notes in each year 1924 to 1925, incl., and $625,000 each year 1927 to 1930 
incl., at not exceeding current redemption price. V. 112, p. 748. 

REPORT.—Report for year ending o. 31 1923, in V. 118, p. 547: 

1922-23. 921-22. 1920-21. 1919-20. 

xTotal earns.(all cos.)__ $3.084, 416loss1. -019.328 loss$945,118 $6,499.908 
Admin., &c., expense. _ $511,401 $568,397 $821,547 $1,121,884 
Int. on deb., &c. (net) 783,806 933,054 914,349 570,265 
Depletion, &c_____- 71,787 160.041 
Federal taxes See ae See ‘‘x"’ See **x”’ aoe m2 . 
Contingent reserve - See ‘‘x’’ See ‘‘x’’ , See ad Se 
Preferred dividends i 050, 000 a, 1,312 2,500 2,450,000 


2.4: 50, 000 


_ $739, 209df$3,833, Saas 202,801 $2.197,718 
- $8,940.617 $8.201,408 $12,034,686 $17. 237,488 
x After deducting all eapesees for depreciation of property and equip- 
ment, for all taxes, for cash discount, uncollectible notes and accounts, and 
for other contingencies. 
OFFIOCERS.—Pres., Wm. Butterworth; Sec. & Compt., T. F. Wharton: 
Treas., Geo. W. Crampton. Office, Moline, [11.—(V. 118, p 798.) 


DELAWARE LACKAWANNA & WESTERN COAL CO.—Incorporated 
in New Jersey on June 30 1909. Purchases cua! produced by the D. L.&W. 
RR in Pennsyivania for 65% of the market value at time of sale (N. Y. 
tidewater price), assuming all transportation charges from the mines. 


Balance, surplus_-_ 
Total surplus 





.190,800. 





CAPITAL STOCK.—The stockholders on Dec. 21 1920 vested an in- 
crease in the auth. capital stock from $6,800,000 to $20,000,000. « Bees 
p 020. 





DIVS.— _ {°11. °12. 18. °14. ‘18. °16. °17.°18. °19. "20. °21. °22. '23 
Regular oo” 10 10 10 10 #10 =«O1210 10 10 10 10 10 1010 
@xtra ._.- - - 20 10 §0 10 text text .. text -- text 

Paid in 1034: “Jan. 25,2%% quar. and 15% extra; pre 25, 24 quar. 

Extra dividends in 1917, June, 50% cash; Dec. 40%: in bonds and 
notes at par, viz., 15% in British notes of, 1019 and Tsai and 25% | in U. 8. 
Liberty Loan 4s, due 1942: July 1918. 30% in U. 8. Liberty Loan 4s. 


Paid 75% stock div. to holders of nll ee. 21 1920 and 40% stock div. 
to holders of record Dec. 18 1922 

The U.S. Supreme Court on June 21 1915 1n the suit brought by the Gov- 
ernment held that the company under the contract of Aug. 2 1909, with the 
D. L. & W. RR. violated the commodities clause of the Inter-State Com- 
merce Acts and the Ay ly Anti-Trust Law. A new contract will we ae. 
ranged. 101, 1750. ‘Balance sheet June 30 1915, V. 101, P; 2 
Report ma cal. year Pigs. in V. 98, p. 1311. showed: Coal sales, $38.376. 388: 
profit, $1 i 714: other income, ‘£9 8,067: divs. (30%), s. 977,210: bal.. 
sur., $119,571 ee ? Bermingham; Treas., J. J. wens. Office. 
120 ‘Broadway, N. Y.—(V. 118, p. 2894.) 


DETROIT CITY GAS CO.—Organized in March 1898 and owns all the 
gas properties in Detroit, Mich. The Detroit City Council decided 
not to exercise the right to purchase the Froperty of the company at the 
expiration of the latter's franchise Oct. 31 1 The Amer. Light & Tr. Co. 
owns over 99% of the stock. V. 82, p. 283, 989. On Aug. 1 1913 acquired 
the physical property of Detroit & Suburban Gas Co., subject to $930.000 
20-year 5s due Dec. 1 1928. V.97, p. 731. Rates, V. 117, p. 2217. 2438 
V. 118, p. 1916, 2185. 

STOCK.—In Aug. 1915 auth. was given to increase limit of stock to $ 5, 
000,000 and to issue $1,128,000 to provide for extens., impts., &c., and 
also $1,792,000 as a stock dividend of 27.234% to represent earnings (i- 

verted in recent years for additions, &c., malay ta total Cusgnncins stock 
$9,500,000. The stock div. was paid at once 101. p. 373 616 

The stockholders in April 1921 authorized the issuance of $5. 000.000 8% 
c mulative preferred stock. xl. Sie @. PAre. 

B DS.—The first mortgage Series A 6% bonds are redeemable, all or 

art. at wr % to and including July 1 1932: at 105 thereafter to and includ- 

ng July 1 1942; at 101 thereafter to and including July 1 1946, and after 
July 1 1946 at par and interest. Proceeds provided funds to retire $5,- 
995,000 Gold Mtge. 5s, due Jan. 1 1923; $3,505.000 Gen. Mtge. 5s, due 
July 1 1923, and to partially reimburse ms. company for construction and 
improvements heretofore made. V. 115, 187 

OFFICERS.—Pres., Alanson P. Saline V.-P. & Gen. Mer., 
Bennett; Sec. & Treas., Chas. S. Ritter. 
Pp. 2185.) 

DETROIT EDISON CO. (THE).—ORGANIZATION.—Incorp. in Jan 
1903; owns capital stock of The Edison Illuminating Co. of Detroit, Penin 
sular Electric Light Co., Inc., Port Huron Gas & Elec. Co. and Delray 
Term. RR. Co. Serves Detroit and suburbs, Ann Arbor, Ypsilanti, Mt 
Clemens, Monroe, Port Huron and other towns and rural districts. V. 106 
p. 707, 1580: V 109, p. 1277, 1529 

STOCK The stockholders voted Feb. 4 1924 to increase the 
capital stock from $60,000,000 to $85.000,000. V. 118, p. 
holders of record May 


Cnas. W. 
Ofifce, Detroit, Mich. a=t¥. 118, 


authorized 
670. Stock- 


5 1924 were offered additional stock at par to the 


extent of 25°, of holdings. . 118, p. 2047. 
DIVIDENDS— 1909. ‘- 1911-15 1916 to April 1924 
SO ee 4‘ 7% yrly S yrly. (2° quar.) 
BON DS.—The Refunding Mortgage of: 1915 is for $75. 000, O00 (interest 


rate to be fixed at time of issue), to retire at or before maturity 
000 Ist M. 5s and $4,000,000 East. Mich. Edison Co. 1st M. 5s, and to 
provide add'l capital when needed. aaa until Mar. 1 1930 at 107 
then to Mar. 1935 at 105, thereafter 102 !~ 100, p. 2169; V.102,p 1990): 
V. 103, p. 2240; V. 105, p. 74: V. 106, p. 2563. 26: 52: V. 109, p. 1277, 2360 

From 1910 to 1915 issued $9,000.00 6% 10-vear convertible bonds cal!- 
able at 105, of these to Dec. 31 1923, $8,891,600 had been converted into 
stock, leaving $108,400 outstanding. 

The debentures of 1918 are convertible between Jan.151920Nand July15 
1927 into stock, $ for $. and are subject to call Jan. 15 1923 to Jan. 15 1926 
at 105; thereafter at 102 and interest (but still convertible if called) 

Eastern Michigan Edison Co. First Mtge. bonds are callable at 110. 

The debentures of 1919 are convertible between Feb. 1 1921 and Aug. 1 
1928 at option of holders into paid-up stock of the same par value. Red 
Feb. 1 1923 to Jan. 31 1927 at 105 and interest, and on or after Feb. 1 1927 
and before maturity at 102 and int., on 60 days notice, and when so called 
for redemption, may at . of holders be converted at any time before 
redemption date. V. 107, 

The debentures of 1920 AB convertible between March | 1922and Sept. 1 
1929 into ~~ ..% stock at par. Redeemable on or after March 1 1924 and 
before March 1 1928 at 105 and int, and on or after March 1 1928 and 
before maturity at 102 and int. V.110. p. 264, 973. 

The stockholders of record Dec. 11 1920 were given the right to subscribe 
at par up to Jan. 10 1921 to a new issue of 8% 10-year Convertible Deben- 
tures to 20% of their holdings. The debentures (series of 1931) are con 
vertible between Jan. 10 1923 and July 10 1930 into capita! stock of -ame 
par value. Callable on and after Jan 10 1923 at 105. and on Jan 10 1924 
and at any time thereafter at a premium of ‘4% for each year or unexpired 
portion thereof to maturity V wii. n. 2243 

The are Nov. 10 1922 voted to issue 6% convertible debenture 
bonds, due Dec. 15 1932. Stockholders of record Nov. 20 1922 were given 
the right to subscribe at par to the debenture bonds equal to 90% of their 
holdings. The debenture bonds will be convertible at par from Dec. 15 
1924 to J’ne 15 1932 into fully paid shares of the capit: il stock of the company 
and will be callable Dec. 15 1924 to Dec. 15 1925 at a premium of 5%: and 
on and ee Dec. 15 1925 ata premium of 4% of 1% for each year to maturity 


’ the $10.000,- 


- 115, p. 2163). 

"aapane. Ser 1923, in V. 118. p. 548, showed: 
Cal. Gross Net after Interest Other Dividends Balance, 
Yrs. Earnings. Tarzes,&c. Charges. Deduc’ns. (8%) Surplus 
1923 __$31,724.185 $9,359,726 $3,866.916 $948,598 $3,061.548$1,482.664 
1922 __ 26,408,159 7.169.545 3,556,381 363.197 2,599,278 6: 50 689 
1921 __ 23,382,898 6,283,836 3,433,665 303.676 2,234,339 312,156 
1920 _. 21,990,352 4,533,694 2,462,758 875,380 2,201 627d£1006.07 1 

OFFICERS.—Pres., Alex. Dow; V.-Ps., Alfred Jaretzki, N. Y.; Alfred 
C. Marshall, James V. Oxtoby and Sarah M. Sheridan, Detroit; Sec. & 


Asst. Treas... James F. Fogarty, 
Mumford, Detroit. Offices. 
Detroit.—(V. 118, p. 2047.) 


N. Y.: Treas. & Asst. 


Sec., Samuel C. 
60 Broadway, N. Y., 


2000 Second Ave., 
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MISCELLANEOUS COMPANIES Date Par Amount | Rate When | Last Dividend Places Where Irterest and 
as [For abbreviations, &c., see notes on page 6] Bonds Value | Outstanding! % Payable | and Maturity Dirid nts \r Payahe 
| | 
} 

Devoe & Raynolds Co., Inc.—Common stock $4,000,000 au.) ---- $100, $4,000,000 See text) Text Apr 1 1924 114 | A 
First pref (a & d stock 7% cum red 115 $2,000,000 auth--} ---- 100; 2,000,000 7 Q—J Oe CE Belle iccgu aad see. 4eealetae 
Second pref stock 7% cum red 115 $1,000,000 auth------ wacee 100 935,500 7 = ge CaS eh Fs See eee ee 

Diamond Match Co (The)—Stock $25,000,000 auth_____- a 1 wl 16 965.100 8 w--M |June 16 ‘24 4 »uucke Te » Cffice 

lioune Mines, Ltd—Stock 1,000,000 shares auth_----.|...... None! See text |See textiQ—J 20/Apr 21 ‘24 5%c|Checks mailed 

D»ugias-Pectin Corp—Stock 400,000 ‘shares authorized.._| --_- None(300,000 shs! See text | Q—J {June 30 °24 25c].--------------------- 
Doug-Pkg Co s f gold deben red 105 $500,000 autn______- i RR $475,000! 7¢@ |A & OjApr 1 1932 Se oe a ee 

F debenture state Oo ced ae isb% cura ' oting $10,000,000. oid 190 38 050 900|/See textiQ—M 15)June 16 °24 2%] *heks mailea 
a v , * ooee ’ & J 4 4 
40 do 40 non-voting $150,000,000.....-.._. : e671 6 —w Sepuly 55 St 1% vad 
10-year gold bonds red. (text)....----.---.--- Be* & r*| 1921 100 &c| 18,164,000 7% eiM & N/May 1 1931 New York 

(E 1) 40 Pont deNemours Pow(old co)—Com stk ($2,942,728)| .... 10} 2,942,645 6 Q—F |Aug 1 1924 1%] necks nailed 

Sia otad Ha Gos gd cums SeulertaeN weep eaca| 1555 ARH] 1.688508) Bac ely Saale take | unr 
a ) 000, red & ; Op : -x . +060,000 4 J & DjJunel 1930 Guaranty Trust Co, N ¥ 
du Pont Bidg Corp Ist M $1,500,000 g Int gu red 110_-xc*/ 1910 1,000} 1,500,000 ry . J & DjJune 1 1940 Suen: 5 einapninaannds uaee 
} 
| | 























DEVOE & RAYNOLDS CO., INC.—Incorp. in N. Y. on April 6 1917. 
Manufactures paints, varnishes, brushes, artists’ supplies and other inci- 
dental and kinared products. 


DIVIDENDS Paidoncommon: 1919 to 1922,4°% per ann.; 1923,5%. 


RE PORT.—For 1923, in V. 118, p. 1141, showed 

Calendar Year 1923. 1922 
tat aalien ee : $10.692.039 $10,077,924 
Profit on operations $1,314,260 $1,099,348 
Additions to income SS8 504 76,602 
Deduction . 294,577 370.241 
Provision for Federal income tax, &c ; 212 100,714 


510 


Net profit for year ~see 805,677 $704,995 


First preferred dividends (514%) 105,000 : 
Preferred dividends (7%) ae 65.485 65,485 
Common dividends .-(5%)200,000 +) 160,000 
Salanee. surplus - _ $525,192 $479,510 
Profit and loss surpli $1.166.479 $1,029.470 
OFFICERS.—Pres., £&. H. Raynolds; Chairman & Treas., f. W. Drum- 
mond; Sec.. J. M. B. Drummond. Office, 101 Fulton St., New York.— 
V. 118, p. 1141. 
DIAMOND MATCH CO. (THE).—ORGANIZATION, &c.—Incorp. 
Feb. 13 1889 in Illinois as successor to a Connecticut corporation. Owns 


tracts of timber lands in Massachusetts, New Hampshire, Vermont and 


Maine, and has extensive holdings of timber lands in California, Idaho and 
Washing! on: owns match and block factories located at Oswego, N. Y., Bar- 
berton., O.. Chico, Calif., Savannah, Ga., Springfield, Mass., Spokane, 
Wash \thol, Mass., Biddeford, Me., and Stirling City, Calif.: machine 
shop an foundry at Barberton, O., paper board mill at Southford, Conn., 
together with plant employed in lumber operation in Calif., consisting of saw 
mills, power plants, logging RRs., equip., rolling stock retail lumber yards, 
&c. Owns holdings of pinelands in Maine, Massachusetts, New Hampshire 


Vermont, California, [daho and Washington, and conducts selling branches 
in New York, Chicago, St. Louis, San Francisco and New Orleans. Is 
interested in the maten business of Great Britain (V. 108, p. 1821) and 
Peru. faterest in new Canadian company. V.113, p. 2084; V. 117, p. 1560. 

STOCK —The stockholders in Oct. 1922 approved an increase in the 
capital stock from $18,000,000 to $25,000,000. 

DEBENTURES.—AIl of the outstanding 15-year 74% 
gold debentures, dated Nov. 1 
1923 at 105 and int. V.117, p. 785. 

DIVS.— (1896t0 1908. '09. °10. "11. '12-’15. °16. °17. '18to June '’24 


sinking fund 
1920, were called for redemption Nov. 1 


Since 1893% (10(2%quar.) 8 6 6 Ty'ly 7% 9 8y'ly(2Q.-M) 
REPORT.—For 1923, in V. 118, p. 1662: 

_ Calendar Years— 1923. 1922. 1921. 1920. 
Earnings $4,693,286 $4,732,787 $4,603,498 $4,026,603 
(ren.. &c., depr., res've. 2,640,966 2,733,310 2,672,089 1,429,302 
Res. for Fed. taxes, &c__ 350,000 300,000 260,000 459.000 
Dividends : : 1.357.208 1,357 ,208 1,357,208 1.357.298 
, Balance, surplus $345,112 $342,269 $314,201 $790,093 
Fotal surplus $4,057,462 $3,712,350 $3.370,081 $3,055,880 


OF FICERS.—Pres., W. A. Fairburn; \ .-Pres., T. J. Reynclds & C. K. 
Light; See. & Treas., H. F. Holman. General offices, 110 W. Kinzie St., 
Chicago. N. Y. offices, 111 Broadway.—(V. 118, p. 1662.) 

DOME MINES, LTD.—The stockholders of the Dome Mines Co., Ltd., 
in Oct. 1923 were advised that the assets, rignts, credits and effects of the 
company had been vested in Domes Mines, Ltd., incorporaved under the 
Companies Act of Canada July 7 1923 with an authorized capital of 1,000,- 
000 snares of no par value. AJl dividends paid hereafter will be paid on the 
shares of the new company. The stockholders of the Dome Mines Co., 
Ltd., were requested to deposit tneir stock on or after Nov. 14 witn the Em- 
pire Trust Co., New York, and to reccive in exchange two fully paid shares 
of no par value of the new company for each share (par $9) of the old co. 

DIVS.—Sept. 1915 to Mar. 1917 paid 5% gper. Dene 1917, 24%%: 
1918 and 1919, none: Jan. 1920 to April 1922. 24%% quar. (25c. per share) - 
July 1922 to April 1923 paid 50 cents auar:; July and Oct. 1923 paid $1 quar. 
Jan. and April 1924 paid 50 cents quar. In April 1922 paid $1 per share 

capital distribution), reducing the par value of shares from $10 to $9. 
V. 114, p. 742, 858. 

REPORT .—For year ended March 31 1923, in V. 116, p. 1899: 

Year ended March 31— 1923. 1922 1921. 








Operating earnings..........------ $2,371,197 $1,168,607 $706,894 
Spee SS te oe a eas ween 182,459 138,668 247 356 

Ne EEE OCCT CE ee $2,553,655 $1,307,275 $954,250 
Depreciation and depletion. ----_---- 549,488 16,384 610,357 
2S SO eee 126,798 57,582 41,413 
a oe a 953 334 476,667 438,334 

Balance. surplus or deficit - - - - - - - - sur$924,035 sur$156,642 def$135,854 
Profit and loss surplus-____----_--- _ $1,126,694 $245,185 $73,280 


Report for 3 mos. ended March 31 1924 in V. 118, p. 2047. 
Pres. & Treas., Jules 8. Bache; Sec., Alexander Packen. 
36 Toronto St., Toronto, Can.—(V. 118, p. 2309.) 
DOUGLAS-PECTIN CORP.—Incorp. under laws of N. Y. on April 1 
1923. Manufactures Pectin, Certo, and pure apple vinegar. 
DIVS.—An initial dividend of 25c. per share was paid July 1 1923: same 
amount paid quar. to June 30 1924. “a 
REPORT.—For 1923 showed |incl. profit of predecessor companies for 
three months ending March 31 1923): 
Sales. less returns and allowances, $2,463,459; less manufacturing 
cost, $1.004.435; manufacturing profit----- ----- hs 


Main office, 


$1,459,024 


Selling and administrative expenses : sucaw 948/069 
Balance ~ Fs ee “mi _ , $715,974 
Deduct—Depreciation, $88,695; interest (net), $34,463; pro- e 
vision for U. 8. A. and Canadian taxes, $78,584; total - - - - 201,743 
Profit for the year--- - rn J 3 ee $514.232 
Less—Proportion of profit prior to April 1 1923 (the date of for- 
mation of the Douglas-Pectin Corp.) applicable to capital.... 223,012 
Profit for the nine months ending Dec. 31 1923------------ $291.219 
Dividend paid (75 cents) - : ia eth otk tae op Me 225,000 


$66.219 


Balance. surplus- - - - - - i 


Dougis’ 
Office, Roch s- 


i OFFICERS.—Pres., Robert Douglas; V.-P., Charles A. 
V.-P. & Treas., Watkin W. Kneath; Sec., Ear] J. Neville. 
ter, N. Y.—(V. 118, p. 2047.) 

E. I. DU PONT DE NEMOURS & CO.—Incorporated in Delaware 
on Sept. 4 1915 and on Oct. 1 1915 succeeded to the ownership of all the 
properties of the E. [. du Pont de Nemours Powder Co. of N. J. ‘per 
plan in V. 101, p. 616, 696, 848), with no change in the management, 
and without creation of bonded debt or fixed charges. In Dec. 1915 pur- 
chased the Arlington Co. of N. J. for about $6,500,000. V.101, p. 1888. 
In May 1917 had acquired from the Government of Chile two large nitrate 
fields in the northern part of that country. V. 104, p. 1902; V. 106, p. lu34 
In 1917 built at Deepwater. N. J., an extensive plant for manufacture of 
coal tar dyes. V. 105, p. 610. The plant at Hopewell, Va., was closed in 
Nov. 1918 because of cancellation of orders due to end of war. V. 107, p. 
2100; V. 108, p. 174. ; 

In 1917 purchased the prapety of Harrison Bros. & Co., Inc., and other 
companies and had made substantial progress in the manufacture and sale 
of fabrikoid. pyralin, lacquers, solvents, dyes and a variety of chemicals, 
V.106, p. 1034, 1347. In Oct. 1918 purchased New England Paint & Var- 
nish Co. of Everett, Mass. V. 107, p. 1671. 

The E. I. du Pont de Nemours Export Co. was liquidated early in 1922. 
In May 1922 the Du Pont Chemical Co. was dissolved, the Industrial Sal- 
vage Co. being organized to purchase such of the Chemical Co.’s assets as 
could not be readily disposed of. 

In May 1920 purchased in connection with Flint Varnish & Color Works, 
the plant and business of the Chicago Varnish Co. V. 110, p. 2294. 
On Dec. 31 1923 owned $55,589,106 stock of the General Motors Securities 
Co. (formerly Du Pont Amer. Industries, Inc.), representing 70% interest 
in 7.500.000 shares of General Motors Corp. common stock; also owned 
$28,800,000 preferred stock of Managers Securities Co. Compare General 
Motors Corp. below and V. 118, p. 659. 

CAPITALIZATION .—The auth. capital stock is $260,000,000 in shares 
of $100 each, viz.: (a) $150,000,000 6% cumulative non-voting debenture 
stock; (b) $10,000,000 6% cumulative voting debenture stock; (c) $100,- 
006,000 common stock. V.101, p. 616, 848. 1275. 

Rights of Debenture Stock.—Except as to voting powers the rights of both 
debenture stocks will be identical. All debenture shares will bear cumula- 
tive dividends of 6% p. a.. may be called for payment at $125 per share. 
and have preference as to asseta for both principal and accumulated divi- 
dends. © mortgage or other specific lien may be placed upon any of the 

roperty without the consent of 75% of the total debenture stock outstand- 

ng, but this does not apply to purchase money mortgages or liens upon 
property at a or colla loaus for cash advances {n the ordinary 
course of business, provided they do not run more than three years. The 
roting deb. stock has equal voting rights with the common stock. 

The non-voting deb. stock has no voting privileges except that (a) in 
case of default for 6 mos. in the payment of any dividend thereon, the voting 
and non-voting debenture stockholders will have the sole right of voting 
antil the company shall pay all accrued dividends on said debenture stock; 
ond (b) In case of the net earnings in any cal. year amounting to leas than 9% 
on the debenture stock, then the debenture stockholders of both classes will 
have equal vot rights with the common until the net earnings for some 
future year equa o% on the debenture stock. V. 101, p. 616, 848,1275. 

BONDS—tThe 10-year gold bonds of 1921 are redeemable, in whole or 
part, at 110 and int. prior to May 1 1922, the redemption price thereafter 
decreasing 1% each succeeding year ending April 30.—V.112, p. 2087, 2195. 
V. 118, p. 1017, 1397. 

Bonds of subsidiary cos. in hands of public Dec. 31 1923, $2,762,000. 











DIVIDENDS (%)— 1919. 1920. 1921. 1922. 1923. 
Regular, cash 18 10% 8 8 6% 
Extras, common stock . 7% ae “6 

Paid in 1924: March 15, 2%: June 16, 2%. 

REPORT.—For 1923, in V. 118, p. 659, showed: 

923. 1922. 1921. 
Net sales $94 069.319 $71,956,448 $55,285,181 
Net income from oper. & investments_ 21,134,656 12,920,458 x7,258,072 
Prof. & loss on sale of real est. ,sec. ,&c. Cr.3,425 Cr.334,.233 Cr.200,883 

Total earnings $21,138,081 $13,254,692 $7,458,955 
Deduct bond int., incl. prop. of disc’t. 2,825,577 3,263,575 1 696,538 

Balance of income for the year $18,312,505 $9,991,117 $5,762,417 
Company’s portion thereof 17,346,222 9,445,751 5,762,417 
Surplus at beginning of year 37,652,211 y69,061,369 69,659,748 
zProfit from sale of Gen. Motors Secs. 

stock - 9,926,086 

Total quephas ” $64 924.519 $78,507,121 $75,422,166 
Deduct—Deb. stock div. (cash) $4,104,770 $4,103,432 $4,273,602 

Common stock div. (cash) 6,177,274 5,068,878 5,067 ,904 


Common stock div. (stock) (50%) - 31.682 .600 a 

Profit and loss surplus- - - - - - _...$54,642,476 $37,652,211 $66,080,660 

x Inventories were revalued Dec. 31 1921, resulting in a total writedown 
of $9,070,543. Of this amount $8,681,455, together with $2,161,355, cover- 
ing extraordinary items (representing adjustments resulting from operations 

or to 1921) were charged against reserves previously created for contin- 
gencies. y Includes $2,980,710 surplus of subsidiaries not heretofore in- 
cluded in annual report. z Increase in surplus arising from sale by Gen. 
Motors Securities Co. of a 30% interest in its stock. 

OFFICERS.—Pres., Irenee du Pont; Chairman of Board, Pierre S. du 
Pont; Vice Presidents, Frank L. Connable, J. P. Laffey, H. G. Haskell, 
Prank G. Tallman, Lammot du Pont, H. F. Brown, R. R. M. Carpenter, 
William Coyne, John J. Raskob, F. W. Pickard, C. L. Patterson, W. 8S. 
Carpenter Jr., J. B. D. Edge, A. Felix du Pont, William C. Spruance; 
Sec., Charles Copeland; Treas., Walter 8S. Carpenter Jr. 

DIRECTORS.—Donaldson Brown, H. F. Brown, R. R. M. Carpenter, 
Walter S. Carpenter Jr., Alfred P. Sloan Jr., William Coyne, A. Felix du 
Pont, Charles Copeland, Eugene du Pont, Eugene E. du Pont, H. F. du Pont, 
Irenee du Pont, Lammot du Pont, P. 8. du Pont (Cha’ wan), J.B. D. Edge, 
H. G. Haskell, C. L. Patterson, J. P. Laffey, J. ompson Brown, F. W. 
Pickard, H. M. Pierce, M. R. Poucher, John J. s«askob, Charles L. Reese, 
W.C. Spruance, F. G. Tallman, Leonard A. Yerkes. Office, Wilmington, 
Del.—(V. 118, p. 1916.) 

BE. 1. DU PONT DE NEMOURS POWDER CO.—ORGANIZATION .— 
inewporacee in N. J. May 1 . V. 85, p. 342; V. 92, p. 1704; V. 94, 
D. 1386, 1629, 1698; V. 95, p. 51, 113, 969; Vv. 97,p.1901. On Oct.11915 
the (E. I.) du Pont de Nemours & Co. uscheaed this 








rf) company. 
Common stock reduced to $10 par in Jan. 1918 and dividend paid of $90 
per share. V. 105, p. 2001. 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest and 
(For abbreviations, &c., see notes on page 6) Bonds Value | Outstanding % Payable | and Maturity | Dividends are Payable 
Durham Hosiery Mills—Com Class “‘A’’ auth $1,250,000_-.-| ---- $100) $1,250,000) See text/........ See text i a a a = 
Common Class *“*B"’, non-voting, auth $3,750,000_.....-.-- aire 0} 3.750.000) See text}..... ... See tent __lececcosevesecescess eon 
Preferred , 7% cum (a & a) cali 120, auth $5,000.000_.-.-.--- ooce 10 | 2,910,000 7 Q—F |May 11924 1%|----------- ccecceee oon 
Eastman Kodak—Common stock 2,500,000 shares_-_---.---- Ens None) 2,026, Ng See text} Q—J |See text Rochester, N Y & Lond 
Preferred (a & d) $10.000.000 6% cumulative... -.---- aie _ 100 $6,165,700) QO—J |July 1 1924 1% do | 
Eaton Axle & Spring _Co—Stock 250,000 shares auth None _ /229,500 sh. See text}; Q—J /Apr 1 °24, 65c.|Checks mailed 
edison Electric liium Co, Koston-—Stock (see text)...--.-- 100} 32, 440, 300 12 Q—F |Mayl 1924 3%|By cneck 
Boston El Lt Co lst Consol Mtge g._...........-.----- 1894 500 &c ‘250,000 56 |M & 8/Sept1 1924 State Street Tr, Boston 
ewe GONeR Mlle BONG. on cccccccscsaconceocces c} 1922 1,000 ,000 5% eJI & J\Jan151925 Bostes 
ecient cen ehinnan aa neh een hbane 1924, 5.000 fc! 8.000.000 5a Gaaal “6 Weg ee? 1925 |------2-neeeceeec cee 
Rdison Electric Miuminating—See Kings County Elec tric Ligiht & > ower An onsolidat as Coo ew o 
Electric Storage Battery Co—Common stock (see text)_..| ---- None 797,877 sh.\See text J |Apr11924 $1/Checks mailed 
Elk Horn Coal Corporatio 
Com stk 6% &partic$22, 000. (000($10, 000.000) conv of notes) - - -- 50! 13. rr ie... ee eh Sh Slee oe ceeehbedane ane ee 
Pref stock 6% and participating redeemable at 56% - - - | 50) 600, 000 See text}; Text /Junell *23 |) aa 
Ten-year s f conv notes call 105 & int on B any int date. -.-.-.-- 1915 1,000, 6:282-000) 6g & D Dec 1 1925 Guaranty Trust Co, N Y 
Mineral Fuel Co Ist M sinking fund._____-~-_--- ' 1913 392,000 i? « Bowes bak May 1 1943 Fidelity Trust Co, Balt 

















DIVIDENDS.—From Feb. 1916 to Aug. 1924, incl., paid 14% (quar.) 


on common shares.—(V. 113, p. 2619.) 

DUQUESNE LIGHT CO.—See “Elec. Ry.” Sec 

DURANT MOTORS, INC.—(V. 118, p. 2577.) 

DURHAM HOSIERY MILLS. — Incorporated under laws of North 
Oarolina, Feb. 17 1898. Business is the spinning, manufacturing and selling 
of hosiery and similar lines of cotton, woolen, silk or other materials. Mills 
are sogetes at Durham, N.C. . h Point, 'N. C., Carrboro, N. C Golds- 
boro, N. C., and Mebane, N. ©. Also owns 97.1% of the capital stock of the 
North atate Knitting Mills, Inc.. with property situated in Durham, N. © 

Acquisition of interests in small hosiery mills during 1920, V. 112. p. 47 4 

CAPITAL STOCK.—Pref. stock is redeemable at 120 and has no voting 
power except in the case of default in dividends for two quarterly periods, 
when it then has the sole voting power. A yearly sinking fund of 37. of the 
largest amount outstanding is provided for. Preferred as to 120% of assets 
in v.100.% of > rrecaanad Cominon Class “B" stock has no voting power 

10 91. 

Veal hts. ad kholders received the right to subscribe until Jan. a? 1921 
to additional Common ‘‘B"’ stock at $37 50 per share. V. 112, p. 

DIVIDENDS.—Divs. on the pref. stock are payable quar., hag , &C. 

1912. 1913-17. 1918. ‘19. i920- 21. 
Common, Class “‘A’’....-.-- 7% yearly 12 See 
Cee. Cee“  cccascce «o 64, 3 text. 
Feb. 1 1920 paid 4% on com, “A” and 4% oncom. “B:" Apr. 1 1920, paid 
14 % 9 guar, and \% extra on com, ‘‘A”’ and bre July 1 and Oct, 1 1920 
paid 1%% quer. and 4% extra on com. “B'’; Jan. 3 4921 paid 1% in 
Soolp on com. 

aanaae? ter 1923, in V. 118, 5 

OFFICERS.—C. M. Carr, Pres.; . ©. Flower Jr., 
V.-P. & Treas.: W. F. Carr, Sec. & Asst. Treas. 

Main office, Durham, N. C.—(V. 118, p. 2309. 
EAST BUTTE COPPER MINING CO.—(V. 118, p. 2443.) 
BASTERN POWER & LIGHT CORP, See “El. Ry. Sec." and ¥. 109, 


EASTMAN KODAK CO.—ORGANIZATION .—Incorp. in New Jersey 
Oct. 24 1901 as an amalgamation per planin V. 73, p. 1114, of various oper- 
a companies, of whic h it ‘<7 ns ~ uc tic ally : all the stoc me See list, V. 67, 


. 2309. 


V.-P.; A. H. Carr, 


D. 


- A100, LZo7; ¥. GO, dD. 3B7: V. _ 735. 613; V. 77. p. 253, 300; V. 39, 
PR: ‘ae — ation to list, Wy 80, > Saree Ve ee ee 1728: v. Oi. D- 731; 
» Pp 4 

The suit brought by the United States against the company under the 
Sherman Anti-Trust law was settled and a decree in accordance with the 
settlement entered in United States District Court of Feb. 1 1921. The 
decree requires the company to dispose of two of its camera manufacturin 
plants, one of its brands of photographic paper and four of its brands o' 


dry “yes within Swe years. —V.112, p. 566. V. 102, p. 440, ee, 1438, 
ay | 101, 5 696; V. 96, p. 1705; V. 97, p. 731; V. 99, p. 1676; 100, 
755, yt :.. Be 0299 i 106, P 90; V. 107, p. 1671. Scent suit 
Bevihed es 10 62 98 p. 41. 1002, 1159: Damage suits V. 113 
8F 54: i r 526. The *‘ederal Trade Commission on April 21 1924 
amued at ner charging monopoly and unfair competition. Compare 
V. 118, p. 2047. 


CAPITAL STOC K.—The stockholders on Apr. 4 1922 ratifie d the pro- 
posal to change the 250,000 shares of common stock, par $100, to 2,500,000 
shares of no par value, and to give ten shares of no par value stock for each 
share of $100 par value. 


Extra Dividends on Common Stock (Additional to 10% per an.. 24% Q.-J.)} 
Year—'06. ‘07. ‘08. "09. °10-’ 13. °14. °15. 16. "17. °18. °19. "20. 1921. 
Extra % 7% 10 15 20 30 y'ly 20 50 40 40 35 30 30 8630 


Extras in 1922, Jan., 74%: April, 7K%%. 
quar. div. of $1 25 per share 
paid quar. to July 1924. 


On July 1 1922 paid a regular 
on the new no par value stock: same amount 
Extra divs. have pe) paid as follows: Dec. 30 


1922, 50 cents; Mar. 3 1923, $1; Apr. 2 1923, 75 cents; July 2 1923, 75 
cents; Jan. 2 1924, $1 25; April 1 1924, 75 cents: July 1 1924, 75 cents. 
REPORT.—For 1923, in V. 118, p. 1660, showed 
Calendar x Net (after Pref.Divs. Common Balance, Total 
Year— sh Stra Dividends. git? Surplus. 
Bae oats 877,229 $369,942 $15,678,337 $2,828,950 $65,958,640 
ae 17,952,555 369,942 12,574,963 5,007,650 63,129,690 
| es 14, 105, 861 369.942 7,953,215 5.782.704 58.122:040 
[a 18,566,211 369,942 7,865,840 10,330,429 52,339,336 


x Figures are after deducting Federal taxes. 
Pres., George Eastman. Office, Rochester, N. Y.—(V. 118, p. 2309.) 


EATON AXLE & SPRING CO. (THE).—Incorp. in 1923 in Ohio as 
successor to the Torbensen Axle Co., which had previously acquired the 
properties of the Eaton Axle Co. and the Perfection Spring Co. Manufac- 
tures axles and springs for automobiles and motor trucks. Plants located 
in Cleveland, Ohio. 

STOCK .—See table at head of page. 

DIVS.—An initial div. of 65 cents per share was paid July 2 1923; same 
amount paid quar. to April 1 1924. 

REPORT .—For 1923, showed: 

Surplus Mar. 31 1923, after giving effect to transactions inci- 
dental to the reorganization, incl. sale of additional shares of 
capital stock, purchase of various properties, &c 

Net credit resulting from acquisition of assets pertaining to the 
bumper business 





$5,792,944 








3 285,00 

Net profit from oper: ations of the various plants from the dates ieee 
pened tp Ive. 31 1006. ... 2. cc nc 369,928 
Total ; $6,447,871 

Less—Dividends paid ‘and provided _ Se ai 4 1] 155 


Sueptus Dec. 31 1923 ‘ $6 006.7 716 
e company reported for the quarter ended Mar. 31 192 t ex g 
of $113,103 after all charges. ’ # net earnings 
OFFICERS .—Pres., J. O. Eaton; V.-P. & Gen. Mgr., C. I. Ochs: Sec. 
& Treas.. F. A. Buchda. Office, Cleveland, Ohio.—(V. 118, p. 2048. ¥ 
EDISON ELECTRIC IL LUMINATING CO. OF BOSTON (THE).— 
ORGAN - ATIO isnt ee 1886. Does entire electric-light business 
a * F Dp. 157; V. 88, p. 454: V. 88, p. 1132; V. 94, p. 1190; V. 95, 
CAPITAL STOCK.—The »stockholders on Nov. 5 1923 increased the 
authorized capital stock from $32,440,300 to $38,928,400, par $100. 


The stockholders of record Nov. 5 1923 were given the right to subscribe 
on or before Dec. 5 1923 to the new 64,881 shares of capital stock at $140 
per share, in the proportion of one new share for every five old shares now 











held.—V. 117, p. 2115 

DEVEL OO (1008-08. 1907 to 1909. 191@. 1911 to May 1924 
Since 1901__._.%) yriy. 10 rly. &lext. 114 #£=12p.a.(3% Q.-F) 

mY ay —The ee wif 1922 must he secured by any fRure mortgage. 

- 114, p. 203. Notes of 1924, V. 118, p. 2185. 

pda yg 1923, in V. 118, p. 1142, showed: 

Calendar Years— 1923. 1922. 
Operating revenues_—_-—--__- P $17,877,963 $15,885,820 
Operating sr el $9,106,172 $8,292,208 
Uncollectible operating revenu 36,000 59,933 
REE a Nee 2 225,006 2,010,000 

Net operating income $6 510, 791 $5,523,679 
Non-operating income 58,935 77,226 

Gross income__- 5 es , wceecee 96,000,420 85 6009, 903 
interest, &c., deductions_._____________----- ~ $1:354,041 $1,555,646 
Dividends paid a PE SRO Ee eae . 3 $90, 610 2'703 360 

Balance, surplus______ cr eee $1, 325, 07 4 $1,341,897 


OFFICERS.—Pres., Chi: lies - ‘Bde ‘ Treas., T. K. Cummins. Office, 


70 State St., Boston, Mass.—(V. 1158, 2158. ) 
EDMUNDS & JONES nidamaiatttiam nt. 118, p. 2577.) 
ELECTRIC BOND & SHARE CO.—(V. 118, p. 2048.) 


ELECTRIC STORAGE BATTE RY CO. (THE)—Incorp. in 1888 in 
oe as basic patents for storage batteries. V. 69, p. 76, 85; 
p 


STOCK, &c.—Stockholders of record July 17 1920 were A ay n the right 
to subscribe at par to new stock equal] to 20% of holdings. 110, p. 2660- 
After 1% on pref., com. and pref. share equally. 

The ockhniders April 19 1922 voted to change the authorized capital 
stock from $30,000,000, divided into 300,000 shares, par $100 (S75 pref. and 
299,125 common stock), to 3,500 shares of pref. stock, par $25, and of 
proportionately the same preference, and 1,196,500 shares of common stock, 
no par value. The new stock was issued at the rate of one share of the old 
stock for four shares of the new stock; old common stock to be exchanged 
for new common stock without par value, and old preferred stock to be 
exchanged for new preferred stock, par $25, or for new common stock of 
no par value, at the option of the holder of the _ fe Ire d shares. 

On common, 1901 to 1907, 5% yearly: 1908, ; 1909, 34%; 1910 to 


1918,4%; 1919, 5%; Jan. 1920 to July 1920 p: aid 2 2%% quar. Oct. 1920 to 
Apr. 1922,3% qu ir. On July 1 and Oct. 1 1922 prid 75 cents por share on 
new common and preferred stocks. On Jan. 2 1923 pa Lid $1 quar. and 75 
cents extra on new com. and pref. stocks; on April 2, July 2 and Oct. 1 
1923, paid $1 quar.; Jan. 2 1924, paid $1 quar. and $1 extra; April 1 1924, 
paid $1 quar. 
REPORT.—For 1923, in V. 118, p. 1274 and 1397, showea: 

Cal. Gross a Other Res. for Balance, 
Year— Sales gs. Income Fed. Tat. Dies Paid Surnlus 
1923 ..$11,836, 030 eG B06 61 $609,661 1x$813,941 $4,010,145$2,392,436 
1922--11 966,681 6,921,195 649,644 x1,006,132 3,196,685 3,368,022 
1921 --10,015,812 5,158,289 444,094 x1,464.613 2.397.492 1,740,278 
1920 -.12,134,615 7,549,011 621,631 x2,764,913 2,031,206y 1,360,973 


x For preceding year. y After deducting $2,013,550 inventory adjust- 
ment. 

Pres., Herbert Lloyd; Sec. & Treas., Walter G Henderson. Philadeltphia 
Office, Allegheny Ave. and 19th St., Philadelphia.—(V. 118, p. 1274.) 


aw HORN COAL CORPORATION.—ORGANIZATION .-—-Incorp. 
. Va., Nov. 18 1915, per plan in V. 101, p. 1716; V. 102. B- gf and 
ole over the ohh . and business of Elk Horn Fuel Co. (V. 9 1p: cs: 
Elk Horn Mining Corp. (V. 98. p. 1618), and ow Fuel Co. ( 96 
1427.) Nineteen mines lave been opened. See V oP. 668. Stocks ad 
V.104, p. 1706. Official statement to N.Y. Bie xchange In May 1917 
on listing of stock and notes was given at length in V. 104, 2140 The 
ogeete 98 Dec. 31 1923 included 19,765.47 shares of stock of Consolidation 
Coal Co. 


OAPITAL STOCK IN $50 SHARES.—Authorized (a) pref. (6% and 
ee: red. at 5634), $6.600.000, all out, with sole voting power 
uring any default on full year’ sdividend. (b) Common, $22,000,000 (6% 
and partic.); outstanding. $12,000,000. V. 101. p. 1716; V. 104, p. 2140. 
Pref. dividend No. 1, June 15 1916 to Dec. 1918: 3% semi-ann. (J. & D.) 
March 1919 to Dec. 1922, 14% quar.;: March. 1923 dividend de ferred. 
June 11 1923 paid 1%%: none since. Com. div., 2%, June, Sept. and 
Dec. 1918; March, June and Sept., 1919, 144% each; none since. 


NOTES.—The 10-year sinking fund notes of 1915 (V. 101, p. 
V. 102, p. 348) are secured by mortgage on the entire property. 
ing fund, 2 cents per ton on all coal mined, commencing April 1 
(after April 1 1919, 3 cents per ton), will purchase or call and retire the 
notes at not exceeding 105 and int. Convertible at option of holder tnto 
common stock of the company at par. Through retirement in 1918 of 
$4,000,000 underlying bon these notes are secured by a first mortgage 
(closed) on the entire property owned, appraised in part, at over $18,- 
000,000, subject only to $406,000 5% bonds below mentioned, on a small 
portion of roperty. Additionally secured by pledge ¢ 19, 765. 47 shares 
¥ $100 oo a Co. stock. See also V 108, . 483, 584. 

106, ry “3013: 104, p- 2140. The only underlying liens At $175,000 
LN Fuel NY ist s. 30-year 5s. due May 1 Kk 3 incl. $83,000 on 


1716; 
Sink- 
1916 








eh i held in sinking fund. - 101, p. 1716; V. 96, p. 1427: V. 97. 
D 

REPORT.—For calendar year 1923 hems: 

1923. 1921. 1920. 

Earnings (allsources)... $4, +4 375 $3. 443. ‘877 $2,195,158 $5,374,050 
Net, after taxes........ 70,610 304,786 26,205 1.815,787 
interest, sink. fund, &c-_ $102" 309 4041692 $407,195 $411,033 
Preferred dividends. .-- 98,988 395,952 395,952 395,589 

Balance, surplus-_-_-.-- $69,313 def$495,858 def$776,942 $1,009.165 

OFFICERS.—Chairman, 2. W. Watson, Fairmont, W. Va.; A 5 

4 mg W M. Stewart, Ashland, Ky -P: 


George W. Fleming, N. 
& Treas., 


J. F. Caulfield, N 4 


. Y. office, 67 Wall St.—(V. 118 D. ‘o5) 
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STOCK.—As to pref. stock, see V. 95, p. 363; V. 97, p. 1507. No bonds. 


DIVIDENDS.—On pref., 1%%, paid Nov. 1 1912 to Aug. 11914. then 
none till Nov. 1918, 1%%: Feb. 1919 to Nov. 1920, 1%%; none since; 


overdue accumulated pref. div. May 1 1924, 524%. 
REPORT.—For year ending Oct. 31 1923, in V. 118, p. 1142, showed: 


x Net Jepre- Prejserred Balance, 

Earnings. Interest. ciation. Dividends. Surplus. 
1922-23 ye 608,201 $569,876 $203,703  — ------ def$2,381,779 
1921-22 oer 690, 308 516,360 _——— #8§=  ~*seekee def 2,445,786 
1Y20-21 -. 72,743 =735,146 = =213,334 o------ *def3,308,/26 
1919-20 __- 1,506,226 453,087 180,436 (7%)851,935 20,768 


x After deducting Federal taxes. 

* After deducting $2,432,989 inventory adjustment. 

Pres., C. S. Brantingham: Sec. Treas., Cecil F. Sanders. Office, 
Rockford, [11.—(V. 118, p. 1274.) 


EMPIRE GAS & FUEL CO. (DEL.).—ORGANIZATION.—Incorp. fn 
Delaware June 1919. Produces high-grade refinable crude oil and also 
owns and operates a natural gas system. Its oil properties are located in 
the Mid-Continent field in Kansas, Oklahoma and Texas, and the natura) 
7 business is conducted principally in Kansas, Okiahoma and Missouri 

ts business combines production, transportation, refining and marketing, 
and the natural gas operations inciude production and trunk line distribution 
to numerous markets. The following are some of the subsidiary cos: 
Empire Ref. Co., Empire Gasouine Co., E mplie Gas & Pipe Line Co., 
Empire Natural Gas Co., Empire Petroleum Co. and | (by controlling owner- 
ship: Indian Territory iituminating Oil Co. Owns leases on 60,000 acres 
of proven land; also owns or controls oil and gas leases on other lands for 
ful ure operations of approximately 1,000,000 acres. Owns 2,941 producing 
oi] wells and 392 producing gas wells. 

STOCK ,—Preferred, auth,, $500,000,000° outstanding, $25,354,770, of 
which a majority owned by Cities Service Co, Common, authorized and 
outstanding, $75,000,000. ail owned by Cities Service Co, 


BONDS.—The First Mtge. & Coll. Trust 6s are guaranteed, p. & i.,and 
sink. fund by Cities Service Co. Semi-annual sinking fund (M. & N.) 


retires over $1,700,000 annually. 


This issue is redeemable, all or part, 
until May 1 1923 at 103 and int 


, and thereafter until maturity at 104 and 
int. V. 102, p. 1542. The Empire Refining Co. First M. & Coll. Trust 
s. f. 6s are guaranteed, p., i. & s. f., by Empire Gas & Fuel Co. sink. fund 
retires over $1,000.000 annually. These 6s are callable at 104 till Feb 
1921; then till Feb. 1 1924 at 106; thereafter at 108. V. 104, p. 365. 

The Ist & ref. convertible gold bonds Series ‘‘A’’ (V. 114, p. 1895) are red. 
all or part at 115 & int. during first year, and thereafter at 115 & int. less 
1% for each expired year fr om, date of issue, but at par last six months. 

¢ Jonvertible into the 8% Cumulative Preferred stock on the basis of 
the prevailing sinking fund mall price for the bonds and par for the preferred 
stock, with adjustment for interest and dividends. 

Company obligates itself to maintain a minimum sinking fund for series 
**A"’ bonds, operating through Halsey, Stuart & Co., Inc., the amount of 
which is calculated to retire about 60% of the series by maturity, the sinking 
fund operating quarterly, beginning Aug. 1 1922, through the purchase of 
bonds in the market or by call by lot at 107% and int. during first year. 
less 4 ? for each expired year from date of issue, but at par last six months. 

The Series ‘‘B’’ bonds are redeemable, all or part, ¥ 102 % and int. less 
%% for each expired 6 months from and incl. M: 1y 11923. Convertible 
par for par with adjustment for int., at any time up &, 3) days prior to ma- 
turity or redemption (except by sinking fund) into Ist & ref. conv. 7K% 
gold bonds, Series C, having the same maturity date, conversion privilege, 
&c., as the outstanding Series A bonds. 

The company will provide a sinking fund to retire these Series ‘‘B’’ bonds 
at the rate of 4 % of the issue annually by the purchase of bonds in the market 
up to and incl. the prevailing call price or by call by lot at such call price. 
Co. further will provide a purchase fund available to purchase at not exceed- 
ing par and int. bonds at rate of 6% of issue annually, such purchase fund to 
be applicable from time to time in discretion of H: ilse y, Stuart & Co., Inc. 

These bonds, in opinion of counsel, are secured (subje ct to existing and 
future pledges of oil in storage, purchase money and existing liens on prop- 
erty hereafter acquired) by a first mortgage on a part of the properties and, 
upon retirement of $9,309,000 underlying bonds due 1923 to 1932 (mort- 
gages closed), by a first mortgage on all or properties now owned or here- 
after acquired by the parent conn any, and by a a lien poe all of the 

,) 


stocks of the subsidiaries owned by the company. . 114, p. 1895. 
All of the outstanding bond secured sink. fusid ec =: 5% notes, dated 
Oct. 1 1920 were called for payment Aug. 28 1922 at 101.66 and interest. 


All of the outstanding bond secured sink. fund conv. 6% notes, dated June 
16 1919, were called for payment Aug. 28 1922 at 101 697 and interest. 
Empire Oil Purchasing Co. guaranteed notes. V. 112, p. 749 


EARNINGS.—For six mos. ended June 30 1923, showed: gross, $23,- 


{a2 391; net, $7,545.932; other income, $286,783; total net earnings, 
7,832,715. 
“pres., Henry L. Doherty, New York.—(V. 118, p. 1525.) 


ENDICOTT JOHNSON CORP.—ORGANIZATION.—Incorp. in 
New York Mar. 31 1919. Business, principally manufacturing leather and 
a priced staple shoes and footwear. Plants at Endicott and Johnson 
City, N. Y., together with tanneries, snoe factories. Number of employees 
about 17,000. Average output, about 120,000 pairs of shoes daily. 

STOCK.—Annually beginning Feb. 1 1921 the co. shall acquire out of the 
surplus profits 3% of the largest amount of Pref. stock at any time outstand 
ing. No mortgage without consent of 75% of each class of stock. Pref. 
stock has equal voting power with the common stock. 

Diridends.—An initia] dividend of 14% % on both the pref. and com. stock 
was paid July 1 1919; Oct. 1 1919, 1%% each: Jan. 1 1920, 1%% on pref 
and BK % regular and 4% extra on com.; April 1 1920, 1% % on pref. and 
2%% oncom. On June 10 1920 common shareholders receiv a stock 
dividend of 10%, July 1 1920 to Apr. 1 1924 paid quar. 1% % on pref. and 
2%% oncommon. On Feb. 15 1923 paid on common 20% “in stock. 





MISCELLANEOUS COMPANIES Date | Par A Rate When | Last Dividend |Places Where Interest ané 
om (For abbreviations, &c., see notes on page 6) Bonds Value | Outstanding % Payable | and Maturity | Dividends are Payable 
| 
Emerson- Brantingham Co—Common stock $30, 000,000--| ---- SEED, ER, DEL Led lee a en ens a ee 
Preferred stock (a & d) 7% cum red 115 (text).--.--._.-- ae 100} 11,084,500|See text|_..____- Nov 1 1920 1% |Checks mailed 
Empire Gas & Fuel Co—P fa&d stk 8% cum a call 115 oie | y sN vee Seite: yeti. Door pasties oe 
First & coll trust mtge (closed) guar call (text) ____Ba.k 1916 500 &c| 4,000,000 6g iM & N/May 11926 New York 
lst&ref conv g Ser A oe oe 000,000 auth red text)kcxxesér* 1922 | 100 &c, 42,290,000 7% e\M & N|May1 1937 Chicago and New York 
do Series “B”’ $10,000,000 auth red (text) kxxxc*&r*| 1923 100 &c/ 9,650,000 7@ |M & N/May1 1926 Halse , Stuart & Co,Chie 
Empire Refining Co ise M & coll tr g gu sfd call a Seeney -€zzk| 1917 500 &c| 2,784,000 6 F & AjFeb 1 1927 New 
Endicott- -Johnson Corp—Common stock $21,000,000-___| ____ 50! 20,253,000 16 —J j|Apr 1 1924 24\Irv BkeCol Tr Co, NY 
Pref (a & d) 7% cum (sink fund) cal] 125 auth $15,000,000! ___- 100! 13,200,000 7 —J jApr 11924 1% do 
Eureka Pipe Line Co—Stock $5,000,000. ----------.--.-- ee 100! 5,000,000|See text} Q—F |Mayl 1924 2% Checks mailed 
Exchange Buffet Corp—Stock 250,000 shares authorized__| ____ None! 248,232 shs. $2 ed OE Fe es BE Mitikcceccctceccecucsocces 
rairbanks Co.—Common stock $1,500,000 --_.__.-_...-- aia eee Yl ee eee eS i ae ais 
(2a) Peet ts & 4. Ly ote call. 110, 32. $1, pa Na cece 100 i. ,000|)See textj-......- ai 1981 2%). -ccewccccnccccece -- 
a / cum ca coce| coon j 000|/See text)_....... a? & BL Biilsicasnonssouseescons oe 
Fairmont Coal Co—See Consolidation Coal Co os el on 
EMERSON-BRANTINGHAM CO.—ORGANIZATION .—Owns at Rock- REPORT.—For 1923, in V. 118, - 308, showed: 
tord, Tll., (2) farm machinery plants located on 160 acres offand. (b) Plant 22. 1921. 
for manufacture of carriages and wagons for country trade (business estab- | Goss sales___________-.-___- n _.-$66. 560. 812 $63, 6: 59, 076 $58,892,347 
lished in 1852): (c) Harvester works; (d) gas engine works. In 1912 pur- | Total profits.___.._______________-~ 38 716,500 7.839.529 
chased the Geiser Mfg. Co. (established 1869), with plant at Greencastle, | Retirement of preferred stock-- _---- $4 50° O00 "$450,000 $450,000 
Pa.; Reeves & Co., Columbus, Ind.; Gas Traction Co. (V. 94, P. 1189), | Provision for taxes____-__-_- seasons Lewes 1,117,973 1,230,552 
Minneapolis, Minn., and La Crosse Tool Co. , Chicago Heights, Ill.; Newton | Profit-sh: aa 1,197,290 2. 95 96,809 1,952,246 
Wagon Co., Batavia, Ul.; American Drill’Co., Marion, Lnd.; Rockford Additiona! profit share.....-.-.---- = --.--- 24,187 13,842 
Enzine Co. Rockford, lil. V. 95, p. 363. In Aug. 1918 purchased | Workmen's compensation----- ee - he 
Osborne line of harvesting machines (but not the Auburn plant) from | Preferred dividends____.____-_ ~~ . 932,517 974,990 1,003,852 
International Harvester Co. See V. 107, p. 700 8. Common dividends (10%)---------- 2,024,471 1,685,731 ae ,686,790 





a ee ~ $747,290 $2,256,810 $1,502,245 


OFFICERS.—Pres., George F. Johnson; Sec., M. E. Page; Treas., John 
E. Paden. Office, Endicott, N. Y.—(¥. 118, p. 1398.) 


EQUITABLE GAS LIGHT CO. (Of N,. Y.).—See Consol Gas Co. 


EUREKA 5 pire LINE CO. (THE)—ORGANIZATION, &O.—Incorp 
in 1890 in . Va. Owns pipe line in W. Va. Formerly controlled by 
Standard on on of New Jersey, but segregated in 1911, Suit to test 
validity of West Virginia Transportation Tax Act, V. 111, p. 1569; V. 112 


p.7 
, $5,000,000; par, $100. Div. 10% paid quar. from May 1912 to 
Feb. 1914: May & Aug 8% Nov. 14 to May 1918, incl., 24% (6% qu.). 
Aug. one. Nov. 1918 ana Feb. quar. ; ; May, Aug. & Nov 1919. an 
Feb. 1920, 4%; Mav 1920 to Ne 838% %, quar.: Aug. 1921 to Nov. 1922. 
Hh Be "Feb. 1923 to Aug. 1923 paid 30 quar.; Nov. 1923 to May 1924 
a % quar. 


REPORT.—For calendar yeees 1923, in aR 118, p. war showed: 
23 


920. 
Profits for year......... $324,507 $633" 603 $49 4 '339 $! 543, 218 
Dividends paid_._-__ (11%)550,.001 (10)400,001 (10): 500. oOo1 (i 3)650,001 


Balance, deficit_____- $225,494 sur$232,602 $73,662 $106,783 
Pres., Forrest M.Towl; Vice-Pres. & Treas., E. R. Shepard; Vice-Pres., 
Alan T. Towl. Office, Oil City, Pa.—(V. 118, p. 670.) 


EXCHANGE BUFFET CORP.—Incorp. under laws of N. Y., July 26 
1913, and acquired the business of The Exchange Buffet Corp., incorp. in 
1902, the business having been established in 1885. Operates restaurants 
and cig zar stands in various business centres of N. Y. City, Brooklyn, and 
Newark, N. J 








Jiv. "'s,. "28." 1s. "26. “17s "16. “90, *S).. “92.. "RR. 
Regular a aie -.-{ $2 $4 $4 $4.50 $5 $5 S sa. - 50 $8 $3. 50 $2 
eae 2 oa 50c. 50c. 60c. $1 $1 “ae ae A 


Also paid 300% in stock on April 20 1922. 
Paid in 1924: Jan. 31, 50 cents; April 30, 50 cents. 


R£PORT.—For year ending April 30 1923,in V. B16. Pp: 2634, showed: 


Years ending April 30— 23. 1922 
I a ate $732 953 $815,753 
DeGtill—DGRPOCIBtION << 6c sn ccnccaccccsscese $93 412 $89,375 

EEE EEE ES Ee ae 39,280 30,948 

Amortization of debt discount and expense - 7,731 Tekin 

Provision for Federal income tax_.._..---- 70,000 150,000 


I ek oly hae ($2)48: 5,205 


NE ER ese ria et ane ww kwasiaee saa a $37 325 
OFFICERS.—Chairman, 8. C. Millett; Pres., Henry de Jongh; Sec. 
Treas., H. A. Fream. Office, 17 John St., New York.—(V. 118, p. 799.) 


FAIRBANKS CO. (THE).—Incorporated in New Jersey, June 11 
1891, to acquire the business, &c., of the Fairbanks Co. of New York, and 
other cities. Manufactures valves, trucks and barrows; also acts as selling 
and distributing agents for manufacturers. Has the exclusive right until 
1929 to sell the Fairbanks Scale throughout the entire world, except Can- 
ada and the western part of the United States. Plants located at Rome, 
Ga.and Binghamton, N.Y. (V. 106, p. 2563). 

STOCK .—Sinking fund for the 1st Pref. beginning in 1918 10% of net 
earnings after all taxes and divs. on both First Pref. and Pref. stock. If, 
in any year such 10% is less than $50,000 all available earnings up to 
$50,000 shall be set aside for the sinking fund. If such 10% is more than 
$100,000 only $100,000 shall be set aside. See also under divs. below. 
2d) Pref. and Com. stock listed on N. Y. Stock Exchange in 1919 
DIVS. ‘94. '95. ‘97. bye '02-'03. '04-’06. '07-'08. 10. “11. ‘12 . 18. 
Com.% 18 9 10 596 8 v'lv. 10 y'ly.12 y'ly. 12 4 10 8 text 

Dividends of 2% BA regularly paid quarterly on the 1st Pref. from 
June 7 1918 to May 1921; Aug. 1921 div. was deferred. On the (2d) Pref. 
stock 2% quarterly from Nov. 27 1907 to April 1 1914, inclusive. _ 
accumulated divs. from April 1 1914 to April 1 1918 were adjusted b 
Com. stock div. (20%) issued June 7 1918, the (2d) Pref. stockholc ore 
receiving one share of Com. stock for each $100 accrued. Cash divs. were 
resumed July 1 1918 and were paid quarterly to April 1921; July 1921 div. 
was deferred. 

On Dec. 1 1918 paid a 4% stock div. on the Common stock. The Com- 
wockholders of Nov. 25 were also given the right to subscribe to 5,265 
shares of (2d) Pref. stock at par ($100) and 5,265 shares of Com. at par ($25) 
ta the extent of 10% of their holdings. (V. 106, p. 2100). 


($6 14)453 ,584 











REPORT.—For 1923 showed: 

Calendar Years— 1923. 1922. 
EE ES ne ee Seis acatesS a asa $65, 01 1,902 $7,693,380 
Allowance and costs_____._- ; icacavaw See eeee 6,355,539 

ee rere 799 $1, 337 841 
eee bakes 77.445 Fast 54 

Total Income. ....«<<.<- = www Bleatoeee $1, (409, ‘595 > 
Expenses ee cee é _. $1,260,768 $2.033.302 
Discount and miscellaneous charges ; eee 60,507 157,117 
Interest, reserve, &c___._.-_-- ; — 260 33: 473,204 
I se eae Wa ee oe 189,097 220,726 

7 ‘ ; : ‘ ree $394, 461 $1,474,754 

Earnings for three months ended March 31 1924 in V. 118, p. 2185. 

OFFICERS.—Chairman of Board, W Storrs Wells; Pres., - Sat 
Vice-Pres. (in charge of operations), Geo. M. Naylor; see & "Treas., "Jas. 
A. Cleary. New York office, 416 Broome St.—(V. 117, 437.) 


THE FAIR (DEPARTMENT STORE). SiecAteents y. 118, p. 1398.) 








172 INDUSTRIAL AND PUBLIC UTILITY [Vor. 118. 























MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend Places Where Interest and 
[For abbreviations, &c., see notes on page 6} Bonds| Value | Outstanding % Payable | and Maturity | Dividends are Payable 

Famous Players-Lasky Corp—Com stock 450,00u shares -. ---- | None 235,931 shs $8 in ‘23 © eet WO OO ccncsdcodenpecorion oo 

Preferred (a & d) stock 8% cum conv s f auth $20,000,000) ---- $100 $8.630,000 8 a iReey) $004 BUbl ce ccccncseeooceceseos oo 
Federal Mining & Smelting -Common stock $10,UU0U,UUU eee ICY eee eee Jan 15 1909 1% Checks maliea 

Preferred (a & 4) 7% cumulative $20,000.00 authorized, ..-- 100) 12,100,000 See text’ Q—M_ \Junel5 ‘24 bs 
Fifth Ave Bus Securities Corp—Stock (v tc) 400,000shau-_ _--- None|321,000 shs| See text | Q—F15 |Apr 17°24 1l6c|..-------------------- 
Firestone Tire & Rubber Co—Com stock $25,000,000__-- ---- 10 $3,494,990 See text See. thee Ot 6. Ot ct ccscncenseseceeewe 

First i stock 6% cum $10,000,000 call 110 sk fd 1921 ---- | 100, 8,970,000 6 Q—J 15/Apr 16 1924 134| ---..---- enon none cccce 

Second pref stock 7% cum $40,000,000 call 110 _-_------| ---- | 100) 9,342,800 7 i tae 66 06 tel dcceadcetecacesseces ae 
Fisher Body Corp.— Com. stk. 600,000 shares part vtc ---- | None 600,000 shs $10 Dy iMay 1 °24 $3.80|.-.-<<--- s 

Serial gold notes red (text)... ccccccccccese<s BAxxxc* 1923 | 1,000 $17,500,000 6g F & A Feb 1 ‘25 to '28 Bankers Trust Co, N Y 
Pisher Body Ohio Co—Pref (a & d 8% cums f call 110----| ---- | 100 8,389,000 s Q—J Apr 1 1924 2%\«cccconcccncnccccece -- 

| 


FAMOUS PLAYERS-LASKY CORP.—ORGANIZATION .—Incor- 
porated in New York July 19 1916 as a holding and operating company 
with the right to produce, lease and exhibit motion pictures, operate thea- 
tres, &c. Acguired the Famous Players Film Co., the Jesse L. Lasky 
Feature Play Co., Ince the Paramount Pictures Corp and. its snbsi- 
diaries and the Arteraft Pictures Corp fn Jan. 1924 merged the Clark 
Film Corp., New York. Owns stock in several other companies doing 


business in the United States and foreign countries Has general contract 
with foreign concerns for substantially exclusive distribution of its pictures 
On June 30 1919 acauired the Charles Frohman, [nc V. 109, p. 176, 480. 
See V. 109, p. 1708. Other acquisitions, V. 110, p. 469; V. 115, p. 18% 


V. 116, p. 416. Famous Players Canadian Corp., Ltd., V. 110, p. 364, 
469: V. 114, p. 75, 2409; V. 114, p. 632. 

STOCK .—Stockholders Nov. 10 1919, authorized an issue of $20,000,000 
8% Cumul. Convertible Pref. stock (par $100) and increased the Common 
stock from 200,000 shares to 450,000 shares (no par value) 

The Conunon stockholders of record Nov. 13 1919, were given the right 
to subscribe at par ($100) for $10,000.000 Pref. up to Nov 25, in the ratio 
of one share of pref. for each two shares of common held Of the 250.000 
shares of additional common stock about 182.000 shares were set aside té« 
provide for the conversion not only of the $10.000.000 pref. stock issued. but 
also of the unissued pref. stock. V. 109, p. 1612, 1703, 1894 Sinking 
fund of 3% of maximum issued pref. stock, less converted amount, began 
Nov. 301920. Redeemable on 60 days’ notice (also for sinking fund) at 120 
Convertible at par at any time into common stock at $120 (with dividend 
adjustment). No mortgage without the consent of 2-3 of the outstanding 
pref. stock. Each share of pref. shall be entitled to one vote. V. 108, p. 
2245, 2633; V. 109, p. 487, 1612. 

Recent Dividends— 1917 1918 1919 1920 1921 1922 1923 
Common $10 0 $5.50 $8 $8 

Paid in 1924: Jan. 2, $2; April 1, $2: July 1, $2 


{nitial div. of 2% on new pref., paid Feb. 1 1920: same amount paid 
quar. to May 1 1924. 


> 53 


REPORT .—For 1923, in V. 118, p. 1288, showed: 
Calendar Years 1923 


1922. 1921. 
Operating profits --. $4,605,784 $4,718,526 $5,970,671 
Provision for Federal taxes___. 360,001 607 ,540 1,275,172 
Balance, operating profit $4,245,784 $4,110,987 $4,695,499 
Common divs. (paid and reserved) 1,858,240 1 684,148 1 654,672 
Preferred divs. (paid & reserved) 710.800 735,600 764,400 
Divs. of sub. cos. (to outside interests) 5,115 5,115 11,528 
Balance, surplus 5 : &1.671,629 $1,686,124 $2,264,899 
Profit and loss surplus $9,480,113 $9,350,113 $7,663,989 


OFFICERS.—Adolph Zukor, Pres.; Jesse L. Lasky, Ist V.-P.; Frank A. 
Garbutt, V.-P.; Cecil B&B. de Millie, Dir. Gen.; Elek J. Ludvigh, Sec. & 
Treas. Office, 485 Fifth Ave., New York.—(V. 118, p. 2578.) 


(WILLIAM) FARRELL & SONS, Inc.—See Burns Bros. above. 

FEDERAL MINING AND SMELTING CO.—ORGANIZATION .— 
Incorp. under laws of Delaware June 25 1903. Owns silver-lead mines in 
Coeur d'Alene district, Idaho. V.93, p. 733; V. 96, p. 1086: V. 97, p. 1424. 
In 1905 Amer. Smelters Securities Co. (Amer. Smelting & Refining Co.) 
acquired about $3,000,000 common stock. V. 93, p. 1728; V. 99, p. 52. 


DIVIDENDS.— °12. '13. '14. ‘15. '16. °17. °18. °19. °20. °21. °22. °23. 
0 


4 0 0 0 0 0 0 eet eee cei. ape 
Preferred .......... 6 6 5 44% 7 7 3% 6 44% 7 

Paid in 1924: On preferred, March 15 154%; June 15, 134% 

REPORT .—For 1923, in V. 118, p. 1526, showed: 

Calendar Years— 1923. 1922. 1921. 1920. 
Gross earnings.......<.« $6,662,327 $4,653,023 $3,848,687 $4,259,370 
Net after taxes__..___- 1,535,279 997 599 532,160 2,019,572 
Other income.._....... 262 ,239 208,214 eee 8 §=—S se wannwa 
Charges Panay wh ahie de oad 1,183,045 994 839 1,075,523 505,729 
oS SS eae 839,034 569 345 ree 719,167 
Balance ______- . .-.- def224,562 def358,371 def359,775 sur794,676 


Chairman & Pres., Francis H. Brownell; Sec., J. L. Martin; Treas., F. C 
Druding. Office, 120 Broadway, N. Y.—(V. 118, p. 1916.) 


FEDERAL SUGAR REFINING CO.—(V. 117, p. 1353.) 


FIFTH AVENUE BUS SECURITIES CORP.—Incorp. in Nov. 1922 
under laws of Delaware. A holding company, owning 112,024 shares of 
stock of New York Transportation Co., 103,574 shares of which were for- 
merly owned by Interborough Consolidated Corp. 

Contemplated merger, V. 118, p. 2048. 


STOCK.—The outstanding shares have been deposited under a voting 
trust agreement dated Dec. 20 1922 and expiring Dec. 20 1927, the voting 
trustees being Grayson M.-P. Murphy, Charles H. Sabin and Frederick 
Strauss, New York. 


DIVS.—Initial div. of 16 cents a share was paid Feb. 15 1923: same 
amount paid quar. to April 17 1924. 


OFFICERS.—Pres., Grayson M.-P. Murphy; V.-P., Frederick Strauss: 
Sec., Stephen A. Van Ness; Treas.. D. Raymond Noyes. Office. 7 Wes 
10th St., Wilmington, Del.—(V. 118, p. 2048.) = we sh ro 


FIRESTONE TIRE & RUBBER CO. (THE)—ORGANIZATION.— 
Incorp. in W. Va. in Sept. 1900: in 1910 reincorp. in Ohio. Manufactures 
automobile and truck tires, other rubber products and accessories and steel 
rims. Plants are located at Akron. Ohio. Hamilton, Ont and Singapore 
Straits Settlements. Canadian subsidiary, V. 114, p. 2723. 

STOCK.—In Aug. 1919 (V. 109, p. 681) increased the auth. issue of com. 
stock to $25,000,000 and auth. also $40,000,000 7% pref. stock, of which 
$10,000,000 was sold. See offering, V. 109, p. 1182. 

Divs. on Ist pref., 149% WQ.-J. 15; 2d pref., 1% % Q.-F. 15. 


Dividend Record on Common Shares (Par Value $10 after 1916). 
1912. 1913. 1914 1915. 1916. 1917. 1918. 1919. ‘20 "21. "22-23, ‘24 
7 10 12 16 20 40 60 80 60 15 None text 
Paid in 1924: Jan. 21, 10%; April 21, 10%. 


BONDS.—Guarantees prin., int. & sink. fund $2,000,000 coll. trust 
s. a a % gold bonds due June 1 1933 of Firestone Park Land Co. V. 117 
Bp. 211. 


‘> 





REPORT .—For year ended Oct. 31 1923 in V. 117, p. 2766 


1922-23 1921-22. 1920-21. 1919-20. 
seg COO I $77,583,149 $64,507,301 $66,372,938$114,980,969 
y Net profit......__.- 6,104,992 7.348.422 949,354 9 396,912 
Preferred dividends paid x1,194,29§ 1.270.006 x1,300,000  x1,300,000 

Bal. avail. for com. stk $4,910,696 $6,978,422  —- $350,646 $8,096.91 


x Approaimate, inserted by Editor. y After providing for depreciation 
taxes, interest and other charges. 

OFFICERS.—Pres., H. S. Firestone: Sec., 8. G. Carkhuff; Treas., J. J 
Shea. Offices at Akron, O., and 1871 Broadway, N. Y.—(V. 118, p. 1670. 

FISHER BODY CORPORATION (OF N. Y.).—ORGANIZATION.— 
Organized in N. Y. State Aug. 19)6. The original Fisher Body Co. wae 
formed in 1999. The corporation operates 33 plints in U S and Canada 

The Fisher Body Ohio Co.. a controlling interest (approximately 47% 
in which is held by Fisher Body Co., was organized in Oct. 1919 to build an 
additional plant with 1.509.000 sq. ft. of floor space See that co. below 
V. 109, p. 1612. 480; V. 103, p. 1690, 1893. Owns all of the common 
tock of the National Plate Glass Coa, Contract with National Plate Glass 
Co., V. 110, p. 565. Acquisition of plant at Memphis from Kelsey Wheel 
Co.. V.117. p. 1998. 

in Dee. 1923 aequired approximately 109,090 acres of standing timber 
properties located in Tennessee, Arkansas. Louisiana and Mississiopi The 
properties will be operated by a subsid Fisher-Hurd Lumber Co 
¥. S17, D. 2B06 

STOCK.—The entire outstanding preferred stock was redeemed on May 1 
1923 at 120 and divs. Of the 600,000 shares of common stock outstanding, 
60% is owned by General Motors Corp. Common stockholders had the 
right to subscribe on or before May 1 192% for 100.000 shares of common 
stock at $75 a share to the extent of 20° of holdings V. 116. p. 1281. 

The stockholders voted Nov. 6 1919 to amend certain of the articles of 
incorporation and add a new article that for a period of five years, com- 
mencing Oct. 1 1919 not less than 2-3 of the net earnings, after taxes, interest, 
and pref. stock divs. and sinking fund payments, shall be paid in dividends 
to the common stockholders, until they shall have received in each fiscal 
gs Ft at the rate of not less than $10 per share per annum. Y. 109, 

- 1612. 

300,000 shares of stock were sold to the Genesal Motors Corp. at $92 
per share and deposited under a new voting trust agreement, together with 
such stock as stockholders deposited and 35,900 shares of stock in the old 
voting trust, which was dissolved. The balance of the stock in the old 
voting trust (about 68,000 shares) became free stock 

The Genera! Motors Corp. also entered into an agreement to orderand 
purchase from the company substantially al) of the automobile bodies 
required by it which the company can furnish on a cost plus 17.6% basis 

Voting Trustees.—Fred J. Fisher, Louis Mendelssohn, J. J. Raskob 
and Pierre S. du Pont. Bankers Trust Co., depositary. 

A plan for the exchange of common stock of the Fisher Body Ohio Co. for 
common stock of Fisher Body Corp. was declared operative in May 1921 

Under this plan (as modified) the holder of each share of the Ohio Co 
stock was entitled to $3 in cash and one-fifth of a share of common stock in 
the parent corporation The Fisher Body Corp. also guarantees the pay- 
ment of current quarterly divs. upon the preferred stock of the Ohio Co 
down to and including the dividend payable July 1 1922. It also agreed to 
pay on or before that date the accrued unpaid dividends on the preferred 
stock for 1920. Holders of the Ohio common had until May 15 192] to 
yrens their stock for exchange, at which time the privilege expired 

312. n. 2 

DIVIDENDS.—Initial dividend of $2 50 per share on com. paid Feb. 2 
1920; same amount paid quarterly to May 1 1924. 

NOTES.—The $17,500,000 6% serial gold notes are due as follows: 
$2,500,000 on Feb. 1 1925, $2,500.090 on Feb. 1 1926, $2,500.000 on Feb. 1 
1927 and $10,000,000 on Feb. 1 1928. Red.asa whole only on Feb. 1 1924 
or on any int. date thereafter on 30 days’ notice at the following prices and 
int.: 102 for notes then having 3 years or more to run; 101% for notes then 
having 2 years or more but less than 3 years to run: 101 for notes then having 
1 vear but less than 2 vears to run: 100'4 for notes then having less than | 
year to run, except that notes then having less than 6 months to run shall 
be paid without premium. 

Proceeds were used (1) To retire all outstanding funded debt and pref. 
stock as follows: (a) $3,000,000 6% serial gold notes dated Aug. 1 1919 and 
(b) $2,653,800 7% pref. stock of Fisher Body Corp.; (c) $3.050,000 National 
Plate Glass Co. 6% serial gold notes; (d) $750,000 Federal Plate Glass Co. 
(subsidiary of National Plate Glass Co.) 7% mtge. bonds. (2) To pay 


bank debt and (3) to provide additional working capital.—V. 116, p. 521. 
REPORT .—Year end. April 30 1923, in V. 116, p. 2781, showed: 
22-23. 1921-22 1920-21. 





1922-23 nN 
Net income after Federal taxes, &c_--$17.172.176 $6,193,455 $4,809,948 
Pregerred divisenas...............+ 182,038 228,781 256 385 
Common dividends. -_..........-.--- 5,000,000 5,000,000 5,000,000 
Pref. div. National Plate GlassCo--- —_------ 24,000 60.000 
OO eee $11,990,138 $940,674 def$506 436 


Inc. Acct.3 Mos.end.— Jan. 31 '24. Oct. 31 '23. July 31°23. Total9 Mos. 
Net earnings & income__. $6,775,205 $6.276.406 $5,806,110 $18,857,721 
Deduct—Int. charges _ $306.526 $303 349 $361,354 $971 220 
Prov. for Fed. inc. & 
profits taxes and 
Can. income taxes 801,501 735,154 667 ,O74 2,203,729 
Balance, surplus-_-_-_- $5,667,176 $5,237,912 $4,777,681 $15,682,769 
OFFICERS.—Pres., Fred J. Fisher; V.-P., Chas. T. Fisher; Chairman, 
Louis Mendelssohn: Treas., Louis Mendelssohn; Sec., Aaron Mendelson. 
Compt., William Butler.—(V. 118, p. 1916.) 


FISHER BODY OHIO CO.—ORGANIZATION.—Incorp. in Ohio 
about Oct. 18 1919. Fisher Body Corporation owns a controlling in- 
terest. Plant is located in Cleveland, Ohio. Company owns in fee about 
45 acres of property. The buildings are seven in number. having a total 
floor space of about 25 acres. 


CAPITALIZATION .—Authorized, 8% cum. sinking fund preferred 
stock (par $100), $9,135,000; Com. stock (no par value) 100.000 shs. No 

nds. No mortgages without consent of % of Pref. stock outstanding. 
Sinking fund beginning Jan. 1 1923 4% of largest amount of Pref. stock at 
any time outstanding. Exchange of com. stock of Fisher Body Corp., 
see that company above. 

REPORT .—For year ended April 30 1923. net profits available for divi- 
dends, $2,982,439. Compare V. 116, p. 2990: for 3 months ended July 31 
1923 net income was $1,081,588. V.117, p. 898. 

Pres., Fred. J. Fisher: V.-Pres., C. T. Fisher; Treas., L. Mendelssohn, 
Secg A. Mendelson; Compt., L. R. Scafe.—‘(V. 118, p. 1018.) 
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MISCELLANEOUS COMPANIES Date | Par Amount Rate When | Last Dividend |Places Where Interest 
[For abbreviations, &c., see notes on page 6) Bonds Vasue |Outstanding % Payable | and Maturity Dividends oo =e 
Fisk Rubber Co—Common stock $1,250,000 shares__......| .... None|794,831 shs\See text} Text |Octl 1920 3%|Bankers Trust Co, N ¥ 
First pref (a & d) stock § Boone $25, 000, 000 call 110 sk fd indie $100/$18.951,500|See text)_._____- Mayl ‘21 1% ee New Eng Tr Co Boston 
Second pref 7% cum $10 000 cony till Dec 31 1930_--| __- 100} 1,113,300\See text}_...___- June 15 ’21 1%4|Bankers Trust Co, N ¥ 
Ist (closed) mtge s f gold bonds call (text)_..._.__-- ke*; 1921 500 &ce} 9.000.000 Sg iM & S/Sept 1 1941 New York 
Fleischmann Co—Common stock 1,500,000 shares auth...| _... None |1,500,000sh| $3 Q—J /|See at 8 ol OE eee 
Pref (a & d) stock 6% cum $3, 000, eta ete ar ates coce 1 $1,309,700 6 —J jJuly 1 1924 ee 
Foundation Co—Common stock 75,000 shares authorized__| ____ None /|40,000 shs. $6 Q-M 15 |Junel5 24 $11%4|_.--.---..-...----.--- 
Pref stock conv $7 cum red $115 20,000 shares authorized--| ---- _ None |10'000 shs.| $7 Q-M 15 |Junel5 '24 $1%|__-...............22 2. 
Freeport Texas Co—Stock 732,000 snares auth....-.....-- ---- | None | 729,844 shiSee text]... _____|Nov 28 1919 $1|_..-...----.--.-2s--0. 
Gaione Sis: Signal Oil Co Oommen $22,.000.000 Auth...___- — 199 16. 2o0 Bee , tant Q—M |June 30 '24 1%|Checks mailed 
New pret (a & 6) 8% cin $8,000,000 eal 1i6==-22TT| a 10 4:000.000 8 | GoM [june 30 o1 34 . 
onv: e debentures $6,000,000 auth red text _..._- a j 104, 
Sa, ae aaibe WY ke aah coned. 5,104,400 7 A & OJApr 1 1930 Bankers Trust Co, N ¥ 
Galena Signal EE Cn o30n65es 4dbackeseseare 1918 | 1,000; 2,800,000 6 A & OlJuly 1 1933 Houston, Tex 
FISK RUBBER CO.—ORGANIZATION, &c.—Incorp. in Mass. in | hydro-electric developments, railroads, bridges, harbor and river terminals, 


1912. Manufactures pneumatic and solid tires for automobiles and trucks’ 
also for motorcycles and bicycles, &c. 
Fails, Mass., Cudahy, Wis., Pawtucket, 
City, Conn. 

MERGER PLAN (Dated July 29 1921).—The stockholders of the Fisk 
Rubber Co. and Federal Rubber Co. in Sept. 1921 voted (a) to consolidate 
the two companies and to take over the Ninigret Co.; (b) to issue $10,000,000 
bonds (see below). V. 113, p; 631, 1160 

The main features of the r an are as follows: 

The authorized amount of First Ist pref. stock to be increased to $25,- 


Factories are located at Chicopee 
R.I., Westerly, R.I., and Jewett 


oo hi authorized amounts of Fisk 2d pref. and com. stocks to be increased 

to $10,000,000 ana 1,250,000 shares, respectively. 

"he com. stock to be exc hanged for an equal number of shares without 
par value, so that the auth. com. stock shall consist of 1,250,000 shares 
without par value. 

A new class of stock to be known as management stock to be created, 
consisting of 150 shares of $100 each. 

The right to convert 2d pref. stock into com. stock to be extended to 
Dec. 31 1930. 

In the discretion of the proxy committees, an option may be given for 
ten years on fifty thousand shares of com. stock at $5 a share to facilitate 
the sale of bonds; or 2d pref. stock or com. stock, or both, may be otherwise 
sold or di aged = or option given thereon, at such prices and on such 
terms as the y committees shall approve. 

Holders of the 134. 451,500] 1st pref. stock of Federal to receive Ist pref. 
stock of Fisk share for share (par for par) in exchange for their present 
stock, and in addition 58 1-3 cts. a share as a dividend adjustment, divi- 
dends on this Fisk stock to cumulate from May 1 1921. 

Holders of $1,86/,100 2d pref. stock of Federa !to receive 2d pref. stock 
of Fisk share for share (par for par) in exchange for their present stock, and 
in addition 58 1-3 cts. a share as a dividend adjustment, dividends on this 
Fisk stock to cumulate from June 1 1921. 

Holders of [$4,62,,800] com. stock of Federal to receive com. stock of 
Fisk sbare for share, that is to say, one share of no par value of the common 
stock of kisk in exchange for each share of $100 par value of the common 
stock of Federal. 

Holders of pref. and com. stock of Ninigret to receive in exchange for 
their stock com. stock of Fisk, on such basis as shall be approved by the 


Fisk directors. 

Prozy Committee.—(a) Fisk and Federal First Preferred: Stedman 
Buttrick, James Dean and Thomas B. Gannett; (b) Fisk Second Preferred 
and Common: H. T. Dunn, H. G. Fisk and E. H. Broadwell.; - pee 
ratt. 


Second Preferred and Common: H. T. Dunn, H. G. Fisk and B. H. 


STOCK.—The first preferred stock has an annual sinking fund equal to 
15% of net profits after payment of taxes and first pref. dividends. The 
2d pref. is convertible into common par for par until Dec. 31 1930. The 
Ist pref. is callable all or any part at 110 at any time on 60 days’ notice, 
and when that has all been redeemed the 2d pref. will be redeemable in 
like manner. 


BONDS.—The Ist mtge. 8% sinking fund gold bonds are callable as a 
whole only at 117% and int. from Sept. 1 1931 to Sept. 1 1936, and there- 
after at1124%andint. Sinking fund, $500,000 perann. V. 113, p. 1160. 

Offering of Fisk Rubber Co. Bldg. bonds, V. 110, p. 2079. 

DIVIDENDS.—Initial div. of 3% quar. on com. stock paid April 1 1920 
July 1 1920.3%: Oct 1 1920.3%;: Jan. 1921 div. passed. V.111, p. 2428 
The Aug. al Sv. on Ist pref. and Sept. 1921 div. on 2d pref. were deferred. 
V. 113, p. 188. 


REPORT .—For 1922, in V. 116, p. 929, showed: Gross sales, $45,462,441; 
net profit, $3,157,463; other 


income, $45,004; deductions, $1,547,391; 
balance, surplus, $1,655,076. : 
For 9 mos. ended Sept. 30 1923.in V. i 


$41,826,601; net operating profit. $3, var, 
$1,139,145; reserved for Federal taxes, &c. 


2210, showed: Gross sales, 
interest, discount, &c., 
3500, ‘000; bal.,‘sur., $2,102,678 


(The fiscal year has been changed to end Sept. 30 instead of Dec. 31. 
Ws BEF P 1560.) 

Pres., T. Dunn; Treas., R. B. McGaw; Sec., Andrew A. Leiser Jr.; 
Office, Fi. k Building, New York.—(V. 118, p. 208.) 


FLEISCHMANN CO. (THE).—Incorp. in Ohio in April 1905; certificate 
of reorganization filed in Oct. 1922. Manufactures yeast and distilled 
vinegar; also produces malt. 

DIVIDENDS.—The directors in Dec. 1922 declared a dividend of $2 
per share on the common “ee k for 1923 to be paid in quarterly ins “> ee nts 

92 


of 50 cents each on Ay yrril 1, July 1 and Oct. 1 1923 and Jan. Iso 
paid extra divs. of 5 0 cents each on July 1 and Oct. 1 1923 aod $s cams 
on Jan. 1 1924. 

In Dec. 1923 the directors decided to put the stock on a dividend basis 


of $3 per share for the year . 24, and a dividend of 75 cents per share was 


declared to be paid April 1, July 1, Oct. 1 1924 and Jan. 1 1925. 

EARNINGS For 192% 

—— —— Three Months Ended———————_- 

Period— Dec. 31 °23. Sept. 30°23. June30'23. Mar.31°23 
Sales sunsan@il et ,fOn O10, 545.7: 59 $9,984,944 Not avail. 
Net operating inc ome... 2,744,818 2,363,518 2,024,709 $2,038,573 
Other income caake 246,963 129,275 156,522 263 673 

Gross income . $2,991,781 $2, 193,093 $2.18] 231 $2 .302,246 
Charges & Federal taxes $441,107 $314,970 $298,175 $283 530 
General insur. fund and 

pref. stock premium 158.219 10,085 30,674 132,063 
Preferred dividends_ - -- 20,523 20,374 20,685 21,161 
Common dividends____-- 1,125,000 1.500 ,000 1,500,000 750,000 
Profit and loss credits— As 76 6 Dr. 26,468 19, 074 9,311 

Balance, surplus : $1, 315 ¥ 899 $591,191 $3: 50.7 771 $1, ] D4, 803 

OFFICERS.—Pres., Julius Fleischmann: Ist V.-P., Max GC. Fleischmann: 
Treas., Carl F. Holmes: Sec., Hugo A. Oswald. Office. 701 Washington 
St... New York.—(V. 118, p. 2443.) 

FORD MOTOR CO.—(V. 118, p. 2578.) 


FOUNDATION CO. (THE).—(See Map.)—Incorp. under laws of New 
York on April 1 1902. Conducts directly or through subsidiaries a general 
engineering and construction business in the United States and many 
foreign countries. Since inception company has specialized in foundation 
work in lower Manhattan and at present does the greater part of this class 
of construction. Its engineering and construction work includes sub- 
aqueous work of all kinds, the building of industrial plants, power houses, 





mine shafts and tunnels and general building construction. Directly or 
through subsidiaries has important contracts in the United States, Canada, 
Great Britain, Belgium and France and South America. Much of its 
present business consists of the construction of power developments for 
public utility corporations, but it is equipped for practically every type 
ad construction. A large percentage of its Seshetes is done on a cost-plus 
asis. 
STOCK.—Preferred stock is convertible into common stock as follows. 
Up to and including Dec. 15 1925, 14 shares of common for each share of 
preferred; after Dec. 15 1925 and up to and including Dec. 15 1927, 1 1-9 
shares of common for each share of preferred. 
The stockholders of record April 28 1924 were given the right to subscribe 
on or before May 19 1924 to 5,000 shares of pref. stock at $95 per share on 
the basis of 1-11 share of new stock for each share of pre f. or com. stock held. 
DIVS.—On new preferred stock, an initial div. of $1 75 a share was paid 
Mar. 15 1923; same amount paid quar. to June 15 1924. On common 
stock, initial div. of $1 per share was paid Dec. 15 1917; Jan. 15 1918, $3 
extra; Mar. 15 1918 to Dec. 15 1918 paid $1 quar.; Dec. 15 1918, $3 extra; 


Mar. 15 and June 15 1919, $2 each; Aug. 15 and Oct. 15 1919, $5 each: 
Dec. 15 1919 and Mar. 15 and June 15 1920, $2 per share each; Sept. 15 
1920 to Mar. 15 1921, $2 50 quar.; June 15 1921 to Dec. 15 1921, $1 50 
quar.; 1922, $6 per share; Mar. 15 1923 to June 15 1924, $1 50 quar. 

REPORT.—For 1923 showed: 

Years Ended Dec. 31— 1923. 192 1921. 1920. 
Gross income sonsceeeueee 8) 083. 834 $1,459,642 $1,719,969 
Expenses and taxes ee 670,106 792/231 1,022,866 1,378,164 
Dividends __.___- -_ 297, 116 197,720 191, 326 221,864 

Balance, surplus-- $284, 421 $93,883 $1, 425. 450 $119,941 

For three months ended March 31 1924: Gross, $286,756; expenses, 
charges and taxes, $259,128; net income, $27,628. 

_OFFICERS. Chairman, Franklin Remington; Pres., John W. Doty; 
V.-P. & Gen. Mgr., H. J. Deutschbein; V.-P., Frank Quilter, Wm. Steele 
and J. H. O’Brien; Sec. & Treas., Ralph L. Dalton. 

DIRECTORS.—Franklin Remington, 8. G. Williams, John W. Doty, 
Frank Quilter, Willis Booth, H. J. Deutschbein, Louis Stoddard, A. J. 
McQuatters, H. P. Wilson, F. R. Bauer, New York; George H. Duggan, 
Montreal. 

Office, 120 Liberty St., New York.—(V. 118, p. 2443.) 

FREEPORT TEXAS CO.—ORGANIZATION.—Incorp. Sept. 30 


1913, in Delaware. A holding company controlling through ttn of 
entire stock: Freeport Sulphur Co. ($200,000); Freeport Terminal Co. 
($10,000): Freeport Town Site Co. ($20,000): Freeport Light, Water & 
Ice Co. ($5,000); Freeport Sulphur Transportation Co. ($25,000); Freeport 
Asphalt Co. ($i 30 ,000); Sulphur Export Corp. ($9,380); South Texas Steve- 
dore Co. ($5,000). Also owns 56 0,000 franes (of a total of 2,000,000) of 
Societe Pour L’Importation et al Vente des Soufres Americains. Owns 
entire $250,000 stock of La Espuela Oil Co., which was organized in Mexico. 
Full description in V. 108, p. 1517._ E port association formed, V. 115, p. 
1638. The new plant at Hoskins Mound, Texas, was put into operation 
on March 31 1923. , 


LATEST DIV.—(On capital of $100 par). Nov. 41915 to May 15 1917 
iacl., 10% quarterly; on capital no par value (per share); Aug. 15 1917, to 
Nov. 15 1917, Feb. 15 and May 15 1918, $1.50 each; May 20 1919. $2 





Aug. 20 1919, $1: Nov. 28 1919, $1: none since 
REPORT .—For fiscal year end. Nov. 30 1923, in V. 118, p. 1142 & 1398: 
Nov. 30 Yearis— 1922-23. 1921-22. 1920- 21. 1919-20. 
* Net profits $1,339,435 — $290,7 8] $370,735 $1,443,213 
Total income.......... 1,374,437 73 395,606 1,462,834 
Federal taxes__ Or $112,439 51 $202,709 $175,718 
Int., depl'’n, deprec., &c_ 491,887 685,326 1,326,098 
Bi ee sur$770, 111 de £$253, 498 de £3492 y 42 40} “def$38,982 
* After cost of sales and expenses. 
Earnings for three months ended Feb. 29 1924 in V. 118, p. 2443. 
OFFICERS.—Pres., Eric P. Swenson; V.-P., E. E. Dickinson; Treas., 
D. J. Kerr. New York office, 61 Broadway.—(V. 118, p. 2443.) 


GALEN ASIGHAL OIL CO.—ORGANIZATION,. &C.—lIncorp. in 
Penn. 1901. Deals in railroad lubricating and s pal olls. Formerly 
a FF by Standard Of] Co. but segregated in 19 

In 1918 arranged to acquire control, subject to $2 2 800,00 0 6% bonds, 
of important interests in the Humble, Tex., oil field, including 42 wells 
(daily capacity, 3,000 bbls.), with 24-mile pipe line, and remaining 50% 
of the $1,500,000 stock of the Petroleum Refining Go. (name changed to 
oa oe of Texas), owning refinery at Houston. V. 106, p. 1233 

P 

In connection with these acquisitions the shareholders voted May 21 1919 
to increase the authorized common stock from $12,000,000 to $20,000, 
and on creating $8,000,000 of 8% cumulative preferred (a. & d.) stock 
(callable at 115 Fad divs. ), ranking as to assets and dividends ahead of a |! 
other stock except present $2 ,000 ,000 7% 5 um. pet. stock. Par of all $100. 

The plan involved (1) the issuing or & of such aew pref. stock 
and $4,000,000 of the increased common coon in part payment for afore- 
said acquisitions; while (2) $4,000,000 of such new pref. stock was = 
oe to all stockholders of record June 29 1919 at par. - 107, 


it was the intention ofthe board that the remaining $4,000,000 of new 
eommon stock and $2,000,000 of a a atom should <4 the present re- 
main in the Treasury, unissued. SF, P- 1233, 2563; V. 110, p. 968. 

**American Republics erations Co., Sa ty V. 109, yf 1181. 1275. 

Stock—Dehentures.—The stockholders in M 1920 approved the 
to increase the common stock from $20,000, 000” to $22,000,000 (par $100 
and to issue $6,000,000 ao convertible debenture bonds, convertible into 
common stock, par for per Stockholders were given the right to subscribe 
to the debentures at the rate of $100 in principal sum thereof for every 
3 2-3 shares held at $93 04 for each $100 of debentures. Debentures are 
redeemable at 116 during 1920, at 109 during 1921, the premium decreasing 
1% each subsequent year until maturity. Convertible into common stock 
at rate of $100 in par value of oe for each $100 in principal of debenture 


fan 


bonds. Compare V. 111, p. 
SUB. CO.—BONDS.—A new company with title ‘‘Petroleum Petining 
Oo. of Texas” (in 1919 name changed to Galena Signal Oil Co. of Texas 


took over the properties ‘paueet in Texas and operates the same as 
@ separate coupuinntine. new company issued $6,000,000 capital 
stock (increased to $7,500, 000 3 1920) all owned by the Galena Si “ 10) 3] 
Co.: also $3,800,000 6% bonds dated July 1 1918, $1,000,000 of which are 





in the treasury. 
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Amount | Rate 





MISCELLANEOUS COMPANIES Date Par When | Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 6) Bonds| Vaiue | Outstanding % Payable | and Maturity | Dividends are Payable 
Gardner Motor Co, Inc—Stock 300,000 snares authorized__| ___- DR I 
Cpperes Amat Fak Cer Corp—Common stock.......... ical seme 252.872 shs. - J Pm. ; J qn | tose ate veneer’ mailed 
En Niel as dae stig eine eihisihe nha » — r ts) 
Car trust certificates—See text. ° cagamets - a 
General Asphait—Common ee os ee ena en ye see 
Pref (a & d) stk 5% cum convert (text) call 110 & div._.c_| ____ 100} 7,416,000 5 Q—M_ {June 2 1924 1\|Checks mailed 
Sinking fund convert gold bonds red (text). Ba.kxxxc*} 1920 |100&1000} 3,682,200 8a iJ & D/|Dec 11930 Bankers Trust Co, N Y¥ 
Debentures geld red var sink fund__-......... FP.kc*| 1915 | 500 &c! 1,195,000 6g |A & OjApr 1 1925 Co's Philadetpbia Offic 
General Baking Co—Common stock 500,000 shares auth__| ___-_ None /|429,719 sh.jSee text} Q—J |Apr 1 ’24, $1%4/Checks mailed 
Preferred (a & d) stock $8, cum 100,000 shares auth-_--__-__ ees None | 90,775 sh. $8 Q—J_{Apr 1 ’24, $2 do 
First mtge gold bonds $5,000,000 auth red 105-_-_---- Gxc*} 1911 |500&1000} $2,300.500 62 |J & Di\Junel 1936 Harvey Fisk & Sons, N Y 
Kolb Bakery oye, ere Gxc*} 1911 1,000} 1,518,000 5e¢ |J & Ji\Jan 1 1937 Company's office, N Y 
Dillman Bakery first s f gold $500,000 auth red 105_Col.c*| 1915 100 &c 241,000 6¢ |M &_ S8|Marl1 1935 Irv Bk-Col Tr, N Y 
General Clear ince, perce See $25 08 O08 einen anne 106 18-108 Ono pen , tant oF net 1934 te pee, from coe Office 
8 Pp cumulative $5, (| See popes w ¥ Q— une o c 
Debent pref (a & d) stk ““‘B'' 7% cum $5,000,000 call 110 
sk fd convert into common $ for Peete ere 100| 4,090,000 7 Q—J |July 1 1924 1%|New York 
Serial gold notes due $700,000 ann red (text)...--.___kxxxc*} 1923 | 100 &c| 7,700,000] 68 |J_ & D/Dec 1 '25 to’35|Corn Exch Bank, N Y 
General Electric Co—Common Stock ($185,000,000 auth)__| ___- 109} 180,088,246 See text} Q—J 15 |July15 1924 2%/|Check from vos Office 
Special! stock 6% cum $35,000,000 see text __.......__--- ete 10} 17,701,640\See textiSee text)July15 1924 15c/_-...-...-..-.-..-_. 2 
Debentures for aprague stock g call 105 (V. 75, B; 139) xe] 1902 100 &c| 2.047, 3% elF & AlAugl 1942 Guar Tr Co, N Y; & Bost 
Debentures $00,000, g red 107 & not conv___Ba,xc*&r*| 1912 500 &c| 15,136,500 g |IM & S/Sept 1 1952 N Y,. Boston & London 
Employees debenture bonds—see text_-..........-..-.. 





























Galena Pipe Line Co. (of Texas), Galena Navigation Co., Societ« 
Anonyme des Huiles Galena (of France), Galena-Signal Oil Co., Ltd. (of 
London, Eng.), Galena-Signal Oil Co. (of Brazil), Galena-Signal Oi] Co 
(of Canada). V. 110, p. 968, 1294; V. 111, p. 2143. 

COMMON DIVS.— } 712. °13. 1914t0 1917. °18. °19-'21. °22. °'23 
Cash (%) 16 14 12% (3% qu.)10% None 1 4 

Divs. on common stock were resumed Dec. 30 1922 witha payment of 1%; 
Same amount paid quarterly to June 30 1924. 

Com. stock, $4,000,000 was distributed May 15 1913 as a 50% stock div 

REPORT.—Balance sheet as of Dec. 31 1923 in V. 118, p. 1264. 

OFFICERS.—Pres., L. J. Drake; V.-Pres., L. F. Jordan, J. E. Linahen, 
W.P. Wescott, Geo. L. Morton; W. A. Trubee, W. J. Walsh; Sec., J. French 
ag «Amat Wm. P. Wescott, N. Y. Office, Franklin, Pa.—(V. 118. 
p. 1264. 

GARDNER MOTOR CO., INC. (THE)—Incorp. under laws of New 
York on July 14 1920. Plants are located in St. Louis, Mo. 

_ EARNINGS.—For 1923, showed net profits after all charges, $132,407. 
V. 118, p. 1398. 

OFFICERS.—Pres., R. E. Gardner Sr.; Sec., L. A. Moore; Treas., E. H. 
Behrle. Office, St. Louis, Mo.—(V. 118, p. 1398.) 

GENERAL AMERICAN TANK CAR CORP.—Incorp. in N. Y. 
July 51916. A holdin Compeny owning the entire capital stock ($3,000. 
000) of General Amer. Tank Car Corp., mente inW.Va. The latter com 
prey owns the entire capital stock of the General American Mfg. Co., 

eneral American Car Co., General American Tank Car Corp. of La. and 
the Railway Equipment Securities Co. 

CAPITAL STOCK.—Authorized, 400,000 shares Common of no par 
value and $10,000,000 7% cumulative preferred, par $100; outstanding, 
252.872 shares common and $9,193,400 preferred. Pref. stock provisions 
in V. 110, p. 2090. 

DIVIDENDS.—On common: April 1 1919 to April 1 1920. $1 50 quar.: 
ag 1 and July 1 1920, 50 cents each; Jan. 1 1921 to Jan. 2 1924, $1 50 
semi-ann. 


CAR TRUST CERTIFICATES.—Outstanding Dec. 31 1923, $10,881,- 


000. See listings application to N. Y. Stock Exchange in V. 110, p. 2090; 
also V. 110, p. 1853; V. 111. p. 1954; V. 112, p. 1621; V. 113, p. 1160; 
V. 115, p. 1435; V. 116, p. 2520; V. 117, p. 2328; V. 118, p. 1917. Certifi- 
cates called for payment, V. 118, p. 2579. 

REPORT.—For 1923, in V. 118, p. 1779, showed: 

Calendar Years— 1923. 1922. 1921. 1920. 
Gross sales and rentals__ Not stated Not stated $21,755,724 Not stated 
Net operating profits_-_x$2,794,873 $3,131,068 $2,907,473 $3,838,363 
Depreciation _________- hte 762,816 905,584 707 525 
Int. on tank car eq. notes 551,617 661,456 662,871 543,160 
, oa ee 425,000 185,000 184,404 418,604 
First preferred dividends 637 ,439 500,330 345,652 302.431 
Second preferred divs... ._——————————- Retired —_-—_—_—_-__—_ 23,300 
Common dividends - 760,200 760,203 760,710 605,738 

Balance to surplus... $420,617 $261,262 $48,252 $1,237,606 


x After depreciation. 


OFFICERS.—Pres., Max Semen: lst V.-Pres., David Copland; Treas. 
W. J. Woodward; Sec., Elias Mayer. N. Y. office, 17 Battery Place.— 
(V. 118, p. 2579.) 

GENERAL ASPHALT CO.—ORGANIZATION.—Incorp. in N. J. on 
May 19 1903 as successor of the Nat. Asphalt Co., per plan V. 75, p. 188; 
V. 76, p. 1145; V. 79, p. 101, 2586; V. 80. p. 2218; V. 82, p. 1208. 


Controls the following corporations through which, as subsidiaries, prac- 
tically all of the business is conducted: The Barber Asphalt Co.; The Trin- 
idad Lake Petroleum Co., Ltd.; The Uintah Ry. Co.: Gilson Asphaltum 
Co.; The Petroleum Devel. Co., Ltd.; The New Trinidad Lake Asphalt 
Co., Ltd.; N. Y. & Bermudez Co.; the Bermudez Co. 

Subsidiary companies own extensive asphalt deposits and petroleum 
lands in Trinidad and Venezuela and gilsonite d te in Colorado and 
Utah; operate important mining, refining and shipping properties, pro 
ducing a great variety of asphaltic and other materials for paving, roofing 
painting, &c., and conduct a paving business. 

Agreement with Royal Dutch Co., V. 115, p. 2691; V. 118, p. 1906. 


DIVIDENDS.— 06. “07. ’08. °09 to ‘16. "17. 18. ‘19toJune’24 
On preferred _....-..§ 4 2 2 5byly 5 5&5 l1quar (Q-M) 
The accumulated dividends,94%, were di ed in full in cash 


1% in 1910 and balance, 844%, through payment in 1915 of debentures 
issued representing same. 

STOCK.—In Dec 1923 all of the original $17,000,000 common and 
$14,000,000 pref. stock had been disposed of and the Me oer A conversion 
of the pref. into com. ($150 com. for $100 pref.) had resulted in increasing 
the outstanding com. to $23,584,000 with a reduction in the pref. to $7,- 
416,000. Compare V. 109, p. 778, 984, 1613, 1703, 1796, 1895; V. 79. 


2586. 

The stockholders on Dec. 7 1920 approved the plan (a) providing for an 
issue of $4,000,000 8% 10-year sinking fund Convertible gold bonds. (b) In- 
creasing the authorized Common stock by $4,000,000 to provide for the 
conversion of the bonds. Compare V. 111, p. 2143, 2233. 

Convertible Bonds.—Convertible into common stock at par. Redeemable 
in amounts of $500,000 or multiples thereof at 105 on or before Dec. 1 1926, 
at 104 on or before Dec. 1 1927, at 103 on or before Dec. 1 1928, at 102 on 
or before Dec. 1 1929, and at 101 thereafter prior to maturity. V.111, Pp. 


2525. 

DEBENTURES.—The $2,000,000 10-year 6% debentures of 1915 have 
a sinking fund of at least 10% of net earnings; $805,000 redeemed to 
De. 311923. V.100, p. 815, 1171, 1352, 1670; V. 108, p. 2126; V. 111. p 


REPORT.—For 1923, in V. 118, p. 1906, showed: 
Total N 


et Other interest, Pref. Div. Balance, 
Income. Profits. Income. Depr.,&c. (5%). Surplus. 
1923-_--$14,015,653 $1,981,603 $213,161 $1,116,657 $370,804 $707,303 


1922__. 12,059,946 1,190,403 502,431 370,804 240,322 
1921-..  9,915,7¢ 613,290 53,523 1,407,755 374,430df1,115,372 
1920_.. 15,014,470 2,845,097 78,133 1,457,841 379,956 1,085,433 

OFFICERS.—Pres., Arthur W. Sewall; V.-P., OC. W. Bayliss, A. L. 
Robinson and Frank Seamans; Compt., Ira Atkinson; Sec., E. Robert Riter; 
s., John A. MacPeak. Office, 306 Market St., Camden, N. J.— 


1,081,708 





Treas 
(V. 118, p. 2443.) 


GENERAL BAKING CO.—lIncorp. June 6 1911 in N. Y. Owns 
bakery plants in New York, Phila., Boston, Detroit, Cleveland, Buffalo, 
Providence, Washington, Rochester, Buffalo, New Orleans and other cities, 


STOCK.—Both classes of stock have equal voting rights. 


DIVIDENDS.—On pref., in full to date. On new com., paid $2 per 
share quar. April 1 1922 to Dec. 30 1922; April 2 1923 to Oct. 1 1923 paid 
$1 quar.; Dec. 31 1923 and April 1 1924 paid $1 50 quar. 

BONDS.—tThe first gold 6% bonds are secured by first lien upon all the 
property and assets except merchandise and raw material, which also 
pass under the mortgage in case of default; additionally secured by deposit 
of $2,000,000 common stock of Kolb Bakery Co. 

The Kolb Bakery Co. first gold 5% bonds are guaranteed as to $40,000 
yearly sinking fund and interest by General Baking Co. 








REPORT.—For 1923, in V. 118, p. 682, showed: 
————Consolidated Company— 
1923. 1922. 1921. 

Net after taxes and bond interest__-- $6,205,598 $5,272,472 $2,697,981 
Reserve for depreciation- ----------- 680,039 _ 571,050 515,486 
Preferred dividends. .......-..----- ($8)719,720 ($8)703,796 (7 %)494,046 
Common dividends- - ...--.----- ($4 50)1,921,807 ($8) 1108,624 (7 %) 238,000 
Kolb Bakery preferred dividends... = ------ (7 %)13,990(7 %) 140,000 

eee: GRIN. 0 s.scnucteecn® $2,884,032 $2,875,012 $1,310,449 


OFFICERS.—Pres., William Deininger; V.-P., F. R. Shepard and F. H. 
Frazier; Sec. & Treas., G. E. Fawcett. Office, 342 Madison Ave., New 
York.—(V. 118, p. 1779.) 

GENERAL CIGAR CO., INC.—ORGANIZATION.—Incorporated 
April 28 1906 under laws of N. Y. as the United Cigar Manufacturers Co. 
The name La changed by court order effective March 1 1917 to General 
Cigar Co., Inc. 

Business is that of the manufacture and distribution of cigars. Company 
succeeded to the properties and business of the United Cigar Manufacturers 
and has since acquired the business of Theobald & Oppenheimer Co. of 
Phila., M. A. Gunst & Co., Inc., Bondy & Lederer, of New York, the Best 
& Russell Companies of Chicago, Memphis and Kansas City, and the 
Conway Cigar Co. of Sioux City, la. Manufacturing department comprises 
77 factories, located in 69 cities: warehouse department comprises 33 units 
located in 21 cities; distributing branches are established in 93 cities, an 
retail demonstration stores (a total of 73 in operation) are located in 23 
cities. Output is approximately 500,000,000 cigars annually. 

STOCK.—Neither pref. can be increased nor can mtge. other than pur- 
thase money mtge. be created without consent of 75% of that issue, and 
aeither has voting power except while default for at least two quarterly 
dividends continues. 

The $5,000,000 debenture pref. stock issued in July 1919 is entitled to 
sn annual cumulative sinking fund beginning with 1921, sufficient to 
ourchase (or call) and cancel at not exceeding 110 & div. 1,500 shares of 
said stock: it is also exchangeable for common stock, share for share. V. 108, 
p. 2633: V. 109. p. 176. 375. 

NOTES.—The serial gold notes of 1923 are redeemable as a whole on 30 
davs’ notice on any int. date, beginning Dec. 1 1925. The redemption 
price on Dec. 1 1925 shall be 104 plus int. and the redemption price shall 
decline 4% of 1% on each succeeding Dec. 1. V. 117, p. 2439. 

DIVIDENDS.—On common, 1909, 5%; 1910, 6%; 1911, 44%%; 1912 
to May 1919, 4% yearly (1% Q.-F.); Aug. 1919 to Nov. 1923, 14% quar. 
Feb. and May 1924 paid 2% quar. 

REPORT.—For 1923, in V._118, p. 548, showed: 
t 


Cal. Gross Ne Int. on : Balance, 
r. Profits. Income. Loans, &c. Pf. Divs. Com. Divs. Surplus. 
1923.$9,889,.129 $3,316,152 $377,867 $629,611 $1,086,240 $1,222,434 
1922. 8,775,360 2,851,834 119,625 643,650 1,086,240 1,002,319 
1921_ 7.724.610 2,447,141 333,256 650,474 1,086,240 | 377,171 
1920. 9,879,798 3,707,073 306,653 661,731 1,086,240 1,652,449 


OFFICERS.—President, Fred Hirschhorn; Senior V.-Pres., R.C. Bondy 
Vice-Pres. & Treas., William Best; V.-Ps., Milton H. Esberg, B. G. Meyer: 
Sec., H. V. Shick. Office, 119 W. 40th St., N. Y.—(V. 118, p. 2579.) 3¢ 

GENERAL ELECTRIC CO.—ORGANIZATION .—Organized under a 
special aiiotee of New York April 15 1892, and manufactures outfits for 
eleotric railways and all kinds of electrical supplies. V. 85, Bi 155, 1648; 
V. 62, p. 502, 635, 1040; V. 65, p. 151; V. 68, p. 1024. (V. 108, p. 1837.) 
Vv. 70, p. 689; V. 80, B 1481; V. 83, p. 689. Owns entire common stock of 
Electrical Securities Corp. and Elec. Bond & Share Co. V. 79. p. 1706. 
2645: V. 81, p. 510; V. 103, p. 1595. International General Electric Co. 
export organization. V. 108, p. 83,385: V.110.p.1435. In 1919 acquired 
control of the Covper-Heel lectric Co. and Trumbull Electric Co. V. 
108, p. 2437; V. 109, R 375. Owns a substantial interest in Adirondack 
Power & Light Corp. . 109, p. 2441. Acquired a substantial interest fa 
the Locke Insulator Corp. in 1920, V. 111, p. 1374. Victor X-Ray Corp. 
organized, V. 111, p. 1475. In Jan. 1921, acquired the lamp and wire 
plants of the Independent Lamp & Wire Co., V. 112, p. 377. New lamp 
plant, V. 112, p. 1287; V. 117, p. 1669. 

As to organization of Radio Corp. of America, see caption of that com- 
pany below. V. 109, p. 1704, 2412. 

Owns the rights for the U.S. under patents covering Curtis steam turbine 

. V. 76, p. 1195; V. 77, p. 2161; V. 82, p. 1272. Settlement of 
Government suit, V. 93, p. 1024, 1194; V. 92, p. " 

Acquired the former plant of the Bartlett Hayward Co., Baltimore, in 
May 1920. V. 110, p. 1976. Purchased the Remington Arms Co. plant 
at Bridgeport in June 1922. V. 115, p. 188. Lamp patent sustained, 
V. 110, p. 2571. Agreement with Amer. Tel. & Tel. Co. to exchange 
licenses, patents, &c., V. 111, p. 899. G.E. Employees’ Securities Corp. 
organized. V. 116, p. 828; V. 118, p. 557. The directors in Oct. ’23 ap- 

roved the company’s proposal to purchase control of the Canadian General 
Electric Co. v. Li. B- 1998. 

In March 1924 the Govt. filed suit against the company charging con- 
spiracy in restraint of trade and in violation of the Sherman Anti-Trust law. 
See V. 118, p. 1399. 

STOCK .—The stockholders on May 11 1921 authorized an increase in 
the common etock from $175,000,000 to $185,000,000. 

The stockholders voted on May 10 1922 to increase the authorized 
capital st xk by $35,000,000, consisting of 3,500,000 shares, par $10 each, 
such new snares to be issued without voting or subscription rights but to be 
eutitled in priority to the common stock to cumulative dividends at the 
rate 915°, per annum, and to no other preferential rights. It is the pur- 
pose to use such $10 shares for the payment of 5% annual stock dividends 
on the common stock in lieu of the 2% semi-annual stock dividends formerly 
paid in common stock.—V. 114, p. 1770, 2122. 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When last Dividend Places Where Interest ane 
|For abbreviations, &c., see notes on page 6) Bonds Value Outstanding % Payabie «nd Maturtty Dtotdends are Payabie 
Gas & E lectric Cor Com stk 150,000 sh auth None 45,274 sh. 4 
Gqnerat a aoe *k Class **A’’ Shc um 130,000 shares auth None 36, 798 4 sh $5 Q—J Apr 1 1924 Checks mailed 
do Class “B’’ $7 cum 70.000 shares auth None 12,500 sh 
Convertible pref stock $6 non-cum 100,000 shares auth | None 40,259 sh. . : . = = : ts 
Ske fd gold bds ser “A” $4,700,000 auth red 105 -.Nkxec*| 1922 $100 &c, $2,039,500 72 M & S Septl1 1952 New Y ork Trust Co, N ¥ 
First lien convert call 105 $20,000.000 Eq.c*&r*| 1912 1.000 1,076,000 5g J & JJuly 1 1932 Equitable Trust Co, N ¥ 
Ten-year gold bonds $1,411,000 callable at par G.c*| 1915 500 &e 392 500 5g JI & jJJan 1 1925 Guaranty rust “. B 4 
Secured 6% bonds $4,700,000 call par _.._N.xxxkc*} 1919 100 &e 1 937 ,300 62 M & SSepti1 1929 New York Tr Co. N Y 
Income bonds 7% non-cum call par Me.xxxc*| 1919 25 &e 256 300 7 April Oct 1 1934 Seaboard Nat Bank, N Y 
Principal Bonds, &c., of Subsidiary Companies ‘ . 
Pennsylvania Edison Co ist M $50,000,000 g call 105.c*&r*| 1916 100 &e 6,288,500 5&6¢ A & OApr 1 1946 oe »w York & Philade shia 
10-year 2nd mtge notes callz able 110 gxx) 1916 100 ¢ &H2 000 6% M & N May1 1926 Fid Tr, Phila& Bk Tr, N Y 
Rutland Ry, Light & Power lst mtge (closed) c*| 1906 1,000 1.899.000 52g M & 8S Marl 1946 Lincoln Trust Co, S 4 
N J Power & Light Co Ist mtge unlim g G.xc*| 1916 1,000 &e 1.947 ,000 5g F & A Feb 1 1936 Guaranty rust ¢ o.N ¥ 
Sand G & E} Ist ref & imp m $2,000, 000 8s f call 103 text_c*| 1915 1,000 1.293 .000 5g M & SS Marl 1945 Fidelity Trust Co. Phila 
Bing L, H & P Co Ist ref M (V 102, p 1719) call 105_G.c*| 1916 1,000, 2,318,000 5g A & O Feb 1 1946 Guaranty 7 rust Co, N ¥ 
Vermont Hydro-Elec lst M ser A g call 101 sf1°% Me.xxxc*| 1919 100 &c 1 881,500 6g A & O/}Oct 1 1929 Seaboard Nat’l Bk N ¥ 
Metropolitan Edison Co ref & impt g series “A” G.kxe*!| 1920 100 &e 1.593 ,000 8g M & N Novl1 1935 Guaranty Trust Co, N Y 
do do Series “B’’ red (text) G.kxc*&r*| 1922 100 &c¢ 6,080,000 6¢ F & AiFeb 1 1952 . do do 
do do Series “C” red (text G.kxe*&r*) 1923 100 &e 1,000,000 J & JJan 1 1953 New York and Chicago 
Metropolitan Elec Co 1st sf g red 110 GP. -kxc* 1909 500 & 2,492,500 A & OApr 1 1939 Colonial Tr Co, RKead’g 
Reading Transit & Light Co—See *‘Elec Ry Section” rf 
Generali Motors Cor mmon stock auth 50 000.000 sh) .... None 20,646,327 sh. text Q—M _ June 12 '24 7 Conte matlva 
Pref stk 6% cum non-vot red 110 & divs $20,000,000 __--- ‘sane $100 $16,183, foo” 6 F Aug i by 1% do 
Debenture stock $90,000,000 6% cum call 115-_.-...--.-) ---- 100 60,861,000 6 F Aug 41% = do 
Debenture stock $500,000,000 7% cum. call. 120....--.-- enews 100 32,931,600 7 Q—F Aug i 1024 1% do do 
DIVIDENDS — 1899. 1900. 190) 1902 to July 1924. OFFICERS.—Pres., William 8. Barstow: V.-P., Lucien Tyne and 
Piet. CP Clit .sesnseese © 6% 9 8 yearly Q.- -J.) William Buchsbaum: Sec., O. Clement Swenson: Treas., John P. Campbell; 
Ip stock J&J. _...... 4% y'ly Tan 18 toJan.'22 | Asst. Sec. & Asst. Treas., Arthur A. Cano, Office, 50 Pine St., New York. 
In Oct. 1922 and Oct. "7923 paid, in addition to the Tapulet quar. div. of | —(V. 115, p. 2186.) 


Y, an extra div. of 5% in 6% pref. stock, par $10. 
ip iyO0z distributea 66 2-3% stock, restoring 40% surrendered in 1898; 
and op Jan. 18 1913 30% ($23. 297,000) to repay in part dividends passed 
or reduced tu yeare siace 1893. Ip Aug. 1917 1% extra was paid to aid 
Red Cross contributions. V. 95, p. 23 
DEBENTURES.—No mortgage can be made without equally securing 
the debentures except purchase money mortgages and aon as security 
for te:nporary loans oF 0s jacemany. V. 95, p. 238. 752. 892. 1611. 
, we 5) oyees’ debenture bonds, 112, p. 1420 ($4,927,730 outstanding 
Jec. 41 1923 >). 
The outstanding $15,000,000 6% debenture bonds, due 1940, were called 


for payment at 105 and int. on Feb. 1 1923. V.115, p. 2691. 
REPORT .—For 1923, in V. 3s. p. 1661 and 1907, showed: 
192 1922. 1921. 1920. 
Calendar Years - $ $_ 
Sales _ ee |) F 309,695 200,194,294 221,007,992 275, 73, 458 
Total income 38,001,! 30,794,966 28, 155. 667 35,420,616 
Interest, &e¢ n 2'008'610 4,563,947 2,802,855 4,288,328 
Federal taxes (est.) om * * * 9,000,000 
Inv. secur. reserve- y ——— 3,700,000 
Dividends (8% p.a.)- 14,945,695 14,673,628 13,409.522 10,656,222 
Div. in stock §%.984 375 8.717,265 6,746,114 5,437,700 
Balance. over divs $Y: 595. 048 $3,040,126 $1,497,176 $6,038,365 


* Included in operating expenses. 


OFFICERS.—-Chairman, Owen D. 


Young; Pres., Gerard Swope; Treas., 
Henry W. Darling; Compt., 


Samuel L. W hitestone; Sec., Myron F. West- 


over. Main office, Sche nectady, N. Y. office, 120 Broadway. 
V. 118, p. 2310.) 
GENERAL GAS & ELECTRIC CORP. See Map.).—Incorporated 


in Maine July 3 1912 (V. 95, p. 110). Owns control of public service 
properties under management of The W. 8. Barstow Mgt. Assn., Inc. 

Controls through ownership of practically the entire common stocks, 
12 public utility operating companies which, in turn, through stock own- 
ership and long term leases, control 34 additional public utility com- 
panies serving important communities in the Eastern section of the United 
States with electric light and power, gas and interurban and street electric 
railway service. Properties controlled direct or through subsidiaries are 
mainly electric light and power, and are located in Pennsylvania, New 
Jersey, New York, Ohio, Vermont, New Hampshire, North Carolina and 
Florida. 

The combined physical properties include 21 electric generating plants 
with an installed capacity of 173.365 k.w., 1,030 miles of high tension 
transmission lines, 2,160 miles of distribution lines, 4 zas properties having 
annual gales of about 950 .000,000 cu. .t., and electric railwz ay properties 
with 306 miles of track I opul: ition served is in excess of 1, 250,000. 

The subsidiary companics include’ Metropolitan Edison Co., Pennsyl- 
aay Edison Co., Metropolitan Power Co., Easton Gas Works, N. J 

Pow. & Lt. Co., Vermont Hydro-Elec. Corp., Rutland Ry., Lt. & Pow. Co., 

Pittsford Power Co., Bingham Lt., Ht. & P. Co., Sandusky Gas & El 
Co., Northwestern Ohio Ry. & P. Co.. Interurban Gas Co., Reading 
Transit & Lt. Co., Oley Valley Ry. Co., York Haven Water & Power Co., 
Sayre Elec. Co., Eastern Utilities Coal Co., Hanover Power Co., Wash- 
ington Electric Co. 

STOCK The preferred Class ‘‘ A"’ shares are preferred, with Class ‘‘ B"’ 
preferred stock, over all junior stocks, in liguidation or dissolution. to the 
amount of $100 per share and such further amounts as are provided by the 
terms of the certificate of organization. Class ‘‘ A’’ shares carry also a par- 
ticipating privilege in that after the payment in any calendar year of all 
dividends provided for the pref. stocks and at the rate of $6 per share on the 
common stock, any additional amounts declared in that vear as dividends 
shall be divided pro rata among the stocks of each class then outstanding. 

The convertible preferred stock is convertible into common stock of the 
corporation, share for share. 


DIVIDENDS.—On Class “ A"’ preferred, in full to April 1 1924, 


BONDS Convertible bonds of 1912, auth., $20,000,000: issued and 
outstanding Dec. 31 1923, $1,076,000; they are convertible, $ for $, into 
pref. stock. Additional bonds under certain conditions, V. 95, p. 1210. 


As part of the financing in Sept. 1919 the co. made two new bond issues: 

(1) An auth. $4.700,000 6% bonds due Sept. 1 1929 (callable at par and 
int.), whereof $450,000 are reserved to retire the 10-year bonds due 1925 
ey oa se new bonds are secured by pledge of stocks of subsidiary companies. 

(2) An auth. $900,000 7% non-cum. income bonds due Oct. 1 1934 
entitled to interest only if earned except that at maturity is entitled to 
9 months int. and if called interest from preceding Jan. 1 to redemption 
date, &c. Initial payment of 1%4% made on April 1 1920; 7% paid on 
April 1 each year from 1921 to 1924. 

The Metropolitan Edison Co. Ist & ref. gold 6s, Series ‘‘B.”’ are callable 
as a whole or in part to Aug. 1 1931 at 110; thereafter to Aug. 1 1941 at 
107: and thereafter to Aug. 11951 at105. Series‘‘C’’ bonds are callable as a 





whole or in part on any interest date at 105 and int. and for the last six 
months prior to maturity at par and int. 
REPORT .—For 1923 showed: 
1923. 1922. 
ee cck ci aekecuchncuasaenaane se $15,715,317 $13, 099,360 
Operating expenses and taxes________.__.... 2. 8,083,451 6,788,447 
Maintenance and depreciation. —___--_.....-... 3,069,919 2,377,388 
Tere hG deh eks hacia wa benewceaen ae 396,924 399,354 
ee ee . $4,165, 02 22 «$3, 534, 17 1 
re a a a ee tO O Katana bee 432,588 160, 358 
oat ee ee ue koh dk Se a aac $4,597 610 $3 ,694.5 
Deduct—Interest on funded debt__._._.._-_____- i, 789. 785 1 622896 
Other interest and miscellaneous______~_______- 87,204 117.224 
Amortization of discount and expense________~_ 147,520 177,897 
Dividends on preferred stock. .~............_-- 787,777 471,603 
Minority interest in subsidiaries___....._____- 112,793 94,091 
DCL DGhs  . tebe sek che chc hb eaccn kaw aa t $1,672,531 $1,210,887 
General Gas & Electric Corporation— 
ee 41,861 36,202 
eS ES ee ee eee 347,965 375,871 
Other interest and amortization______________ 3,002 2,247 
Dividends on cumulative pref. stock, Class A___ 178,745 48. ‘240 
TCLS 6s cate cated abmkhainn ee mae aw ee $1,100,958 $748,328 








GENERAL ROTORS CORPORATION.—ORGANIZATION .— In- 


corp. in Del. Oct. 4? 1916 as successor to Gen. Motors Co. (of N. J.) On 
Tre 1 on the N. J. company was dissolved. For plan see V. 103. p. 
SEEN, —Products include the Buick, Cadillac, Chevrolet, Mc- 


Laughlin, Oakland and Oldsmobile passenger cars and the Chevrolet, 


General Motors, Oldsmobile and Samson trucks; also farm machines 
and implements, ice machines, accessories and parts. etc <A agg gre 
statement as to properties as of Dec. 31 1923 appeared in V. 115, p. 1574; 
compare also V. 110, p. 2385; V. 108, p. 882; V. 112, p. 1634; V. 114, + 1672. 


16, p. 1300 
Siageneet Pres. du Pont in Nov. 1921 regarding company’s policies, 
113. p. 2084. Liquidation of Scripps-Booth Corp., V. 114, p. 311. 
“ACQUISITIONS. —As of May 2 1918 all assets of C hevrolet Motor Co. 
¥ Del. (except its 450,000 shares of Gen. Motors Corp.) were acquired.— 
- 106, p. 824, 2761; V. 107, p. 1006, 1194 
y vie ec. -giols a acquired United Motors Corp.—V. 107 p 1484, 2101: 
p & 

In Jan. 1919 acquired entire iP. D- stock of Gen. Motors Corp. of Can- 
ada.—V. 108, p. 272, 584; V. 107, p. 1923. In 1919 acquired the Inter 
State Automobile Co., Muncie, Ind 

In Oct. 1919 announced that control had been acquired of the Delco 
house light business and plant at Dayton, O., and the Sunnyhome Elec 
Co. of Detroit. In 1919 also purchased for $27,600,000 60% of the common 
stock of Fisher Body Corp. On Dec. 31 1923 the corporation's investment 
in the Fisher Body Corp. was $32,151,825, represented by 360,480 shares, 
being a 60% interest in the common stock 

V. 109, p. 2267: V. 110, p 


For other acquisitions see V. 108, p. 882; 2660; 


V. 116, p. 621; V. 118. p. 316. 
Organized the Gen. Motors Acceptance Corp. in Jan. 1919 +, 115 2. 
765; V. 116, p. 613, 1900; V. 117, p. 558, 2439: V. 118. p. 208, 557, 670, 1526 
Gen. Motors Bldg. Corp.—bonds, &c.. V. 113, p. 2189 
New subsidiaries, V. 116, p. 1184, 1767. 
Managers Securities Co.—Pres. Alfred P. Sloan, Jr., on Oct. 29 1923 


announced that the directors had worked out a plan under which about 
70% of the principal executives of General Motors will be given an oppor- 


tunity to acquire a substantial stock interest in the corporation. The 
plan is briefly summarized as follows: 
(1) General Motors Corp. will cause the Managers Securities Co. to be 


organized in Delaware with a capital of $28,800,000 of 7° curmul. non-voting 
con. pref. stock, $4,000,000 Class A stock and $1,000.000 Class B stock. 

(2) General Motors Corp. will subscribe for all of the Class A and Class B 
stock, paying therefor $5.000,000 in cash, and will enter into a contract 
with the M: inagers Securities co o. agreeing to pay to it for each year from 
1923 to 1930, both inclusive, 5% of its net earnings in excess of 7% on the 
capital employed. On Jan. 1 of each year it will advance $2,000,000 to the 
Managers Securities Co. on account of amount due under this contract, 
or as a loan, cr botb, as wore fully recited in the plan. 

3) The Managers Securities Co. will offer to purchase as of Oct. 15 


923, 
the equivalent of 2,250.000 shares of General Motors Corp. com. 


stock at 


$15 per share, aggregating a total purchase price of $33.750.000. payable 
$4,950,090 in cash and $28.890,000 in its 7% ecumul. non- voting g conv. pref. 
stock; this is at the rate of $2 29 in cash ‘and $12 80 in 7° pref. stock for 


each share of General Motors Corp. common stock pur *hased. 

(4) A special committee of the directors will select a list of managers (in- 
cluding directors who are occupying oy ool positior is) to whom the 
General Motors Corp. will sell at cost the Class A and Class B stocks of the 
Managers Securities Co. theretofore purchased. Sales so made to these 
managers wull be secured by an agreement under whic h the General Motors 
Corp. shall have the right to repurchase said stock under the terms and 
conditions recited in the plan. 

Each common stockholder is given the right to supply common stoc k for 
the purposes of this plan up to 10% of his total common stock holdings, 
to be paid for at the rate of $2 20 in cash and $12 89 in 7% cumul. non- 
voting conv. pref. stock of the Managers Securities Co. for each share of 
General Motors Corp. common stock supplied. 

For further details of plan, compare V. 117. p 

CONTROL.—On Dec. 31 1923 E. I. du Pont de N 
$55,589,106 stock of the General Motors Securities Co 
Amer. Industries. Inc.), representing 70% interest in 7 


1998 

rmours & Co. owned 
formerly Du Pont 
500.000 shars ofe 


General Motors Corp. common stock; also owned $28,800,900 preferred 
stock of Managers Securities Co. V. 118, p. 659 

Exchange of Stock.—-The stockholders will vote June 16 1924 on amending 
the article of incorporation so as to provide for one class of Preferred stock 
and reduce the number of common shares as follows 

The plan contemplates a new issue of no par value common stock. which 
will be exchanged for present common shares on the basis of one share of 
new for four shares of present common. The three issues of senior securities 


will be consolidated into one issue of 7% preferred stock redeemable at 
$125 per share). which stock shall enjoy a prior preference over all present 
issues on the entire assets afte xr the debts of the corporation. 


The holder of present 6% debenture and 67 preferred stocks shall be 
given the right to exchange their stocks for this new 7‘7 preferred stock, 
share for share, on the payment of $19 in cash. Compare V. 118, p. 2443. 


CAPITAL STOCK.—On Jan. 6 14920 the shareholders voted to change 
the authorized stock to the following amounts: $20,000,000 6% Pref., 
$90 .000 000 6% Deb. stock, $500,000, 7% non-voting Deb. stock (new 
issue), having a par value of $100, redeemable at 120 and ranking arri 
passu with Pref and old Deb. stock, 50.000.000 shares Com. stock without 
par value. Ten shares of new Com. of no par value were given ip ex- 
change for each share of old Com. of $100 par value, the exchange being 
made on and after May 3 1920. 

The preferred stock and the debenture stock may be exchanged on the 
basis of one share of pref. or deb. stock and $100 cash for two shares of 7% 
deb. stock. 

The 6% pref.. the 6°% debentures and the 7% debentures rank equally 
as to both dividends and assets. These stocks are eititled to receive divi- 
dends at the rates specified before any dividend is paid upon the common 
stock. Upon liquidation the holders of the pref. and debenture stocks shall 
be entitled to be paid in full both the par amount of the stock. $100 a share, 

and any accrued dividends. 

The sole voting power is vested in the common stock except in case of 
default of dividends upon the preferred and debenture stocks, and except 
upon the happening of certain events, as follows: 

(a) The pref. and debenture stocks shall vote u nthe sale of the assets as 
an entirety; (b) in case earnings amount to less than 9% in any year upon 
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Map of Properties Centrolled by 


GENERAL GAS & ELECTRIC CO. 
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When | Last Dividend | Places Where Interes: ané 











MISCELLANEOUS COMPANIES Date Par | Amount Rate | 
{For abbreviations, &c., see notes on page 6) Bonds Vaiue Outstanding % Payable | and Maturtty | Dividends are Payable 
| ee | 
General Petroleum Corp.—Com. stock $46,787 ,800-..---- eece $25 $25,945,200 Ss | Q—M15| June 15 1924 2% |...------------------- 
Pref. (a. & d.) 7% cum. call. at par $3,212,200...------- oe .212,200 7 | Q—M jJune 1 1924 1% .--.----.------------- 
Sinking fund gold notes red 105 $10,000,000___.---- xxxc,| 1921 500 &c| 8,661,000) 7 £ |F&A 15\Feb 15 14931 New York or San Frap 
Convertible gold notes red (text).......---..----------- 922 100 &c| 2,448,100) 66 \|M&S 15\Sept 15 1927 do do 
eee ee SC eae xxxc* 1923 500 &c! 10,000,000) 6g \|A & O/Apr 15 1928 San Fran & New York 
Georgia Light, Power & Rys—Com stock $8,000,000auth  - CBR 2 eee ee eee seeseco-s= Kokam aa mee ‘ 
Pref (a & d) stock 6% non-cum red 110 $2,000,000 auth : 10 500,000) 6 | Q—J |Apr 1 °24, 14% Checks mailed _ —— 
First liens sf g red 105 $6,500,000auth .-N.xc*&r 1911 1,000 &c| 3,839,000) 5g iM & SSeptl1 1941 |New York Tr Co, N Y 
5-year gold notes red 105- : - N.c* 1920 # 1,000,000) 7g |F_ & AjFeb 1 1925 |A B Leach & Co, N Y 
Fillette Satety Razor Co—Stock 500.000 shares ........-- ---- None Gpgt.2i5 sh) $12 M text | Boston 
Gimbel Bros., Inc.—Com stock 600,000 shares auth_..--.- aon None 600, |G FR Rhee ns erate seer eth ee eee ee 
Pref (a & d) stock 7% cum red 115 $18,000,000 auth____- nee 100 $18,000,000) 7 | Guo Titer 5 ISDE LM leccecccccceecevessvose 
Glidden Co.—Common stock 360,000 shares authorized... ---- PORES Dileccccccslcovccees See text. | bdeweusesscosonconcoce 
Prior Pref (a & d) stock 7% cum red 105 $7,500,000 auth-| ---- 100} See text |-...---- =o -|July 1 1924 1%/|-.-.--.---.-.-------.. 
Ist (closed) mtge s f gold bonds red 1074 -------------- 1921 |--<---<- 3,101,500) 8g M & S Nov 1 1936 |Union Trust Co, Clevel’d 
Geid Dust Corporation—-Common stock (v t c)._------- seek] CEE (REED Give cecacalcctasccalveesacusencoss [ewrecccesoroesseccecc~ 
Securities of Amer Cotton Oil Co guar under consol agreem't | "| . - 
Bonds $15,000,000 authorized gold red 105 _...Ce.xc*} 1911 1,000' 5,000,000) 5¢ iM & N/|May11931 New York Trust Co, N Y 
Notes gold $10,000,000 call 102 $500,000 yearly Ce.c, 1919 1,000, 8,000,000 6g iM & 1924 de do 


8 Sept 2 


} 








the amount of the debentures outstanding, the debentures shall have equal 
voting power with the common fo long as the default in earnings continues; 
(c) in case of failure for six months to pay dividends upon the debentures, 
the sole voting power becomes vested in the debentures so long as the default 
in dividends continues. 


DIVIDENDS.—On com., in 1917, Feb., 1%; May 1917 to Feb. 1920 
8% each (12% p.a.). V. 104, RB 2556. The directors on Mar. 25 1920 de- 
cl , along with the regular distribution on the pref. and debenture stocks, 
a dividend of 25 cts. a share in cash and 1-40th of a share in stock on the 
new com. stock without par value, and a dividend on the old com. stock of 
the par value of $100 a share at the rate of $2 50 a share in cash and one- 
fourth of a share of common stock without par value, payable May 1 1920, 
V. 110, p. 1294. In Aug. and Nov. 1920, paid 25c. a share in cash and 
1-40th of a share in stock on the new common. In Feb., May, Aug. and 
Nov. 1921 paid 25c. a share in cash, the stock dividend being omitted. 
Feb. 1922 div. wasomitted. V.114,p.84. On Dee. 20 1922 paid a special 
div. of 50 cents a share. Mar. 15 1923 to June 12 1924 paid 30 cents a 
share each quar. 


REPORT .—For 1923, in V. 118, p. 1550, showed: 

Calendar Years— 1923. 1922. 1921. 
Cars and trucks sold_........--- 798,555 456,763 214,799 
RS SaaS: $698 038,947 $463,706,733 $304,487 ,243 


Net profit after depreciation, &c. 70,521,899 58,057,448 df24,679,793 








I a cera cs ih gated init 8,135,000 6,250,000 Mea 
EE I ee ee 14,000,000 

nee $62,386,899 $51,807,448 df$38,679,793 
General Motors proportion. _-_ ~~~ $62,067,526 $51,496,136df$38,680,770 
Preferred dividends_.......____- 971,117 970,722 971,004 
Debenture dividends. _.....__._- 5,916,254 5,458,506 5,339,006 


Common dividends__......_._.- 24,772,026 10,177,117 20,468,277 
Balance, surplus__._..._._... $30,408,129 $34,889,791 df$65,459,057 
Report for quar. ended March 31 1924, in V. 118, p. 2177, showed: 

Net profit after deprec., &c., $24,274,394; net income after Federal taxes, 

$19,554,753. 


OFFICERS.—Pierre 8. du Pont, Chairman; J. J. Raskob, Chairman of 
finance committee; Alfred P. Sloan Jr., Pres.; T. S. Merrill, Sec.; M. L. 
Eromaky, Treas.; Frank Turner, Comptroller. Main office, Detroit; N. Y. 
office, 224 W. 57th St.—(V. 118, p. 2443.) 


GENERAL PETROLEUM CORP.—ORGANIZATION.—Incorp. May 
26 1916 in California, successor to company of same name, foreclosed June 
on 1916 pet plan of reorganization in V. 102, p. 889. Owns various oil 
felds. held in fee or under lease, in California and Mexico. V. 104. p. 2556. 
Veo Res De Bets. Ve Like De 1a70; Ve LIS, BD. 740; V. 117, p- 1127; V. 118, 
p. 1399. Owns entire capital stock ($2,000,000 class ‘‘A’’ and $5,500,000 
class ‘‘B’’) of General Pipe Line Co. of California. V. 103, p. 1414. 

Notes .—Proceeds of the $10,000,000 Le 8s. f. gold notes of 1921 were used 
to retire all outstanding bonds of Gen. {pe Line Co. of Calif. and to retire 
all of the Gen. Petroleum Corp. secured gold notes. Sinking fund of 5% 
=] oer ~~ purchase and redemption of notes, commenced Feb. 15 1922. 

The a% convertible gold notes of 1922 (offered to stockholders at par 
are convertible into common stock during the cos yeas on the basis of $100 
for the notes and $115 for stock, during the second year $100 for the notes 
and $120 for stock, while during the third, fourth and fifth years the notes 
are convertible on a basis of $100 for notes and $130 for stock. The con- 
version privilege extends until 10 days after redemption date. The notes 
cannot be called prior to {8 months after Sept. 15 1922, being redeemable 
at 104 before Sept. 15 1924, 103 to 1925 and 102 to 1926, and at par there- 
after. V. 115, p. 1105. 

The 5-year 6% gold notes of 1923 are redeemable at 102% on or before 
Oct. 15 1923, the premium thereafter decreasing 4 of 1% for each 6 months’ 

od or fraction thereof. Indenture is to provide for a purchase fund of 
000 annually, payable in equal quarterly installments commencing 
April 15 1924 to be applied by the trustee to the purchase of notes at or 
be Ae ong; peewee. ~ tis. D. rom. 
-—The par value of the pref. and common shares was reduced 
from $100 to $25 per share Sept. 14 1922. 

DIVIDENDS.—Initial div. of 34% paid on Pref. stock’ Sept. 1 1916 
and 1% % quar.since. Oncommon initial div. of 10% was declared payable 
2% % each on Oct. 1 1917, Jan. ,Apr. and July 1918; Oct. 11 1918, 2%%; 
ct. 31 1918 to Aug. 31 1921, 1% monthly; Dec. 15 1921 to June 15 1924, 

™ quar. 

REPORT.—For fiscal year ended June 30 1923, in V. 117, p. 1250: 

Gross Gross ec. ef. ‘om. Bal. 
Profit. Income. os. om 7%) Divs. Surplus. 
a 
1922-23. ___18,313,544 15423 ,826 9,432,429 224,854 1,878,766 3,887,777 
1921-22__..10,502,963 7,782,534 5,014,837 224,854 1,959,667 583.176 
1920-21_...14,280,260 12407,037 8,221,491 224,854 2,709,143 1,251,549 
1919-20_--_- 7.669.305 6.658.672 4,209,435 224.854 2,180,852 43.531 

President John Barneson; Sec., OC. R. Stevens; Treas., Robert Mitchell. 

Office, Alaska Commercial Bldg., San Francisco.—(V. 118, p. 1917.) 


GEORGIA LIGHT. POWER & RAILWAYS.—(See Map) —ORGAN- 
IZATION .—Is a voluntary association formed under Massachusetts laws 
in Sept. 1911. Has acquired all the com. stock of Macon Ry. & Light Co., 
all the com. and pref. stocks of Macon Gas Co., $3,753,100 [of the $4,- 
000,000) stock of the Central Georgia Power Co., the entire capital stock 
of the Central Georgia Transmission Co., and the entire capital stock of the 
Georgia Public Service 7) Also $448,000 (entire issue) 1st mtge. 7% 
bonds of Macon Gas Co. and $354,000 (entire issue) 6% 1st mtge. bonds of 
Central Georgia Transmission Co. Also owns $2,133,594 6% securities 
of its constituent companies issued for new construction, &c. 


MPROPERTY.—Through controlled companies operates entire electric 
railway and gas business in Macon; furnishes electric light and power in 
Macon, Monticello, Forsyth, Barnesville, Griffin, Jackson, Jonesboro, 
ag Thomaston and Hampton, Ga.; also sells a large amount of electricity 
in Atlanta. 

STOCK.—See table at head of page. 

DIVIDENDS.—On preferred, have been paid as follows: Jan. 1 1913 
to Jan. 1 1915, 14% quar.; then none until Oct. 1 1917, when 14% was 
paid;fsame amount paid quarterly to April 1 1924. 

BONDS.—Of the first lien s. f. gold 5s of 1911, $4,493,000 have been 
issued, of which $654,000 retired by sinking fund, leavin ,839,000 out- 
standing in hands of public. Sinking fund, $75,000 annually, 1921 to 1925; 
and $100,000 annually 1926 to 1940. Bonds are secur 





practically all the securities owned by Ga. Lt., Power & Rys. 





by deposit of 


REPORT.—The combined results of the company and its subsidiaries, 
with inter-company items eliminated, for the years ending Dec. 31 were: 
Calendar— Gross Net (after Sub.Co.Int. Interest Balance, 


Year—- Earnings. Tates). & Divs. Charges. Surplus. 
Ea $1,916,007 $929,898 $190,420 $268,117 $471,359 
I ics aisha Acetic 1,681,421 698,206 191,095 276,108 231,003 
1921 1,671,090 499,932 225,043 268,052 6.837 


OFFICERS.—Pres., J. D. Everitt; V.-Ps., F. B. Lasher and Lloyd 
Robinson; Sec. & Treas., Paul W. Fisher. New York office, 62 Cedar St. 
—(V. 118, p. 431.) 

GILLETTE SAFETY RAZOR CO.—Incorp. in Delaware Sept. 10 1917 
(V_ 195. p. 1108, 1213), succeeding Mass. corporation. Plants located at 

Boston, Mass., Montreal, Canada, and Slough, England. 
annual report for 1923 in V. 118, p. 786.) 

CAPITAL STOC K.—The stockholders voted on Nov. 18 1921 to (a) in- 
crease the authorized capital stock from 250,000 shares, no par value, to 
500,000 shares, no par value, and (b) to pay a stock dividend of 10% for the 
year 1921 to shareholders of record Dec. 12 out of the increased capital. 

Oanadian Co., see V. 109, p. 1464 


(Compare 


DIVIDENDS— 18. 19. 20. “31. °22. "23. 
a $7 % $9 $10 $12 $12 $12 
| ahaa Ae earner ees ® $2 $1 $2 i ae a 
aS a a eae 10% 10% 10% 


Paid in 1924: Mar. 1, $3; June 2, $3 in cash, and 5% in stock. 
REPORT.—For 1923, in V. 118, p. 786, showed: 
Company's Net Earnings Without erve for Tazes—Sales. 
The sales include the sales of subsidiaries in England, France and Canada. 
1923. 1922. 1921. 1920. 919. 
Sales, No. razors. 7,798,781 3,420,895 4,248,069 2,090,616 2,315,892 
Dozen blades_29,061,634 24,082,970 19,531,861 19,051,268 17,320,517 
Co.'s net earns. _$8,411,776 $7,602,939 $7,008,564 $6,803,407 $6,025,350 
OFFICERS.—Chairman, J. E. Aldred; Pres., King ©. Gillette; V.-Pres. 
& Treas., Frank J. Fahey; Sec., Frank J. Sullivan. Office, 47 West First 
8t., Boston.—(V. 118, p. 1671.) 


GIMBEL BROTHERS, INC.—Incorp. under laws of New York on Aug. 
22 1922. Conducts department stores in New York City, Philadelphia and 
Milwaukee. In April 1923 consolidated with Saks & Co. Compare V. 


116. p. 1901. 
REPORT.—For year ended Jan. 31 1924, in V. 118, p. 1399, showed: 
Years Ending Jan. 31— 1924. 1923. 1922. 
, 7 DS a $101,544,467 $72,664,768 $66,773,566 
Cost of goods sold, sell., oper. & adm., 
exp., less miscell. earnings -------- 93,215,821 66,911,163 62,363,520 
DOmeres MOOS TOE...n ccnccccescsces 950,000 710,000 5 
Depreciation of bldgs., fixtures, &c_.. ------ 
Pref. divs. on stock of formercos_.._. ------ 400,000 
Com. divs. on stock of former cos- . - - sa sinned 1,275,000 
Pref. divs. of new company--------- 1,155,000 525,000 


NS EES PO ERE $6.223,646 $2.843,605 $2.178,799 

OFFICERS.—Chairman, Charles Gimbel; Pres., Isaac Gimbel: Sec., 
Richard Gimbel; Treas., Ellis A. Gimbel. Office, Broadway & 33d St., 
New York.—(V. 118, p. 2186.) 

GLIDDEN CO. (THE)—Incorp. under laws of Ohio on Dec. 11 1917. 
Manufactures paints, varni: dryers, japans, chemicals, oils and all 





shes, 
allied products. also linseed oil. lithopone. edible oils and nut margarine. 

STOCK.—The stockholders on Jan. 18 1924 authorized the creation of a 
new issue of $7,500,000 7% —— ps stock. The new stock was 
offered to holders of the old preferred stock in the ratio of 116 shares of new 
stock for 100 shares of old pref. stock, which included payment of all 
accumulated dividends up to April 12 1924. Compare V. 117, p. 2776. 

D DENDS.—On common stock of no par value paid 50 cents quar. 
from April 1 1920 to Jan. 3 1921; none since. Initial div. of 1%4% on 
prior preferred stock was paid July 1 1924. 


REPORT .—For 1923, in V. 118, p. 799: 
Year Ended 10 Mos.end. 
Period— Od. 31 °23. Oct. 31. °33. 


BEE PRN ods dance det ascecccekescecesoss <u $19,372,277 $14,113,494 
(SPORES HOOKS... nwa cnccscrccccecccnsecccesose 6,135,433 $4,291,399 


nw 





Operating profit...-..------------- ead ae $2.096.085 $1.070.730 
ese eenewainee 695.017 626,182 
on ee el aebenenls 284.566 251,823 

ee nae ee $1,116,502 $192,725 


OFFICERS.—Pres., Adrian D. Joyce; Sec. & Treas., R. H. Horsburgh. 
Office, Cleveland, Ohio.—(V. 118, p. 2310.) 


GOLD DUST CORPORATION.—Organized in Sept. 1923 with an 
authorized capital of $5,000,000 non-cumul. 6% pref. stock, par $100, and 
325,000 shares of com. stock, no par value. It succeeded to the soap and 
washing powder business (the manufacture and sale of Gold Dust, Fairy 
Soap, Sunny Monday oonp and like products) formerly carried on by The 
N. Ke. Fairbank Co., a subsidiary of American Cotton Oil Co., and all of 
its then outstanding stock was issued to The N. K. Fairbank Co. and 
American Cotton Oil Co. for property. 

A plan for the exchange of stock of Gold Dust Corp. for stock of American 
Cotton Oil Co. was formulated under which pref. and com. stock of American 
Cotton Oil Co. were made exchangeable for stock of Gold Dust Corp. in 
the ratio of one share of com. stock of Gold Dust for one share of the pref. 
stock of American Cotton Oil Co. and one share of com. stock of Gold Dust 
Corp. for each three shares of the com. stock of American Cotton Oil Co. 
In furtherance of this pla there was organized in Dec. 1923 the F. 8. Corp. 
in New Jersey. To this corporation were transferred the pref. and com. 
stock of American Cotton Oil Co. deposited under the plan for exchange of 
stock of Gold Dust Corp. _By consolidation agreement, dated Jan. 22 
1924, the F. S. Corp. merged with and into Gold Dust Corp. This merger 
effected the transfer to Gold Dust Corp. of the deposited stock of American 
Cotton Oil Co., consisting of over 93% of each class. The capital of Gold 
Dust Corp. continued the same. _ $1,000,000 of its pref. stock were reissued 
to American Cotton Oil Co. and $4,000,000 pref. and approximately 50,000 
shares of its com. stock to The N. JK. Fairbank Co. 

STOCK.—The stock is deposited under a voting trust agreement, dated 
Jan. 28 1924 and expiring July 11931. The voting trustees are Francis D. 
Bartow, Ray Morris, George K. Morrow and Royall Victor. 

“4 R are 

Dutput of Soap and Gold Dust (in Pounds) Years Ended August 31. 

1918-19. 1919-20. 1920-21. 1921-22. 1922-23. x1924. 
130,057 .671 136,586,428 104,194,696 119,637,610 104,372,613 43,428,056 

x Sept. 1 1923 to Jan. 31 1924. 
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MISCELLANEOUS COMPANIES 


Date 
[For abbreviations, &c., see notes on page 6) 





Par 
Bonds Vaiue Outstanding % 


Last Dividend Places Where Interest and 
and Maturtty Ditvtdends are Payabd.e¢ 


Amount Rate When 


Payable 





Goldfield Consolidated Mines Co—Stock $50,000,000 auth... --.-- $10 $35,591,480 See text ___.___- Dec 31 1919 5c Checks mailed. 
Goodrich (B F) Co (The) —Common stock 750,000 shares... ---- None 401,400shs. See text See text. Feb 15°21$1.50 Checks mailed 
Preferred (a & 4) 7% cumulative __............-..._ ---| =-- 100 $34 .848 000 J Q—J July 1 19241% do do 
First mtge. red. 107. $25.000,000 auth________._._..Bac* 1922 500-1000 23,887,500 6%eI3 & J July 1 1947 Bankers Trust Co..N. ¥ 
Goodyear Tire & Rubber Co—Com stk 1,450,000 shsauth. -.--- pS RE! pn ee, Bae ie 
Prior pref stk 8% cum red 110 $26,904,500 _._____---- aaah 100} 15,000,000\Bee text} Q—J jApr 11924 2%|-.--...-.-.-.-.-.-.-.-.-- 
Preferred stock 7% $100,000,000 auth......-....----- o=| secs 100| 65,079,600 See OO a tae ees scanacacm is Reiarcoa Sicha inlet sa ie baie 
First mtge. s. f. gold bonds red. 120_-___....-..----- 1921 100 &e| 25,500.000 8g iM & N May 1 1941 New York & Cleveland 
Sink. fund deb. red. 110 auth 30,000,000 ode abana ke* 1921 100 &c| 25.000.000 5 > & Bip 3 Beek) lecwesesccacecouscuneese 
Goodyear Tire & Rubber Co of California— 
(a&d) stock 7% cum $10,000,000 call 5 yrs 105,then 110 -.-- 100) °’7.005,700| .......- ae! US ee — 
Granby Consol Min Smeit & Pow Co—Stock $50,000,000* -.-- re UR i Ba a May 1 1919 1% Company's office 
lst M convertible bonds series A gold red see text_...zct 1912 100 &c| 1,429,000 6 M & N/|May 11928 Title Guar & Tr Co 
5-yr conv deb bonds auth, $2,500,000 red_- Cec* 1920 100 &c| 2,500,000 8 M & N May11925 New York 
Gray & Davis, Inc—Common stock auth 138,904 shares --- ---- None 134,182 shs See text)....._-- Sh 2) eee aiaidaicaciiiion 
Preferred stock (v t c) 8% cum-............-.---------- ‘ane 100 750,000 8 we we eS. OS 1 eee pereeeere 
Ist M. coav.s. f. gold bonds red. 105__--.------- kxxxc* 1922 1,000 1,000,000 7g F & AdAug 1 1932 First Nat. Bk., Boston 





Profit and Loss Sept. 1 1923 to Jan. 31 1924. ee a oa 

Gross profits $1,473,437 
Less: Depreciation, $28,153; selling & general expenses, $909,505 937 955 
Net profit—_—- $535,478 
Net. profit—Montreal : 55,093 


Total net profit $590,572 

This is not a consolidated statement of profit and loss since the Gold 
Dust Corp. was merely a subsidiary of the American Cotton Oil Co. until 
Jan. 22 1924. A consolidated statement would show interest charges upon 
outstanding bonds and notes of American Cotton Oil Co. During this five 
months period the business of American Cotton Oil Co. consisted almost 
entirely of liquidating operations.—(V. 118, p. 1018.) 


GOLDFIELD CONSOLIDATED MINES CO,—ORGANIZATION.— 
Incorp. in Wyoming Nov. 13 1906. Owns 381 acres of mining ground ip 
fee. Also owns about 30% of the issued stock of the Ash Peak Mines Co 
and has acquired about a three-fourths interest in the Surcease Mine 
located in Plumas County, Calif. 

Stock authorized, $50,000,000; outstanding, $35,591.480; par, $10 
In March 1919 the entire remaining mining property not theretofore leased, 
except the milling plant, was leased to the Goldfield Development OCo., a 
new independent company (backed by local [Goldfield] interests), for a 
royalty of from 15 to 20% of the net proceeds of the ore produced. The 
lease, however, was relinquished at the end of 1920. The right to subscribe 
at 5 cts. a share for a block of the 2,500,000 assessable shares of the new 
company was offered to the shareholders of thiscompany. V. 108. p. 1277 


Dividends— sj ‘09. "10. "11. °12. "13. "14. "15. 1916-18. "19. 1920. 
Cents per share____| 100 200 300 160 17 301 45 None text 

Stockholders of record July 31 1920 received a dividend consisting of 
shares of Goldfield Deep Mines Co. of Nevada equal to the number of shares 
of Goldfield Cons. Mines Co. held. V. 111, p. 2047. 

EARNINGS.—Total earnings for the year ending Dec. 31 
$63,240; expenses, $60,953; net gain, $2,286. 

OFFICERS.—Pres., George Wingfield; V.-P., B. J. Henley: Sec. & 
Treas., W. E. Zoebel. Office, Reno, Nev.—(V. 112, p. 1287.) 


GOLDWYN PICTURES CORP.—(V. 118, p. 2048.) 


(B. F.) GOODRICH CO. (THE).—ORGANIZATION.—Reincorp. in 
N. Y. yg & 1912, and in June 1912 acquired Diamond Rubber Co. (V. 93 
Ri 1262), having adjoining plant at Akron, O. V. 94, p. 829, 1386, 1629 

anufactures a large variety of rubber goods, including automobile tires 

In July 1921 organized the International B. F. Goodrich Co V. 113, 
Rs 188. In Jan. 1923 acquired a substantial interest in the Ames-Holden 

ire & Rubber Co., Ltd. 

STOCK, NOTES, &c.—Pref. may be redeemed at not ongeeting 125 ana 
divs. At least 3% of pref. stock must be retired yearly after July 1 1913 
from surplus profits before divs. are paid on com. stock. Entire voting 
power for election of directors is vested in com. stock until four quarterly 
pref. divs. are in default. V. 94, p. 1629. 

The stockholders on April 16 1924 voted to reduce the authorized com. 
stock from 1,500,000 shares to 750,000 shares. 

BONDS.—First Mtge. 644% gold bonds, V. 115, p. 188. 


Dividends on pref. have been declared regularly 1%% quar. to and incl. 
July 11924. On common 1% was paid Aug. and Nov. 15 1912 and Feb. 1 
1913; then none till Feb. 1916 to Nov. 1919, 4% per ann. (1% Q.-F.). In 
Feb. 1920 paid 1% quar. and 4% extra, andin May 1920 to Feb. 1921 paid 
$1 50 quarterly; none since. 

REPORT.—For 1923, in V. 

Calendar Years 
Net sales 
Net income 


1922 were 


118, p. 1264, showed: 
923 


_ 


2. 1921. 


( 
$107 ,092,730 $93.6 0 $86.687 .339 
3 


1 
; . 8,008,481 7,853,830 def2,280,731 
Interest on bills payable, &c 2,894,711 2,711,872 1,746,225 
Depreciation, &c 2 OSS 386 2,094,188 1,956,445 
Preferred dividends 2,543,310 2.605.680 2.626.470 
Common dividends 902,100 


Balance, surplus $482,074 


OFFICERS.—Chairman & Pres., B. G. Work; Sec., F. C. Van Cleef 
Treas., L. D. Brown. Office, Akron, Ohio.—(V. 118, p. 2310.) 


GOODYEAR TIRE & RUBBER CO. ‘THE)—ORGANIZATION.— 
Incorp.in Ohio in 1898. Owns fireproof plant at Akron, O., capable (V. 109, 

- 1703) of producing tires and other rubber goods; owns rubber lands in 

umatra; cotton lands in Arizona. V. 106, p. 293. Canadian plant, V. 105. 
D. 2439. Dirigible balloons, &c., V. 106, p. 2563; V. 107, p. 1388. Owns 
entire $4,000,000 common stock of Goodyear Tire & Rubber Co. of Calif. 
which see below. Acquisition of coal lands, V. 110. p. 875 

The wo ae & principal products are automobile tires and tubes, solid, 
cushion and pneumatic truck tires, motorcycle tires and tubes, airplane 
tires, carriage tires, tire accessories and repair materials, aeronautical 
goods, ‘“‘Wingfoot’’ rubber heels and ‘‘Neolin’’ soles, and mechanical rub- 
ber goods. Products are distributed through 68 branches in the United 
States and through branches and agencies in most of the important business 
centres of the world. 

The company announced on Nov. 7 1923 that, negotiations having been 
concluded with the Zeppelin Co. of Germany, a company, known as the 
Goodyear-Zeppelin Corp., will be formed in this country as a subsidiary 
of the Goodyear organization, to construct lighter-than-air craft of the 
Zeppelin type. Compare V. 117, p. 2116. 

REFINANCING PLAN.—The stockholders on May 11 1921 ratified 
a refinancing plan under which stocks and bonds were issued as shown in 
table at head of page. For details of refinancing plan. comnare V. 112. 


$442 ,090df$1251 971 


p. 656, 1735. Suits filed attacking legality of refinancin lan. V. 115, 
p. 766: V. 116, p. 727. deans . 
DIVIDENDS.—Divs. of 16% in cash on the outstanding prior prefer- 


ence stock, being the amount of accumulated unpaid dividends thereon 
to Jan. 1 1923, were paid on Feb. 16 1923. Theregular quarterly dividends 
of 2% were paid April 1 1923 to Apr. 1 1924. 

BON DS.— Che first moge. 20-year 8% sinking fund bonds havw a simn«ing 
fund of $750,000 semi-annually. 

8% Sinking Fund Gold Debentures.—Subject to call as a whole or in part 
for sinking fund at 110 andint. Sinking fund (annual) of either $1,500,000 
or 25% of net earnings after divs. on prior pref. stock commenced on Mar. 
15 1922. Any bonds not canceled through sinking fund to be redeemed 
at maturity at 110. Compare V. 112, p. 2417, 2541. 








REPORT.—For 1923, in V. 118, p. 661, showed: 
Years ended Dec. 31— 10 mos. end. 
1923. 1922. Dee. 31 *31. 
Period $ b 
Net sales (less returns, discounts and 
freights), incl. shipments to subsidi- 
ary cos. and foreign branches 106,026,109 102,904,177 82,195,550 
Deduct manufacturing cost of sales_. 95,250,572 95,201,115 74,630,062 
10,775,537 7.703 ,062 7,565,488 


& 
Add surplus net profits of sub. cos. and 
foreign branches and other income 1,944,590 3,2 2,074,747 


Total earnings z 12,720,127 10,938,748 9,640,236 
Profits of California Co : 641,396 x837,317 

Balance, surplus es 12,078,731 10,191,431 9,640,236 
Interest charges ‘ 4,410,787 1,795,817 3,529,623 
Loss on property liquidated, &c_ _- 208,609 . 352,733 
Adjust in respect of inv. in sub. cos_ .- ; : 1,508,830 
Foreign exchange provision 359,018 - 
Proportion of bonds & deben. disc. & 

reorganization expense written off 1,234,469 854,242 629,017 


Balance of carrying charges (interest, 
insurance, &c., on def. deliveries of 
materials purchased prior to reorg.) 

Dividends of prior preferred stock 2.729,652 


3,136,196 3,5! 


51,183 3,620,043 
Add profits of California Co. as above. 641,396 837 .317 3 : 
Previous surplus 8,008,542 3,620,043 


11,786,136 8,008,543 3,620,042 
x Applied in reduction of California deficit and consequently an addition 
to parent co. equity, but not available for interest, &c. 


OFFICERS.—Chairman, Edw. G. Wilmer; Pres., G. M. Stade]man: 
Ist V.-P., P. W. Litchfield; V.-P., F. K. Espenhain; Treas.. P. H. Hart, 
Sec., Chas. A. Stillman. Office, Akron, O.—(V. 118, p. 1526. 


QOODYEAR TIRE & RUBBER CO. OF CALIF.—Incorporated 
In California July 10 1919. Entire outstanding common stock, $4,000,000, 
owned by Goodyear Tire & Rubber Co. of Akron, 0.; total authorized 
pref. stock, $10,000,000; sold in July 1919, $7,995,700. <A quar. div. of 
1 *4 “% on the pref. stock was paid April 1 1924, this being the first payment 
since Oct. 11920. See V. 109, p. 275, 1083; V. 113, p. 1365; V. 114, p. 952. 
Report for 1923 in V. 118, p. 1526. 


GRANBY CONSOLIDATED MINING, SMELTING & POWER CO.,’ 
LTD.—ORGANIZATION.—Incorp. March 29 1901 in British Columbia 
Owns low-grade copper, &c., deposits. V. 79, p. 1644: V. 81, p. 1490 
statement to N. Y. Stock Exchange, V. 85, p. 403: report of expert, V. 91 
p. 1250; V. 96, p. 289. In 1907 a large interest was acquired in the Crow's 
Nest Pass Coal Co., which provides the coal supply. V. 88, p. 155. In 
1923 acquired the capital stock of the Allenby Copper Co., Ltd. V. 
116, p. 2394. 


CAPITAL STOCK.—The stockholders on Feb. 8 1923 approved an 
yncrease in the authorized capital stock from $25,000,000 to $50,000,000. 


DIV.) °13.°14. Aug.’15to May’16. Aug.&No0 16. 17. “18. 1919. 1920-23. 
%silé6 38 6% 14%Q.-F.) 2% cach 24%qu. 10 3% one 
Stockholders in 1913 auth. $5,000,000 15-year bonds, subj. to call after 

10 years at 105 and int., with sink. fd. of 4% of bonds issued, to purchase up 

0 110 and then call at 105, and conv. into com. stock at not less than par; 

gsues above ces oe $3,440,000 (convertible into com. stock at par unti) 

May 1 1923) limited to $650,000. The $2,000,000 issue of 1915 and future 

ssues will be redeemable at 110 by lot by an annual sinking fund of 10% of 

ret eqruings or 1% of oper ore mined sozcepe at Phoenix). V. 96, p. 289, 

718: V. 100. p. 1513. 1596: V. 98. p. 1319. 1611: V. 101. p. 1274 
The shareholders on Feb. 25 1920 authorized an issue of $2,500,000 5-year 

8°% conv. debenture bonds, dated May 1 1920. 

Shareholders of record March 6 1920 were entitled to subscribe for the 
deben ure bonds at par to the amount of about one-sixth of their holdings. 
he bonds are convertible at any time prior to maturity into ordinary 

‘hares at rate of one share of $100 par value for $55 principal amount of 

bonds. Redeemable, all or part, at 105° and interest V. 110, p. 875. 


REPORT .—For 1923, in V. 118, p. 


Profit and loss surplus_- 


1789, showed 


Gross Net, after Depre.,&c., Balance, 

Calendar Years— Income. Interest. Reserve. Surplus. 
1923 $7,691,856 $777 326 $1,494,613 def. $717.287 
TEE oa seed ne vanweuess ».279 267 808,101 781.790 sur. 26.311 
PURE ccinessecapbaewnew 7,234,519 317,898 605,060 def.287,162 


924 in V. 118, p. 2444. : ; 
& Gen., H. S. Munroe; Sec., Edward Everett. 
Vancouver, B. C.; N. Y. office, 25 Broad St.— 


Earnings for Ist quar. of 1 

Pres., J. T. Crabhbs; V.-P. 
Office. 718 Granville St., 
V. 118, p. 2444.) 


GRAY & DAVIS, INC.—Incorporated under laws of Massachusetts 
on Mar. 27 1912, to take over by the issue of stock the assets, liabilities and 
nusiness of Gray & Davis. a copartnership organized Sept. 16 1896. Prin- 
cipal business is the manufacture of starting-lighting systems and lamp 
equipment for automobiles, and also manufactures a large number of 
component parts which go into the starters installed by other companies. 

The stockholders in Aug, 1920 approved a contract, which runs to Jan, 1 
1936, by which American Bosch Magneto Corp, becomes exclusive selling 
sgent for the starting and lighting products and assumes management of 
the company, V. 111. p, 696, 

CAPITAL STOCK ,.—The authorized common stock was increased from 
108,904 to 138,904 shares ($25 par) in July 1920, the Amer, Bosch Magneto 
Corp, — receiving an option on the additional 30,000 shares, V. 

1 59% 
ine stockholders on April 7 1921 voted (a) to change the par value from 
$25 to shares of no par value; (») and to issue all or any part of the authorized 
and unissued capital stock consisting of 30.000 shares of no par value, at 
$25 per share in cash to persons entitled to subscribe for the same under an 
aption agreement of Aug. 4 1920. 

Holders of common stock of record Aug. 22 1922 were offered the right to 
subscribe at par to preferred stock (par $100) represented by voting trust 
certificates to the extent of 7500-16182 of a share for each share held. 
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Date 











MISCELLANEOUS COMPANIES Par Amount | Rate When | Last Dividend | Pl i 
LL l : I é om | laces Where Interest an 
{For abbreviations, &c., see notes on page 6) Bonds| Value | Outstanding % | Payable | and Maturity Dividends Are to pe 
Sreat Atlantic & Pacific Tea Co Inc.—Common stock.-| -.-- None 250 shs|See_ te Q—M j\Junel5’ 
m... stock 7% cum $12.500,000 (3% s fd) call 115-__-_-- aaa e 100 12 'o00.000 maN O-M June 16 .3t s--- ANNE LR Tia 
ent Northern Iron Ore Prop — Trust certs1.500.000shares) ____ None 1,500,.000sh |See text| See text|Apr 30 ’°24 $2 “32 Nassau St, New York 
Tan estern Pow Co of Cal—Com stock auth $30,000,000; ..._. | $100 $27,500,000 Western Power C orp owns large majority. ; 
iot Spy (a & d) stock 7% cum $30,000,000 call 105-..... aime | 100|  7,125,584'See text) Ce El LE Ie ee ee 
at Ref M $150.000.000 series “A*’ call_.........-- Bxxxc*, 1919 100 &c) 5,968,000 6g | —S Mar 1 1949 N Y Bost Chic & San Fr 
generics B call (text)......------------------ Baxxxc* 1920 | 100 &c| 5.107.100 7 (\F & A/Aug 1 1950 do do 
a Reged ng BE egsercrereneesanssceserees gu Eeee ieee - he 5,983,000 68 iF & A/Feb 1 1952 N Y, Bos, Chic & San Fr 
a é See ee 2q.Xxxc 92> ) ec 2,489,000 ¢ AIF 936 ») s 
i Underlying Bonds on nie sbeeeeaes suee me 489,000 8 |F & AlFeb 1 1936 Equit Tr, N Y,Ch&SF 
aay May Pow Co Ist M $25,00u .UU0 (call 106)-Ba.xxxc* 1906 | 1,00) 19,708,000 58 J & J\July 1 1946 New York, London, &+ 
Jity Slee Co San Fran Ist M (call 105) $5,000,000 guar .xxx) 1907 1,000, 1,175,000) 56¢ J & JI\July 1 1937 W P Bonbr&Co,NY & SF 
0 ~ntral Okla Lt & Power Co let mtge gold s f__.....-- 1909 1.000 49,000) 5 e & Diet tee. fleaacsenceceae eccasecce 
6 nsumers Light & Power Co owe mtge gold sink fund...) 1908 1.000 68.000 6 \A& O 15/Apr 15 1933 esenenenecsen> nenee-_- 
cae Elec Co Gen M sk fd $2,500,000 guar see text _..z 1915 | 100. &c) 1,542,450 5 J & Di\June 1 1955 N Y Bankers Tr & Sar Fr 
onvertible debentures call 101 & int $5.000,000 g-Eq.xxxc 1915 | 100, &c 4,177,600 6g M & NNov 11925 \New York and San Fr 
colen under Stock Controt and Lease— | | 
ec Gen Co Ist M $ ,000 gu p & I cal! 105 _.xxx| 1908 1,000 880, & Ss v S 
do do Ist Mtge Series “*B’ $3,500,000___-__-- muy nbd Fe BE wl exuea prsdchcn AED wcdicnonduebmedeve 
Pref stk $2 500.000 4% eum aft 1911 eas tet BLM, ener) __ 1090 .500, 6 Q— 1 See text \New York 
Groat Western Sugar Co —Common stock $15,000,000 auth —_--- 25; 15,000,000|\See text; Q—J jApr 2 1924 $2).................-..- - 
G referred (a & d) stock 7% cum $15,000,000 authorized__-. ---- 100 15,000,000 7 Q—J |ApP 2 1004 13j Qn cnccecocsccccccecce 
aroone Cananea Copper Co—Capital stock 360,000.000_- | ---- 100' 50.000,000 See text)__...__- Nov 22 '20 ‘|New York 
wantanamo Sugar Co—Stock 375.000 shares_____.____-_- ores None 375.000 shs..\See textSee text July 1 ‘21, 25c.|\Checks mailed 
ref (a & d) stock red 105 after April 1 1925..--------- me 100 1,425,000 8 | J. |July 1 ‘24 2% do 


a Also $2,489,000 pledged and $892,900 in treas. & skg. fd 


. DIVIDENDS.—On preferred, in full to date. On common stock as 
follows: Apr. 14 1913, 597: July 15 1913, 30%; Mar. 24 1916, 25%; Mar. 1 
1920, 2°; none since. fi 

BONDS.—The Ist mtge. 7% bonds are convertible at the option of the 
holder into common stock on or before Aug. 1 1924 on the basis of par for 
the bonds and $20 per share for the stock. Thereafter the conversion price 
will increase $2 per share per annum to Aug. 1 1928, after which time tne 
coqeeuion price of $30 per share will be maintained to maturity. V. 115. 

. 766. 

REPORT.—For 1923 showed 
Calendar Years 


= 1923. 1922 1921. 
Pot il net sales &3.788.910 8&2,.947.874 S81.852.836 
Factory cost of sales 3.391.340 2,424,640 1.738.151 
Commerc. & adm. overhead exp 103,233 233,212 94,279 
Interest on bonds - 70.000 ’ 
Preferred dividends 65.000 21,689 
Special reserve 109,184 

Balance, surplus $50,152 $268,333 def$179,594 


OFFICERS.—Pres., A. T. Murray; V.-P.,Geo. A. MacDonald and G. J. 
Lang; Treas., B. J. Moses.—(V. 118, p. 2444.) 

GREAT ATLANTIC & PACIFIC TEA CO., INC.—ORGANIZA- 
TION ,—Established in 1858. Incorp, Mar, 4 1901 in New Jersey, In 
April 1924 operated over 9,500 tea and grocery stores. 

9 STOR —Under the recapitalization plan the company authorized (a) 
$12.500.000 7% cum. pref.: (b) also 250,000 shares of common stock of 
no par value. V. 103. p. 1795. 


; Years ended— Feb. 20 °24. Feb. 28 °23. Feb. 28 °22. Feb. 28 ‘21. 
Sales 3592 .888,369 $246,940,873 $202,433,531 $235,302 887 
19,570,525 


Profit & loss surplus 31,181,140 24,562,361 13,607 ,502 
, OFFICERS.—Pres., Geo. L. Hartford; Ist V.-P., John A. Hartford 
V.-P., Arthur G. Hoffman; Treas., Geo. D. Clews; Sec., Wm. G. Wright- 
son.—(V. 118, p. 2445.) 
‘ GREAT NORTHERN IRON ORE RPOPERTIES.—In 
1 A. Hanna & Co. of Cleveland, O., took over under lease substantially 
all the active controlled properties on the Mesaba range not theretofore 
leased, leaving free only about 15°7 of the original holdings. See V. 105, 
p. 184 rhe trustees are Louis W. Hill, James N. Hill, E. T. Nichols 
and Ralph Budd. The 1,500,000 shares of beneficial interest equal to the 
number of shares of stock held were issued Dec. 1996 to Great Northern Ry. 
stockholders. Properties, &c., V. 104, p. 2346; V. 103, p. 58; V. 94, p. 55; 
V. 99, p. 1751: V. 104, p. 955: V. 109, p. 69, 1277. 
p rages DIVS. 2. "ba.. “34. “35. 3036. 1097; °28. *89: 
er share - 5Cc. 50c. 50c. 50c. $1.25 $1.50 $ ; 

Paid in 1924: April, $2. $1.25 $1.50 $4 $4 

KEPORT for year ending Dee. 31 19°2. in ‘ » 83. 
office, 32 Nassau St.—(V. 118, p. 1671.) ve. Samed 
T GREAT WESTERN POWER CO. OF CALIFORNIA.—ORGANIZA- 

{ON .—Incorp. in California Nov. 23 1917, and, as of June 1 1919, purch- 
ased, subject to existing mortgages, the properties of old Great estern 
Power Co. (incorp. in 1906), City Electric Co. and Consolidated Electric 
Co. The California Electric Generating Co. properties were not included in 
the purchase, but the leases thereof were assumed and the Great Western 
= Co. of California is now the operating company of all system proper- 

The company owns (a) on a tributary of the Sacramento River about 18 
miles from Oroville and 160 Miles from Oakland, hydro-electric plants with 
a capacity of 65,000 kilowatts; (2) steam driven electric plant in San Fran- 
cisco with capacity of 23,000 kilowatts (incl. former City Electric Co.); 
(3) holds under lease and stock control a similar 1,500 k.w. plant of Califor- 
nia Electric Generating Co. in Oakland, transmitting electricity to Oakland 
over two circuits to substations at Sacramento, Brighton, Antioch, Cowel 
and Oakland. 

In 1919 began construction of an additional] hydro-electric plant, initial 
capacity 61,000 h.p., and ul imate capacity 192,000 h.p., known as the 
Cc aribou pl int, and a steel ‘ower transmis.ion line thence to San Francisco 
ay district, 192 miles. This new plant was opened in May 1921. See 
V. 109, po. 1364, 1703: V_ IOS. p. 2127: V. 112. p. 2196. 

(3) Also owns the $5,000,000 com. stock of the California Electric Gener- 
ating Co. at Oakland, a steam power plant, capacity 10,500 k.w. (see below). 

With the completion of the Caribou plant the company has a generating 
capacity of 109.000 k. w. of hydro-electric power, which together with the 
23.000 k. w. from steam plants will give a total capacity of 132,000 k. w. 
When all the power sites are utilized. over 500,000 k. w. will be developed. 


STOCK OF GREAT WESTERN POWER CO. OF CALIF.—Auth., 
com., $30,000.000: 7% cum. pref. (p. & d.), $30,000,000. Outstanding 
com. . $27.500.000. all owned by Western Power Corp ; pref . $7,021,084 

The pref atock inte which the debentures are convertible. a» below 
stated ts aon-asvessabie by specific covenant, te preferred ae to assets In 
liquidation. fe entitled to cumulative dividende at rate of 7% per annum 
payable Q -J.. and is subject to cal) for redemption in whole or ip part at 
105 and divs. upon 89 daye’ notice No preferred shares, other than those 
reserved axainst conversion. may be tssued unless the annual net earnings 
after deducting Interest on all funded debt and guaranteed dividends 
are twice the annua) pref. dividend, including shares proposed 


(1) Great Western Power Co. of Calif.—The $5.000,000 6% con 
vertible debentures were convertible from Nov.1 1917 to Nov.1 1920 incl 
at 100 and Int. into Great Western Power Co. of California 7% cum. pref 
stock (par value $100) at $95 per share and divs.; had thus been reduced to 
$4.177,609. See V. 101. p. 1889, 2147, and offer to Western Power Co. 
stockholders. V. 101. p. 1890: V. 105, p. 493. 

The First & Ref. Mtge. of 1919 is for $150,000,000 and the $6,000,000 
of bonds Series A sold in 1919 (with $1,500,000 7% Cum. Pref. stock) 
will provide in part at least for the construction of a new power plant on the 
Feather River at Caribou. It will also furnish sufficient money for the 
construction of a new power transmission line to San Francisco Bay, of 
165,000 volts. These bonds are callable at 103 to Feb. 28 1939, at 102 
thereafter to Feb. 28 1948 and par thereafter to maturity. (Compare offer. 
ing in V. 108, p. 2126.) V. 108, p. 2127; V. 109, p. 1703. 

The Series “B*' bonds are redeemable at 110 and int. up to 
Aug. 1 1930, and thereafter at a premium equal to &% of 1% for each year of 
the unexpired term. 
1922 for Series “C" bonds at par. There are slvo $2 489 900 of the same 
series pledged as enllateral security for $2.489,000 outstanding 8% conv. 


July 1917 


23. 
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They were exchingeable between Inly | and Sept. 39 j 





(2) Underlying Bonds (Bonds of Properties Merged in Parent Company). 
Great Western Power Co. 1st M. 5s of 1906 authorized $25,000, , all 
authenticated and in Dec. 1923 located as follows $20,331,000 held by 
public (including $595,000 pledged under Calif. Electric Generating Co. 
mtge. not bearing interest); $1,860,000 retired through sinking fund (1% 
of outstanding amount annually beginning svt 1916); and $2,756,000 
oy ry under First & Ref. Mtge. of 1919. V.108, p. 2127; V. 109, p. 1703. 
he $5,000,000 com. stock of California Elec. Generating Co. is deposited 
under the istM. V.91,p.1163; V. 92, p. 1438; V. 89, p. 1283. 


Leased and Controlled Property. 

California Electric Generating Co.—Leased to Great Western Power Co.. 
which owns the $5,000.000 com. stk. and pays 6% on the pref. stock ($2.- 
509,000): all now out (divs. cumulative at 6% from Jan. 1 1912 and guaran- 
teed by Great Western Power Co.); Ist M. auth., $5,000,000; Issued, guar. 
by Great Western Power Co. (V. 88. p. 688; V 89. np 472). $1,200,000. 
of which $311,000 retired through sinking fund and $9,000 held by G. W. 

City Electric Co. of San Francisco.—F¥irst mtge. 5% bonds, interest guar. 
‘Vo 99. p. 883). In Dee. 1923 $4.3887,000 were outstanding, including 
$1,175.000 held by public, and $2,561,000 “pledged under Ist & Ref. 
Mtze * of 1919. V. 108, p. 2127; V. 93, p. 668; V. 96, p. 1843; V. 100, 
p. 1440 











REPORT.—For 1922, in V. 116, p. 2014, showed: 

Calendar Years— 1922 921. 1920 1919. 
Operating revenues__.-- $7,201,944 $6,404,621 $5,865,703 $5,172,878 
Oper. exp., taxes & depr. 3,156,721 2,689,983 2,984,851 2,512,062 

Net earnings. ....-.. $4,045,223 $3,714,638 $2,880,832 $2,660,816 
Other income_-_-------- 221,889 531,451 399,562 53,436 

Gross income-_-_------ $4,267,112 $4,246,089 $3,280,414 $2,714,252 
a 0 aa 2,545,485 2,402,151 1,948,969 1,667,840 

Diridends— 22. 1921. 1920. 1919. 
Cal.El.Gen.Co. pref.(6%) $150,000 $150,000 $150,000 $150,000 
G. W. P. Co. of Cal. pref. 339,209 173,448 120,172 34,222 
West.Pow.Corp.pref.(6%) 424,569 424,541 424,512 353 ,672 
Miscellaneous deduct’ns 163,424 105,527 96,961 45,187 
Misc. add'ns to surplus. Cr.69,430 Cr.174,384 Cr.213,459 Cr.195,625 

Unapprop'd surplus_. $713,856 $1,164,806 $753,259 $638,956 


OFFICERS.—M. Fleishhacker, Pres., San Francisco; H. P. Wilson, 
V.-P. & Sec., N. Y.; F. M. Tompkins, Treas., N. Y. Offices, 50 Broad 
St., N. Y., and 14 Sansome St., San Francisco.—(V. 118, p. 2311.) 

GREAT WESTERN SUGAR CO. (THE)—Incorp. under laws of N. J. 
on Jan. 12 1905. Manufactures beet sugar and by-products. Owns 16 
plants, 10 of which are in Colo., 4 in Neb., 1 in Wyo. and 1 in Mont. 

STOCK.—The holders of the pref. stock are entitled to one vote for each 
share of such pref. stock, and the holders of common stock to one-fourth 
of one vote for each share of such common stock. 

DIVIDENDS.—A dividend of $1 per share was paid on the new common 


stock of $25 par value on Jan. 2 1923; same amount paid quar. to Jan. 2 


1924; on April 2 1924 paid $2. 

REPORT .—For year ended Feb. 29 1924, in V. 118, p. 2177, showed 
Years Ended Feb. 28 1923-24. 1923. 1922. 
Profits from operation $13,760,579 $8,056,092/0ss5,495,111 
Interest income ‘ 211,369 247 508 112,835 
Income from investments 450,733 146,273 54,818 
Dividends from Great Western Ry- 639,600 





Total income.-- ___ $14,422,681 $8,440.87 loss4.G87 .858 
ic 93 ,11¢ 


Interest on money borrowed 3,113 ,110,623 
Loss on investments ‘ ‘ 666,419 
Loss on farming, &c., side operations 1,162 48,125 1,317 648 
Depreciation of plants and railroad 1,202,520 1,176,765 585,799 
Adjust. of construc. in suspense ‘ 252,756 


Cr.4,929 


1,214,696 


$12,004,304 
25.145. 


Adjust. of income taxes (prev. year) 





Balance, surplus. $6 879,11 4loss8 363.418 


Previous surplus- -- -- -- ee ee 623 19,868,560 24,737,958 
Special deprec. res. restored to surplus Cr 5,000,000 
Deduct—Preferred dividends (7%) 1,050,000 1,002,050 954,100 

Common dividends (16%)2,400,000 (4)600,000 (6)900,000 








623 $19,520,440 
, W. D. Lippitt; 


$33,699,927 $25,145, 

OFFICERS.—Pres., W. L. Petrikin; Gen. Mgr. & V.-P. 

V.-P.. Chas. Boettcher; Treas., M. D. Thatcher; Sec., 

General offices, Sugar Building, Denver, Colo.—(V. 118, p. 2444.) 
GREENFIELD TAP & DIE CORPORATION.—(V. 118, Dp. 1275.) 
GREENE CANANEA COPPER CO.—ORGANIZATION .—Incorp. in 

“inn. Dec. 26 1906 and acquired nearly all of the 1,000,000 shares of the 

capital stock of Greene Consolidated Copper Co. (W. Va.), which in turn 

owned all the shares of the Cananea Consolidated Copper Co. of Mexico. 

Ip June 1917 arranged to purchase outright the properties of the last-named 

company. See V. 105, p. 75, 184; V. 104, p. 2455. 

DIVIDENDS— 1912. 1913. 1914. 1916. "17. ‘18. ‘19. 1920. 

Per cent_.... ai dln c 2 2 8 8 8 1% 1 
A dividend of $1.50 was paid Feb. 24 1919; none thereafter until Aug. 23 

1920, when 50c. was paid; same amount paid Nov. 22 1920; none since. 
REPORT.—For year end. Dec. 31 toes, Howes: 

22 


Profit and loss 





Results for Calendar Years—--.---- 922. 921. 1920. 
BN ee rr $2,494,130 $4,174,097 $7,299,919 
i, Sh, CR, ssadeenkadoans 3,601,939 6,129,483 6,380,345 
PPPOERR. ccccccctccuataveceos Aeheneee <“eeakenen 311,082 
ES | ern Cr .15,695 9,616 48,414 
NN rt 367,532 403.080 $$$ .sea«se- 
err ee ee 500,000 

Balance, eur. of Gof........ccccse def$1 ,459,647 df$2,468,091 sur$60,078 


Note.—Operations were suspended in Jan. 1921 and were not resumed 
until July 15 1922. 


Pres., Wm. D. Thornton: Sec. & Treas., Joseph W. Allen. Office, 
5 Brnadway, N. Y.—(V. 117, p. 331.) 
GUANTANAMO SUGAR CO.—Inco in N. J. Feb. 9 1905. Owns 


about 56,000 acres of sugar lands situa at Guantanamo, Cuba, together 
‘ith a majority of the capital stock of the Guantanamo RR. Co. (Compare 
listings application in V. 111. p. 791). 

CAPITAL STOCK.—The stockholders on Jan. 17 1922 authorized the 





bonds. ¥.113,p. 735. 
Gen. Lien Cinr. 8% Bonds. For conversion privilege, security, &c.. 
smpare V. 11!, p. 899, 2428: V. 112, p. 1287. 





iss iance of $1,500,000 8% cum. pref. stock and 75,000 shares of additional 
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INDUSTRIAL AND PUBLIC UTILITY 








[Vor. 118. 















{ { 


| Amou | Last Dtetdend |Places Where Interesi ano 





MISCELLANEOUS COMPANIES Date Par nm Rate § When 
[For abbreviations, &c., see notes on page 6) Bonds Value (Outstanding % | Payable | and Maturtty | Dtetdends are Payabdie 
} | | 
} | 
f Oi1 C f k $120,000.¢ I $2 —— 6 | Q | 1 1924 1% 

Gul il Corp of Penna—Stock $120,000,000 auth-_.- 25 . i | a )|CUr ll 
8 f deben gold bonds red 103% - Upi.kxxxe 1922 1,000 35,000,000 Se wt & BD Bes 1 1937 |Un Tr, Pitte: Ba Tr. N Y 
Ser deb gold bonds due $4,000,000 ann red 102_UPI.kxxxc* 1924 1,000 16,000,000 5%eJ & JToJan11928 (Union Trust Co, Pittsb 

Gulf States Oil & Refining Corp—See text. | 

Gulf States Steel Co—Common stock (V 107, p 2101)----- ---- $100 11,213,000 See text) Q—J July 11924 1% -------------- eenenece: 
lst pref stock 7% cum call begin 1918 at 110------ weeece- ---- 100° 2,000,000 7 | Q—J \Jan21925 1% Guar Tr, N Y, by checb 
2d pref stock 6% non-cum convert intocommon. ..--..-- ---- 100 3,300 6 —J (Jan21925 1% o 

Hackensack Water Co—Common stock auth $6,000,000-. ---- 25 5,125,000 6 J & DJunel 1924,3% ------------- sewnencee 
ile preferred cum red text auth $4,000,000 _...-------- eses 25) 2,375,000 7 [> Ge BLO) eee, O14 aeocancecascererves en 
First mortgage bonds auth $6,000,000 callable 105 ------ 1902 1,000, 4,750,000 4g 3 & Jj July 1 1952 New York Trust Co.N Y 
Gold debenture bonds, series of 1936 red (text)... --- xxc 1921 100 &c) 2,000,000 fm ae 2 ll EE eS ae 

(M A) Hanna Co—Common stock 500,090 shares auth- - - ners i gi FE RS ate ennene, Pe PEs Ret tek #0 
First pref stock 7% cum $20,000,000 auth red 110 100 $11,620,000 7 ee fo Le ae 
2d pref stock 8% cum $10,000,000 auth red 110 conv (text le , epee) We pak ti A ea Serres 7 
Funded debt—see text , aay sama : : a ea Bh ‘SS, See ee eal 

Harbison-Walker Refractories Co—Oommon stock--.-.-- ---- 100, 27,000,000 6 —M |June 2 1924 1%!-.-..------- eoccccccce 

Preferred stock 6% cumulative.............----------- cece 100! 3,000,000 6 $3 7a 2 Oe Sill ssetedouecus ececccesce 


| | 





capital stock of no par value. 
at $100 for the pref. and $1 per share for the common. V. 114. p. 84. 31] 
DIVIDENDS.—Initial cash dividend of 12%, together with a 10% stock 
div., were paid July 1 1915; on July 1 1916, 12% cash and 9% in stock were 
paid; May 31 1917, 24%: July 31 1917 to July 1920, 24% quar. In 
addition, an extra dividend of 10% was paid July 11920. On Sept. 30 1920 
aid 50 cents quar. and 50 cents extra on the new no par value stock. On 
an. 3 and Apr. 1 1921 paid 50 cents quar. On July 1 1921 paid 25 cents. 
none since. On new pref. an initial dividend of $1 09 was paid April 11922, 
covering the period from Feb. 10 to Mar. 31 1922; July 1 1922 to July 1 
1924 paid 2% quar. 
REPORT .—For year ended Sept. 30 1923, in V. 117, p. 2651, showed: 





Sept. 30 TOSS Total Deduc- Divi- Balance, 
Years Sales. Profits. tions dends. Sur. or Def. 
1922-23... $1,637,727 $2,038 $246,330 $120,000 def.$364,291 
1921-22__. 2,739,588 37,779 331,715 51,605 sur. 654,458 
1920-21_.. 2,855,444 108s549,135 369,329 375,000 def.1,293 ,464 


1919-20 7 8417 854 3,194,165 1,387,495 825,000 sur. 981,670 

Production of sugar in bags of 320 Ibs. each has been as follows: 1922-23, 
124,980; 1921-22, 351,936; 1920-21, 253,921; 1919-20, 241,066. 

OFFICERS.—Pres., James H. Post; V.-P., George R. Bunker; V.-P. & 
Treas., G. H. Bunker; Sec., Malcolm McDougall. Office, 129 Front St., 
New York.—(V. 117, p. 2896.) 

GULF OIL CORP. OF PENNSYLVANIA.—Incorp 
laws of Pennsylvania to succeed the Gulf Oil Corp., incorp. under laws of 
New Jersey (see under “Recapitalization Plan’ below). The company 
conducts an active business in producing, refining, transporting and dis- 
tributing petroleum and its products. Owns and operates (a) producing 
wells, with its own connecting pipe lines, in Texas, Oklahoma, Louisiana. 
Kansas and in Mexico; princip il refineries located at Port Arthur and Fort 
Worth, Tex., have a daily capacity of 109,000 bbls. of crude oil: (b) a large 
fleet of tank steamers and other ocean going equipment; (c) distributing 
Stations ‘tat practically all of the Atlantic seaport cities and at inland 

yints over a large area of country.” 

RECAPITALIZATION PLAN.—Stockholders of the Gulf Oil Corp 
(of N. J.) had the privilege of exchanging their shares for shares of the 
newly-organized Gulf Oil Corp. of Pennsylvania on the basis of 12 shares 
Neat Corp. stock (par $25) for one share of Gulf Oil Corp. stock (par 

yO). 


DIVIDENDS.—Regular rate 5% p. a. in July and Oct. 1913: thereafter 
6% per annum to and incl. Oct. 1 1922. Jan. 1 1923 to Apr. 1 1924 paid 
1%% quar. on new stock of $25 par value. 

BON DS.—Proceeds of the $35,000,900 5% debenture gold bonds, due 
Dec. 1 1937, were used to provide funds for the retirement of the Gulf 
Oil Corp. (N. J.) 12-year 7% sink. fund debenture gold bonds which were 
called for redemption on Feb. | 1923 at 103% and interest. 

A purchase fund of $2,000,000 per ann., commencing Nov. 1 1924, te 
be used to purchase bonds upon tender during each Nov. at not exceeding 
par and int If in Nov. of any year a sufficient number of bonds shall not 
have been tendered at a price of par or less and ac 
purchase fund of that year, the trustee 


in 1922 under 


f OF 


‘rued int. to exhaust the 
Shall on Dec. 1 next thereafter repay 


r 


the balance in the fund to the company. V. 115, p. 2052. 
REPORT.—For 1923, in V. 118, p. 2311, showed: 
1923. 1922. 1921. 1920. 
Calendar Years— $ $s $ $ 
Gross earnings 159,057,367 159,188,251 128,232,4020159,575,089 


Total income (after other 


imoome) ........ 66,479,256 61,476,767 45,889,579 51,431,613 
Depletion, depreciation, 
interest, taxes, &c___-_x52,155,914 x411,724,700 x36,820,.792 22,888,456 








Net earnings 14,323,342 19,752,067 9,068,787 28,543,157 
Dividends (6% p.a.)--. 6,523,229 2,173,950 2,167,926 2,142,306 
Balance, surplus____. 7,800,113 17,578,117 6,900,861 "26,400,851 


x Includes inventory adjustments of $11,545,765 in 1921, $4,947,524 in 
1922, and $4,044,364 in 1923. 


Pres., W. L. Mellon. Office, Pittsburgh, Pa.—(V. 118, p. 2311.) 


GULF STATES OIL & REFINING CORP.—Incorp. in Delaware. 
The properties of .the company are as follows: Number of acres, 10,292; 
number of producing wells, 94; number of drilling wells, 8; present daily 
production, 9,276 barrels (wells pinched in and not producing at full ca- 
pacity account limited market); wells producing to normal capacity, daily 


eorke: 12,2040 barrels. 
of the above acreage located in Union, Ouichita, Ca ‘ 
Nevada and Columbia counties, Arkansas. ” oaianerinda 
In Oct. 1923 the company entered into an agreement with the committee 
for the stockholders of Island Oil & Transport Co., whereby the Gulf States 
Jorp. offered to exchange shares of its Class “‘A’’ stock (par $5) for shares 
of Island Oil & Transport Corp. (par $10) on a share-for-snare basis, each 
shareholder of Island Oil paying in addition to the exchange of his shares 
on the above basis $3 for each snare of Class “A"’ stock of Gulf States Oil 
& Refining my The latter company has also acquired the New Orleans 
refinery of the Island Refining Corp. and a $12,000,000 claim against the 
Island Oil & Transport Co. Compare readjustment plan of Island Oil & 
Transport Co. in V. 117, p. 1561; also V. 117, p. 1894. 
Capitalization.—Authorized capital stock (all common), 5,000,000 shares 
(par $5 per share), divided into: 4,900,000 Class ‘A’ non-voting stock and 
100,000 shares Class B voting stock. Issued: Class “A,” 1,500,000 shares: 
Class “*B,’? 100,000 shares. ; 


OFFICERS.—P. D. Saklatvala, Pres.; Scott Ferris, V.-Pres.: W. E. 
Allaun, Sec. & Treas. z 

DIRECTORS.—Scott Ferris (Pres. Southern States Oil C . 's as 
Saklatvala (Pres. Middle States Oil Corp.), C. J. Haskell (Pres. Naiebeen 
Oil Co. (C. N. Haskell, Chairman, Middle States Oil Corp.), W. E. Al- 
laun (V.-Pres. Southern States Oil Corp.).—(V. 117, p. 2896.) 


GULF STATES STEEL CO.—ORGANIZATION.—Incorp. in Dela- 
ware Nov. 1 1913 as successor of Southern Iron & Steel Co. (foreclosed), 
per plin in V. 97, > 1119. Owns blast furnaces, by-product coke ovens, 
open-hearth steel plant, blooming miil, rod mill, merchant mill, wire mills, 
machine shop, &c., at Alabama City, Ala., and also coal mines at Altoona, 


ee ne M4 —_. pty aoe oe —_- ps yeapaen. pm. Its products 
on, an s by-products, bar wire, " 
steel, Billets, rods and wire oa. V. 101, p. 128, ot6. a oe 


In Jan. 1918 purchased Sayre coal property, 15.000 acres. 


2547; V. 106, p. 1457. V. 105. p. 


The new stock was offered to shareholders | 


ing to Dec, 1923. $ 


| On April 1 1924 paid 1%‘ 





STOC K.—First pref., $3,000,000; in treasury Dec. 19/3, $1,000,000 

outstanding, $2. 000. There was formerly $4,000,000 2d pref. stock 

but in Dec. 1923 all except $3,300 had been converted into common, share 

forshare. V.108,p.1270. Common stock auth., $12,500,000; outatand- 
11,213,000; in treasury, $283 .700. 

he voting trust agreement expired Dec. 1 1921. 


Disidends.—After paying first pref. accums. (15 1-6%),. Oct. 1916 | 
1913-15. °16. °17. °18. 1919. 192: 4 
First preferred (%)-...-.-. See above 7 7 7 V3 Se 
Second pref ., | =e gts 6 i] text 
I a t ae 
CO. CE cudnednnnes weeaee _---1K&1.R.C.25stk. a 


April 1919 a quarterly common dividend of 1% was paid; then none unti 
April 2 1923, when 1% was paid; same amount paid quar. to Jan. 2 1924 
® quar.; July 1 1924 paid 144% quar. Divs. on 
Ist pref. stock paid or deciared in full to and incl. Jan. 2 1925. 


REPORT.—For 1923, in V. 118, p. 1919 and 1142, showed: 

Calendar Gross Net after 1st Pref. 2d Pref. Common Bal. Sur. or 
Years— Sales. Depr., &c. Dir. Div. Dividend. Deficit. 
1923___--$10,943,424 $1,576,521 $140,000 $2,194 $448,520sur$955.897 _ 
Si iaae. Ta 135 *958,207 140,000 ake  s0neee sur818,207 
1921 _-.. 4,820,639 df*591,915 140,000 ee def731,915 
1920 ---- 11,439,627 751.220 140,000 $5,046 ------ sur.606,174 


* After deducting reserve for Federal taxes, depreciation, &c. 


Quarter end. Mar. 31— 1924. 1923. 1922. ; 1921. 
Net operating income... $499,777 $705,764 $166,966 $35,255 
Taxes, depreciation, &c_ 144,030 171,786 86,650 138,172 





Net income..-_..--- $355,747 $533,978 $80,316 def$102,917 

Chairman, James Bowron; Pres., Chas. A. Moffett; V.-P. & Treas., 
A. R. Forsyth; Sec., W. H. Moore. Office, Brown-Marx Bldg.. Birming- 
ham, Ala.; New York office, 55 Cedar St.—(V. 118, p. 2049.) 


HABIRSHAW ELECTRIC CABLE CO.—(V. 118, p. 1526.) 


HACKENSACK WATER CO.—ORGANIZATION.—Incorp. under 
laws of New Jersey in 1869. Supplies water to a number of cities and towns 
{n Hudson and Bergen counties, New Jersey 


CAPITAL STOCK AND BONDS.—See table at head of page. The 
7% pref. stock is cumulative and participating. Redeemable at 110 after 
3 years from date of issue. 

The 7% gold debenture bonds of 1936 are redeemable as a whole at 105% 
on or before June 15 1929: at 104 to June 15 1931; at 103 to June 15 1933; 
at 102 to June 15 1935, and at 101 to June 15 1936. V. 113, p. 2726. 

DIVIDENDS.—On pref.,34%%s.a.to June 1924. Oncom.,34%s5s.a. 
from Dec. 1917 to Dec. 1920: June 192] div. passed; Dec. 1921 paid 3%; 
Dec. 1922, 4%; June 1923, 3%: Dec. 1923, 3%: June 1924, 3%. 

Pres., Robert W. de Forest; V.-P., Hamilton F. Kean; Sec. & Treas., 
Earle Talbot.—(V. 116, p. 2014.) 


(THE M. A.) HANNA CO.—Incorp. Dec. 9 1922 in Ohio. Owns and 
operates iron ore and coal mines, blast furnaces, coke ovens, by-product 
plants and steamships. 

STOCK.—The 2d pref. stock is convertible, prior to Jan. 1 1933, into 
common shares on the basis of 244 shares of common stock for one share 
of 2d pref. stock. 

FUNDED DEBT.—As follows: (a) Standard Investment Co. 6% serial 
gold notes assumed by M. A. Hanna Co., maturing $250,000 semi-ann. 
(Feb. 15 and Aug. 15), $1,500,000; (0) Wakefield Iron Co. 6% serial gold 
notes maturing $300,000 annually (April 1), $600,000; (c) Pittsburgh & 
Eastern Coal Co. Ist mtge. 6% serial gold bonds, maturing $40,000 ann. 
(July 1), $80,000; (d) Wheeling & Lake Erie Coal Mining Co. lst mtge. 6% 
serial gold bonds, maturing $20,000 ann. (Jan. 1), $10,000 ann. (Oct. 1), 
$194,000; (e) New Field By-Products Coal Co. Ist mtge. 5% seriai gold 
bonds, maturing $40,000 ann. (Mar. 1), $400,000; (f) Hanna Furnace Co. 
Ist mtge. 8% sink. fund gold bonds, due June 1 1926, $4,000.000; (¢) Dover 
By-Products Coke Co. Ist mtge. 6% gold bonds, assumed by Hanna Furnace 
Co., maturing $40,000 ann. (Jan. 1), $160,000, and (h) Detroit Iron & Steel 
Co. 1st mtge. 5% gold bonds, assumed by Hanna Furnace Co., maturing 
$40,000 ann. (July 1), $80,000. 

REPORT.—For 1923, in V. 

Calendar Years— 

Net income 


118, p. 1526 and 1671, showed: 
x$3,761,961 


922 


1922. 
$1.608,424 





Depreciation and depletion............---.-.-.- 1,382,039 571,369 
Sr ee aeeeadean ew 52,080 129,632 

PE cba S edu Wedd ce eee edadeeenwne $2,327,842 $907 423 
Application to minority stockholders-_-_...-.---- Gear 
Company's proportion of undistributed loss of par- 

tially owned companies applicable to dividends E 

on shares owned, less Federal taxes at124%4%--- —§ ------ 1,375,104 
ce EEO aes pS.” Sire 





Din ithcsusnbddsne ene kuadvekatnusen ies 





x After charges and interest. 


OFFICERS.—Chairman, M. Andrews; Pres., H. M. Hanna Jr.; Sec. & 
Treas., C. N. Osborne. Office, 1300 Leader-News Bldg., Cleveland. O. 


—(V. 118, p. 1671.) 

HARBISON-WALKER REFRACTORIES CO.—ORGANIZATION. 
—Incorporated June 30 1902 !n Pa. Manufactures fire-clay products. &c. 
Has 34 plants. embracing 400 kilns; total daily copactty. 1,500,000 brick 

pn Ky., Ind. and Ala. 


Plants are located 25 im Pa., 6 in Ohio and one each 


STOCK.—<Authorized and issued $3,000,000 6% cumulative pref. and 
$27.000,000 common stock, par each $100. No bonded or funded debt. 
Announced In September 1920 that the stockholders had adopted a reso- 
lution empowering the directors to purchase the outstanding preferred stock 
at such a time and to such an extent as surplus may permit. Stockholders 
voted May 15 1922 to retire and cancel $6,600,000 of preferred stock held 
in the treasury of the company. 

The company declared a stock dividend of 50%, payable in common 
stock July 1920, increasing the outstanding common stock to $27,000,000. 

PEVIDSE DS eae 1902 in full to July 1924, 6 

On Common— { 1910-14. "15. "16. '17. 18. °19. ‘20. ‘21. 

2% yriy 2% 5% 6 6 6 6 
1 6 50 stock 


% 
1922. 1923 
satiate tviaiires 6 6 


6 
6 


We caccsnnece! cf - enn 
Paid in 1924: March, 14%; June, 14%. 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest and 
(For abbreviat , &c., see notes on first page] Bonds Value | Outstanding % Payable | and Maturity Dividends are Payable 
Hart, Schaffner & Marx—Common stock $15,000.,000___.| .... $100|$15,000,000 6 9—-éM meow 29 08 936). sce chieeniitins 
Hartman Corporation (The)—Capital stock 400,000 shs au| .... None/393,615shs.|See text M /|June ; 1924 $1 Chicago. lu 
Hayes Wheel Co—Stock 200,000 shares authorized... ...-- celia None}197'044 shs.| $3 es ORO EO D6 PeGiinccccsnscecsssdcsencse 
Preferred stock 744% cumulative—See text— 
vas mortgage sinking fund Series A red (text)..--- Ic. c* 1919 100 &c $633,500 7e |iF & AjFeb 1 1929 Lee, Higginson &Co.,N Y 
Series B redeemable (text)....-....-----. 1C.c*/] 1923 100 &c 598,600 6g |F & _ AjFeb : 1929 do do 
ww. (Geo W) Co—Common stock $8,000,000 eoreeee ane 25) 6,000,000) See text 3-3 Apr 11924 3%/|Checks mailed 
Preferred stock (a & d) $4,000,000 7% non-cum_... _...| ~... 100} 4,000,000 7 Apr 11924 1%/Checks mailed 
tlercules Fowder Co—Common stock auth $20,000,000 _. meet 100} 14,300,000|See text —M (Mar 25'24 1/|Ohecks mailed 
Pref stock 7% cum $20.000.000 red 120 Nov 15 beg 1915__| ---- 100} 10,294,500 7 oF May 15°24 1% do 
Womestake Mining Co—Stock $25.1168.000 ...-----) .---- core 100} 24.116.000|See textiSee text|/May 26 '24 50c./........-.---------- 
Household Products, Inc—Stock 500,000 nares auth____| _-_- Nonej 500,000 shiSee text] Q—M j|June 2 '24 75c.|_...-....------------- 
REPORT.—For 1923, in V. 118. p. 1527, showed REPORT.—For 1923, in V. 118, 1 show 
Calendar Years— 1923. 1922. 192 92: 1921. 1920. 
Net earnings, after all taxes_-_--~---- $4.358.708 $3,037,333 $2,117,309 | Net earnings. _.______- *$2,096,307 +32) 005, 612 *$1, “tty peed *$1,362,550 
Net, after repairs and depreciation... 3,651,582 2,479,539 1,751,444 | Preferred dividends..._. $280,000 $280,000 $28( $280,000 
Dividends on preferred stock..-.--- 160,723 167 ,832 196,494 | Common dividends- - - -- 1,140,000 900, 000 560, ‘000 560 ,000 
Dividends on common stock-------- 1,522,761 1,508,136 1,494,411 4 
—_— Balance, surplus_---- $676,307 $825,612 $698 464 $522,550 
ne, OE. . ..c i ccceneuuese $1,968,098 $803,571 $60,539 | -—-—- 
I eo caxaduewe 7,715,126 $5,747,028 $4,943,457 > ree dy Oe EI for | a we ; Office, 111 Fifth 
res >. Flynn; Se re. c. stian. ce, 
OFFICERS.—H. W. Croft, Chairman; J. E. Lewis, Pres.; O. M. Reif. | Ave. N. ¥.—(V-118, p- 1142.) , 


Hamilton Stewart and Nin McQuillen, Vice-Presidents; Wm. Walker, Treas. 


and P. R. Hilleman, Sec. Office, Pittsburgh, Pa.—(V. 118, p. 1527.) 

HART, SEAT PINE R & MARX.—ORGANIZATiON.—Incorp. in 
N. Y. May 11 1911, succeeding firm manufacturing men's clothing. V. 
92, p. 1376. Also nianufactures coats for women. 


STOCK.—Common stock, $15,000,000; par, $100; pref., see table. Pref 
tg redeemable in whole or part at 120 and accrued dividends, at least $500, 
000 to be retired on or before July | 1921 and $500 000 during 5-year periods 
thereafter No mtge. without the consent of 75% of the pref. stock 

V. 92, p. 1376, 1439, 1639. The directors in Feb. 1924 voted to retire all of 
the outstanding $1,423,300 preferred stock at 120 and dividends. 


DIVIDENDS.—Com. div. March 1 1916 to Aug. 
Nov. 29 1922 to May 31 1924, paid 14% quar. 


REPORT.—For year ending Nov. 30 1923, in V. 
19 29-23, 1921-22. 


31 1922, 1% quar.: 


118, p. 546, showed: 
1920-21. 1919-20. 


Total profits_- — 541, 249 $2. 141, 068 $1.756,827 $2,013,055 
Preferred dividends____- *sr02 260 $209,328 $226,086 $231,980 


Common dividends - 900,090 675,000 600,060 609,000 
Redemp. pref. stock, &c. 24,966 317,967 2.659 *3,314,000 
_Balanc e, surplus____. $1,514,023 $938,774 $92 28 ,082 df$2,132,925 


* An Amount of good will written off, $5,000,000, less pref. stock redemption 
and of $1,626,000 applied thereto. 


OFFICEKS.—Pres., H. Hart: V.-Ps., Max Hart and Alex M. Levy; 
Sec. & Treas... M. W. Cresap.—(V. 118, p. 558.) 


HARTMAN CORPORATION (THE).—ORGANIZATION .—Incorp. in 
Va. in Jan. 1916 and acquired the capital stock of ag H: —— Furniture 
& Carpet Co. of Chicago and affiliated companies. 103. p. 2337. Can 
ducts a mail order and re tail business in the Middle We “4 Dividends 
Sept. 3 1917 to Dec. 31 1919, 5% per annum (1% % Q.-M.); Mar. 1920 to 
Sept. 1923, 1%% quar.; on Dec. 1 1923 paid $2 “quar. on new stock of no 
par value; March 1 and June 1 i924 paid $1 quar. 

The stockholders voted Oct. 15 1923 to change the par value of tne cap- 
ital stock from shares of $100 to shares of no par value and to increase 
the total authorized number of shares to 400,000 of no par value. T'wono 
par value shares were issued in exchange for eacn share of $100 par value. 


n additional 120,000 shares was offered to stockholders of record Oct. 18 
1923 at $37 50 per share. V. 117, p. 1467, 1783, 2116. 

REPORT.—For 1923, in V. 118, p. 1527, showed: 

Calendar Year— Net Income. Interest. Dividends. Surplus. 
WE gre a err eke boca we $1,979,549 $203,150 7% $870,000 $906,399 
J ere 1,670,448 65,072 To) 840. 000 765,376 
Riana atsirenishandaiaieis 455.7 82’ 200 7%) 840,000 def 466,426 
CO eae 1,975,209 116,006 G %) 840,000 1,019,203 

OFFICERS.—Chairman, David May; Pres., Martin L. Straus; V.-P., 
I. H. Hartman and 8S. E. Kohn; Sec. & Treas., E. G. Felsenthal; Asst. 
Sec. & Treas., Harry A. Cohen. Office, 3913 Wentworth Ave., Chicago. 


—(V. 118, p. 2311.) 


HAYES WHEEL CO.—ORGANIZATION.—Incorp. under laws of 
Micnigan on Oct. 20 1908. Manufactures automobile wheels, wheel ma- 
terial, &c. Plants are located at Jackson, Mich., Anderson, ind., and Al- 
bion, Mich. The stockholders on March 25 1924 approved the plan for the 
acquisiiion of the Hayes Motor Truck Wheel Co., the Albion Bolt Co. and 
the Morrison Metal Stampings Co. Compare V. 118, p. 1019. 


BONDS.—The first mtge. Series A bonds are callable at 102% and int. 


to Feb. 1 1926; thereafter at 102 and int. to Feb 1927: and thereafter at 
101 and int. The Seriss B bonds are callable at 102% and int. from 
Feb. 1 1924 to Feb. 1 1926; thereafter at 102 and int. to Feb. 1 1927; and 


thereafter at 101 and int. 

STOC K.—The company has filed an amendment increasing its authorized 
capital stock by the addition of $2,000,000 7% % cumul. pref. stock, part o 
which will be issued for the acquisition of the Ha es Motor Truck Whee! 


Co., the Albion Bolt Co. and the Morrison Metal Stampings Co 

REPORT.—For 1923 showed: 

Calendar Years— 192 1922. 
ts 2 ed a ae oo el area ek wie aie miei $19,737,725 $13,483,915 
ee ea on ere ee 18,234,201 12,380,4 42 

PMD ieksh an kuccucueae he wewaeenuansnn $1, 503, 524 $1,103,473 
 Sisictccctwestbamestecekanunen cee 110,297 82,051 

i a ios oad we ah sek ine a ee eee $1.613,821 $1, 185,524 
Sn Cs csc cctannedenaetsnvecnenen 121,755 $72.281 
EE I oso a 6 oh ws in hei a Ste aE ee a 190,000 140, 000 
a ois de ds hand ie ee elo 591,132 393, 819 

DRS okt Oecunawtceeeeedne chee ans wee $710,934 ~ $579,424 

OFFICERS.—Pres., C. B. Hayes; Treas., R. H. Loveland; Sec., C. G. 
Mackay. Office, Jackson, Mich.—(V. 118, p. 2276.) 


HEARST PUBLICATIONS, INC.—(V. 118, p. 2311.) 


(GEO. W.) HELME CO.—ORGANIZATION.—Incorp. in New Jersey 
Spec 4 1911 and took over snuff factories at Yorklyn, Del., and Helmetta, 
| a pate owned by American Snuff Co. V.93,p . 1605; V. 94, p. 282. 

STOCK.—The stockholders on March 5 1923 voted Te change the author- 
ized common stock from 80,000 shares, par $100, to 320,000 shares, par $25. 


DIVIDENDS.— f rt "ae, "15. “16; "37. “3B. “29.9091, S8. 32. 
On common..-.---.-.- 24 10 10 10 | 10 10 10 10 910% 12 
ys in aay linia ae 4 4 4 
Also 50% in common stock paid Feb. 23 1922. 
Paid in 1924: Jan., 3% quar. and 7% extra; April, 3% quar. 





ManGIN Be POWDER CO. ORGAN OS ee in ee: 
ware Oct. 17 1912. and took over,as of Jan. 1913, per plan disin 
com, a pest of the properties of the E. 1. du Pont de Nemours Powder 

p. 1386, 1629, 1698: V.95. p. 969). Half of the stock received .. 
bh de 27 defendants in the dissolution suit is without voting power. (Fer 
plants owned Dec. 31 1923 compare annual report in V. 118, p 788.) 

‘The stockholders of the Aetna Explosives Co. on June 6 1921 approved 
the sale of the entire property, assets, privileges, franchises, &c.. to the 
Hercules Explosives Corp., in accordance with a contract dated Feb. 12 
1921, made by and between J. 8. Bache & Co. and Hercules Powder Co., 
Inc. The sale was made subject to the mortgage dated Jan. 1 1919 

made to the Bankers Trust Co. and now a lien on said property, and also 
subject to the unpaid outstanding bonds of the Jefferson Powder Co., 
and al] the debts, contracts, just Habilities and obligations, all of which are 
to be assumed by the purchaser as set forth in the contract. 

The consideration was $5,400,000 in cash and $2,160,000 Pref. 7% Cum. 
stock of Hercules Powder ¢'o., Inc. -, at par. This consideration was paid 
to J. S. Bache & Co. for the account of the holders of the Common stock to 
be distributed by the bankers as follows: For each share of Common stock 
the holder received $10 in cash and $1 50 in Pref. 7% Cum. stock of Hercules 
Powder Co., Inc., at par, and in addition thereto an escrow receipt for 
$2 50 in Pref. 7% Cum. stock of werowse Powder Co., Inc., at par. The 
last-mentioned amount of stock was held by J. 8. Bache & Co. in escrow 
pending the liquidation and discharge of certain liabilities of Aetna Explos. 

o., but on Sept. 6 1922 the escrow receipts 4% exc hanged for certificates 
of preferred stock. V. 112, p. 263; V. 115, 1215. 

The Hercules Explosives Corp. was PRE RS June 4 1921 in N. Y. 
with an authorized capital of 80. 000 no par value shares. The company 
is a subsidiary of Hercules Powder Co. and was organized to acquire the 
assets and business of Aetna Explosives Co., Inc., which it did June 7 1921. 
The Aetna Beplosives Co. 6% bonds, 8 Series A, due Jan. 1 1931, and 
Series B, due Jan. 1 1941 ($3, 688 .875 outstanding Dec. 31 1923) are solely 
a liability of the Iercules Explosives Corporation. 


STOCK.—The stockholders on Oct. 24 1922 increased the authorized 
capital stock from $10,600,000 Common and $10,000,000 Preferred te 
$20, 000,000 Common and $20,000,000 Preferred. ‘The directors declared 
out of the surplus earnings a stock dividend of 100% on the Common stock 
payable Nov. 25 1922. Compare V. 115, p. 1327. 


Common Dividends— 1916. 1917. 1918. 1919. 1920. 1921. ines 23. 
meeaer €9)... 66 nccns 8 8 8 ~ S 3% ONG 
Extra, cash (%)...-.... 39% 14 8 3 8 4 oo 2 

do Red Cross (%)-- ee 1 1 ia _ on — 
Anglo-French bonds (%) 47% 47 - on oe _ o- 

do price at whichtaken 95 94 -” _ ae ~— - 
Extra, in common stock- - io ion i. i ce 

Paid in 1924: March 25, 1! ; 

REPORT .—For 1923, in V. 118, p. 788, showed: 

Calendar Gross Net (All Preferred Common Balance, 

Year— Receipts. Sources). Dividends. Dividends. Sur. or Def. 
1923 ......$22,260,796 y82. 508,670 $711,050 $1,144,000  sur.$653,619 
1922 ____.__$18,728,887 2,264.895 $667,620 $858,000 sur $739,276 
| ae 16,091,391 “"820/965 572.030 858,000 def 609,065 
| ee 20,384,866 492,250 419,384 1,144,000 def] ,071,134 

Quarters end. Mar. 31. 92: 1923. 1922. 1921. 
Gross receipts._.._...... $5,171, 399 $5,503,261 $4,243.659 $2,828,238 
yNete pone. . all sources_ 433 $28 679,899 375,847 def62,401 
Pref. div. (1% %)------ 179,369 177,160 160, 34 116,652 

Balance, surplus ---- $254, 460 $502. 740 $215 9,01 3 def [$179,053 


y After deduce ting all expenses incident to manufacture and sale, ordinary 
and extraordinary repairs, maintenance of plants, accidents, deprec iation, 
&c.; also interest on Aetna bonds. 


Pres., R. H. Dunham; V.-P., T. W. Bacchus, J.T. Skelly, G. H Markell. 


C. D. Prickett, N. P. Rood; Sec. & Treas., H. H. Eastman. Office, Wil 
mington, Del.—(V. 118, p. 2187.) 

HERSHEY CHOCOLATE CO.—(V. 118, p. 1527.) 

HOCKING VALLEY PRODUCTS CO.—(V. 117, p. 2777.) 


HOMESTAKE MINING CO.—Incorp. in California Nov. 5 1877. Owns 
over 4,000 acres, located in the White Wood Mining District, near Lead, 
Lawrence County, So. Dak., where the company has a large gold mining 
plant, including reductionworks, stamp mills, electric plants, &c. 


DIV8/1910 to 1912. 1913. 1914 to 1916. 1917. 1918-24. 
Since'09{50c. monthly 65c. monthly 65c. monthly 65c. mthly text 
Extra _-| None 15% stock $1 yearly None a 

Jan. 1918 to Sept. 1919. 50 cents monthly. In Oct. 1919 dividends 


were suspended, owing to a fire that necessitated flooding to the sixth level. 
V. 109, p. 1529. Payments were resumed on May 25 1921 with a dis- 
tribution of 25 cents a share; then to Oct. 25 1922 paid 25 cents monthly; 
Nov. 25 1922 to May 26 1924 paid 50 cents monthly; also paid $1 extra on 
April 25 1924. 


REPORT .—Net income for the year ending Dec. 31 1922 amounted to 
$931,659, after deducting taxes, depreciation, depletion and all charges, but 
before deducting $1,506,960 for dividends paid. V. 118. .. 1780. 

Pres., Edward H. Clark, N. Y.; V.-P., Fred. T. Elsey, San Francisco; 
Treas., L.T. Haggin, N. Y.; Sec., R.A.C lark, San Francisco, Cal. Office, 
Room 910 American Bank Bldg., San Francisco.—(V. 118, p. 1780.) 


HOUSEHOLD PRODUCTS, INC.—Incor Fe 9 1925 under laws 
of Delaware. The corporation is authoriz manufacture and sell, 
either directly or indirectly through stock ownership, medicina Jand pharma- 

Ss 


ceutical preparations. At present the corporation is only a holding company 
owning amg holding all the issued and outstanding capital stock of the 
Centaur Co., manufacturers of ‘‘Chas. H. Fletcher's Castoria.’ 


In Feb. 1923 Sterling Products, Inc., purchased a one-fourth interest in 
Household Products, Inc., and has assumed the management of the corp. 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When Last Dividend Places Where Interesi an¢ 
{For abbreviations, &c., see notes on page 6) Bonds Value Outstanding % Payable and Maturity Dividends are Payable 
ou n Oil Co—Common stock certif $25,000,000 auth... ---- EL OE OE eT ETF wowgocceaperececccece 
ws eae stock certificates 6% cumulative__....--.----.--- esse 100 «8,947.6 6 F & A Feb 1 1924 3% Checks mailed 
Accrued dividend certifs (see text) $2.394.065 authorized - c* 1912 &c 816,565 F & A Feb 11925 __ New York and Baltimore 

Hudson Motor,Car Co—Stock 2,009,000 shs auth 9 . — moss wet ores Bee text o— july 1 ‘e iS akc dc dcaakh bee ane warden 

tiumble Oil & Refining—Capital stock $43,750,000------ TT 50 ) See text ext Apr ' 30¢| .----2- ce cecceeee ae 
Gold debenture bonds red (text)........--.---- G.c*&r* 1922 1,000 &c 25,000,000 5%eJ & JJuly 15 1932 New York. 

Hupp Motor Car Corp—Commun stock auth $10,000,000 -- 10 9,138,090 10 Q—F May 1 1923 2% New York 

tiydraulic Power Co of Niagara Falls—See Niagara Falls Power Co. ; 

Hydraulic Steel Co—Common stock 500 000 Sharesauth.. -.-- None 294,518 sh. See text .......-. Ee Ee GO se ae ree 
Preferred stock 7% cum conv red 102% $6,000,000 auth-. ---- 100 5.998.900 See text -...--.. ek & 2 | eee ees 
Ten-year 8 f gold notes red 10744----...--------- xxxct 1920 100 &e 2.957.500 8g M & N Nov 1 1930 New York 

Illinois Bell Telephone—Stock $70,000,000 authorizea ia 100 60, 087,509 & Q—M 381 Mar. 31 °24 2% Cbicaarr . 
ist & ref mtge Ser A red (text)................- FC.c*&r* 1923 100 &c 19,992,700 5g J & D June 1 1956 New York and Chicago 





DIVIDENDS.—An initial div. of 75 cents a share was paid May 31 


1923: same amount paid quar. to June 2 1924 
REPORT For 192%. in 118, p. 913 and 1275, showed: | a: 
Profit $2 630,355 
Deduct—Est. Fed. taxes, $311,635; divs., $1,125,000; total 1 436,635 
Surplus $1,193,720 
Profit and loss s urplus $959,027 
OFFICERS.—Pres A. H. Diebold; V.-P. & Sec Frank A. Blair; 
Treas., Albert Bry: ant: Gen. Mgr., W. E. Weiss V. 118, p. 1275. 
HOUSTON OIL CO.OF TEXAS.—Incorp. July 5 1901 in Texas 
Owns the oil and gas rights on over 800,000 acres of landin Texas. The fee 


simple of the lands together with al! mineral rights thereon other than oi 
and gas was sold in 1915 to the Southwestern Settlement & Development 
Co. (not incorporated). 

The ecanabdera in Nov. 1916 ratified the acquisition by the Federa) 
Petroleum Co. and the Republic Production Co. of an undivided haif- 
interest in the mineral] rights retained by the company and also in those sold 
to the Southwestern Settlement & Development Co. The Federal Petro- 
leum ©o. and the Republic Production Co. assumed the management and 
control of the company’s oil development of the lands involved in Dec. 
1916 under this agreement. 

Ip 1901 the Houston Oil Co. contracted to sell to the Kirby Lumber Co, 
about 8,000,000,000 feet of standing yellow pine timber of 12 inches and up- 
wards to be pald for semi-annually at $5 per 1,000 feet. Under an agree- 
ment effected in July 1908, the amount of timber to be cut under this con- 
tract was reduced to 6,400,000,000 feet. the minimum semi-annual pay- 
ments to be five-eighths of amount specified in origina) contract 

The stoc khole ders on May 12 1921 approved the terms of the adjustment of 
the company’s claims against the Kirby Lumber Co., under which the 
Houston Oil Co. receives in settlement $3,000,000 in 7% notes, payable 
semi-annually in installments of $150,000 and secured by a lien on the 
Kirby Lumber Co.'s timber. Compare V. 112, p. 1982. 

CAPITAL STOCK.—Certificates under the terms of a Readjustment 
Plan dated July 1911, the Readjustment Managers assigned to the Mercan 
tile Trust & Deposit Co. of Baltimore, trustee, under a Readjustment and 
Voting Trust Agreement, all the pref. and com. stock deposited with them, 
against which were issued Certificates of Beneficia] Interest. Under this 
agreement. the divs. accrued to Jan. 1 1912 were separated from the pref 
stock by the issue of (a) Pref. stock certificates carrving 6% divs. from Jan. 1 
1912, which were issued for pref. stock par for par (b) accrued div. certificates 
which were issued for the divs. unpaid to Jan. 1 1912. The certificates 
have priority, both as to principal and interest, over the pref. stock and are 
redeemable at any time upon payment of principal and all interest coupons. 


whether matured or unmatured, attached thereto. Of the $2,394,065 
oo aty issued, $1,577,500 had been acquired by the company to Dec. 31 


DIVS.—At the end of 1911 accumulated divs. on pref. stock amounted to 
54%. Payments were resumed on Aug. 1 1912 with a div. of 3%. which 
amount has been paid semi-annually to Feb. 1924. The 54% back divs 
were paid with an issue of $2,394,065 6% Accrued Dividend “Certificates 
(See above). 

EARNINGS.—For 12 mos. ended Dec. 31 1923. in V. 
showed: Total income, $3,852,230; net income, $1,52 
$536,856; bal., sur., $992,313. 

OFFICERS.—Pres., E. H. Buckner; V.-P. & Treas., 
Sec.-Auditor, A. H. Kennerly.—(V. 118, p. 1918.) 


HUDSON MOTOR CAR CO.—Incorp. under laws of Michigan on Feb. 
24 1909. Manufactures one Hudson Super-Six and Essex motor cars. 
Plant located in Detroit. ch. 

STOCK.—The aceon Mn c apital stock was increased from 1,200,000 
to 2,000,000 shares on Mar. 31 1924. 


DIVIDENDS.—An initial quar. div. of 50c. per Rare on the no par value 
stock was paid July 1 1922; Oct. 5 1922 paid 50c. quar.; Jan. 2 1923 to July 2 
1923 paid each quar. 50c. ‘quar. and 25c. extra: Oct. 1 1923 to luly 1 1924 
paid 75 cents quar. On April 15 19: 34 paid a stock dividend of 10% 


118, p. 1143, 
9,169; pref. divs., 


L. S. Zimmerman; 


REPORT .—For fiscal year ended Nov. 30 1923, in V. 118, p. 199 
Consolidated Income Account Years ended Nor. 30. 
‘ ‘ 1923. 1922. 
Gross profit - - $14, 472,351 $12,631,176 
Other income 386,675 317.666 





Total income 


, j $14,853,626 $12,948,842 
Expenses, depreciation, &c 


5,706,002 4,693 965 





Provision for Federal taxes me SY 400 1 012,200 
Net income... cosihecmnean ae 624 $7.242.677 
Dividends paid eee 1.761.489 
CR ee ee ae ees ‘$: 5.481 188 
Profit and loss surplus Nov. 30_. an 9.459.979 $8 389. 475 


Net income after depreciation, Federal tax E tras, and all charges. for 
the quarter ended Feb. 29 1924, was $1,301,363. 

OFFIC wh —Chairman, 
Treas., J. McAneeny: Sec., A. Barit. 
Ave., Detroit, Mich.—(V. 118. p. 2049.) 


HUMBLE OIL & REFINING CO.—ORGANIZATION.—Incorp. in 
1917 in Texas. Has large holdings of well selected leases upon lands in al) 
sections of Texas and has considerable holdings in Louisiana and Oklahoma. 
areneperta ion facilities, &c., compare V. 115, p. 188. Anti-trust suit, 

LLZ, p. 1241; V. 118, p. 558, 1780. 


STOOK. —The Standard Oil Co. of N. J. owns 50% of the Capital stoc 

fe Rey cig ean Oct. 1919 had arranged a increase its stock trom $8, . 
000, and having set aside $400,000 of the new stock for sub- 

ALL te employees, offered the sGeries a $16,400,000 to shareholders 
of Oct. 28, $10. 0.250.000 of it as Seri , at par, $100 a share, and 
$6,150,000 Series “B” at $250 a share. 109. p. 1703. The stockhold- 
ers on Dec. 18 1922 voted to increase i authorized capital stock from 
$25, +4 000 to $43,750,000, and to change the par value of the shares from 
tS fg $25. A stock div. of 75% was paid to holders of record Dec. 18 


R. D. Chapin; — R. B. 


Office, 


Jackson: V 
12601 East 


-P. & 
Jefferson 


DIVIDENDS.—Quarterly dividends of 30c. a share on the outstandi 
$43,750,000 capital stock. par "Asril t 


April 1, 


25, were paid April 1, 1923 to 
Previous 


Holders of record Dec. 18 1922 recejved a 75% stock div. 











y 


to this stock distribution, divs. at the rate of 8% per ann. (2% 
were paid on the old stock, par $100. 

The 54% % gold debenture bonds of 1922 are redeemable as a whole only 
at 105 and iat to July 15 1925, and at 102% and int. thereafter. Proceeds 
were used to retire $25,000,000 7% notes which were called for redemption 


quar.) 


on Sept. 15 1922. V. 115, p. 188 

REPORT .—For 1923, in V. 118, p. 1671 and 1780, showed: 

Calendar Years— 1923. 1922. 1921 
Total income 340, 356.536 $26,490,523 $24,247,867 
Cost of operation and interest 166,642 19,760,6 4 17.147,236 
Depreciation “6664-383 5,646,5 5.243524 
Depletion 2,167,319 3'239'853 3,C00,000 
Dividends paid 2.100.000 x x 


Balance - sur .$2,958,192df$1,156, 179df$1, 142,803 
x Dividends paid out of surplus in these years. 
President, W. S. Farish, Houston, Texas VY. 133, p. 2187. 


HUPP MOTOR CAR CORPORATION .—ORGANIZATION .—Inc. oa 
Nov. 24 1915 in Va. to make automobiles and take over the business and 
properties of the Hupp Motor Car —. of Detroit and Canada, and the 
Amer. Gear & Mfg. Co. of Michigan. . 101, p. 2074; V. 102, p. 2079. 
. Also ones the Detroit Auto Specialty ¢ or p.and the H. & M. Body Corp., 

ac ine is 


‘APITALIZATION Stockholders of record Dec. 24 1923 were offered 


3 12.678 shares of treasury stock at $12 50 per share. The entire outstand- 
ing pref stoc k was retired on April 1 1924 V.118, p. 99 Initia! common 
div. of 214° ps in Feb. 1920: to May 1924, 2!4°7 quar On March 15 
1923 paid 10°) in common stock 

REPORT For 1923, in V. 118, p. 1918, showed 

192% Ly22 1921 1920 

Net profits after taxes — $2,635,758 $3,763,954 $890,278 $2,366,339 
Pref. dividends (7 $7 822 58.873 66.234 70.996 
Common dividends 558,150 519.210 519,210 519,210 

Balance $2.039,816 $3,185,901 $304,834 $1,776,133 

Report for quarter ended Mar. 31 1924 in V. 118, p. 2049. 

OFFICERS.—Chairman of Board, J. W. Drake: Pres. & Gen. Megr., 
C. D. Hastings; V.-Pres., Dubois Young; V.-Pres., Sec. & Treas., A. von 
Ta nae oo office, Detroit, Mich. N. Y. office. 25 Broad St.—(V. 

8. p. 2049.) 


HYDRAULIC STEEL CO. (THE).—Incorp. in Ohio on Dec. 2 1919 
and took over the business, assets and liabilities of its predecessors, The 
Hydraulic Pressed Steel Co. and the subsidiaries of The Hydraulic Pressed 
Steel Co., i. e., the Canton Sheet Steel Co. (sold in 1922; V. 114, p. 2475), 
the Cleveland Welding & Mfg. Co. and the Hydraulic Steelcraft Co., which 
coacerns were engaged in manufacturing hydraulically pressed steel prod- 
ucts, &c. The company is directly engaged in manufacturing and fabricat- 
ing and buying and selling and dealing in steel, and is authorized by its 
charter to the same with other metals and metal products, as well as all 
other things which may be iacident thereto. 

Receiver Appointed.—Upon application of officials of the company, Fed 

ral Judge D. C. Westenhaver at Cleveland Oct. 26 1923 appointed Thomas 
er (V.-Pres.) receiver for the company. Compare V. 117, p 

Noteholders’ Serato oe following noteholders’ committee has been 
formed: John H. Mason (Chairman Bank of North America & Trust Co.), 
Wilfred H. 4 sontaghate (Kurtz Bros.), Walter C. Janney (Chairman 
Janney & Co.), with Stephen G. Duncan. Sec., 133 So. 4th St., Philadelphia, 
and Roberts & Montgomery, Philadelphia, ard Tolles, Hogsett, Ginn & 
Morley, Cleveland. counsel. 

Preferred Stockholders’ Committee.—A committee consisting of James A 
Drain, Washington, Chairman; Lyman Spitzer, Toledo; George B. Johnson 
and R.A. Wilbur, of Cleveland, has been organized to protect the interests 
of — preferred stockholders. 

4A PITAL STOCK .—Pref. stock is pref. as to assets as well as to divs. and 
is pin aA at 102%. Convertible into common stock at $45 5 to Apr. 1 
1921 and at $50 thereafter. A semi-annual sinking fund of $175.000 com- 
menced Jan. 1 1922. Pref. stock has no voting power. 


DIVIDENDS.—Initial div. of 75c. quar. paid on common stock on Apr. 1 
1920; same amounts paid June 30 1920, Oct. 1 1920 and Dec. 31 1920. 
April 1921 div. was omitted. 

NOTES.—See V. 111, p. 1857. 


REPORT .—For 1922-23, in V.,117, De on meen 





Years ended June 30— 22. 1921. 
I eee al Fin an an oi eo $6, 122,229 $4,759,384 $10.481,050 
Expenses and depreciation. ________- 6,143,117 5,102,696 11,980,160 
Int.,disc.,prov.for doubtful accts. ,&c 308,702 512,962 1,058,216 

CO ee ea ee $329,590 KR $2,557 326 

OFFICERS.—Chairman, A. W. Ellenberger; Pres., J. oster; Treas.. 

E. Hayslett: Sec., H. Pettee. Office, 6100 liyarauiic Ave., Cleve- 


land, Ohiv.—(V. 118, p. 2049.) 

ILLINOIS BELL TELEPHONE CO.—Incorp. in Ilinois Jan. 14 1881 
as the Chicago Telephone Co. On Dec. 1 1920 the Chicago Telephone Co 
ees the telephone | mer and property of the Central Union Telephone 

0., within the State of Illinois, and in view of its wider field of operations 
the name of the Chicago Telephone Co 
Illinois Rell TelephoneCo V 


was changed on Dec. 23 1920 to 
111. p 2232 2427; V 112 p 378. Americar 
Tel. & Tel. Co. owns over 98% of the stock. City of Chicago franchise 
granted 1907, expiring Jan. 8 1929, provides that 3°; of gross earnings are 
to be paid to city annually. Rates, V.117, p. 786,1561. Tentative valua- 
tion, V. 111, p. 1854. 

STOCK.—tThe stockholders in June 1921 authorized an increase in the 
capital stock from $40,000,000 to $50,000,000; in March 1922 to $60,000,000 
ane in April 1923 to $70,000,000, the new stock being offered to stock- 
holders. 

DIVIDENDS.—For pany years 10% yearly: since Dec. 1908 2% quar. 
(stock div. Oct. 1908, 20%): 1909 to Mar. 1924, 8% (Q.-M.). 

BONDS.—tThe first & nod mtge. Series A bonds are redeemable as a 
whole only upon 60 days’ notice on June 1 1929 or on any int. date there- 
after at the following prices with accrued int.: if on or prior to Dec. 1 1952 
at 105. and if subsequent to Dec. 1 1952 at par. (For security, sinking 
fund provisions. &c., see V. 116, p. 2772.) Proceeds of this issue were 
used for (1) the retirement of $15,530,179 3-year 5% unsecured notes, 
(2) $19.004,000 Ist mtge. 5% bonds due Dec. 1 1923 (issued under the 
name of the Chicago Telephone Co.) and two small mortgages aggregating 
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MISCELLANEOUS COMPANIES 
{For abbreviations, &c., see notes on page 6) 


Date Par 


Bonds Value Outstanding % 


When | Last Dividend Places Where Interest ane 
| Payable | and Maturity Dividends are Payable 


Amount Rate 





illinois Pipe Line Co—Stock $20,000,000__....-....-..-.-- 
Illinois Power & Light Corporation—See text 


100 20,000,000 See text] & D 


_ | 


June 30'24 6% | Findlay, Ohio 


| 








$320,000 due within the next few years: 
betterments, &c. 


REPORT .—For 1923, in 


(3) and balance for additions, 





V. 118, p. 800 and 1389, showed: 

Calendar Years— 1923. 922. 1921. 1920. 
Telephone oper. revenue.$51 ,635,444 $47,667,284 $44, 469,882 $33,201,708 
Total gross income ___ 9,350,773 8,628,893 7 849,120 2.833 543 
Rent and miscellaneous _ 709,141 203 ,229 180.841 135,699 
Interest___ 2.789 ,402 2,072,036 2,042,327 1,271,383 
Dividends.- - - __ ~~ 4,803,408 4,000,000 3,600,000 3,200,000 

Balance, surplus__- -_- $1 048, 820 $2,353, 629 $2,025, 952df$1, 773,539 

OFFICERS.—Pres., W. R. Abbott; V.-P. & Gm. Mer., F. O. Hale; 
V.-P., B. 8. Garvey; Sec., E. G. Drew; Treas., - ® eRoyd. Office, 


Chicago, Ill.—(V. 118, p. 2311.) 


ILLINOIS PIPE LINE CO. (TH E--ORGANTAATION. —Incorp. in 
Ohio on Nov. 30 1914 and took over as of Jan. 1 1915 the coe line owned b 
Ohio Oil Co., extending from Wood River, IIl., to Centerbridge on Pennsyl- 
vania-New Jersey boundary line, about 900 miles, joining at that point the 
line of the Standard Oil Co. leading to the Bayonne refinery. The line also 
reached the Solar Refining Co.'s plant at Lima, O. Also has line from 
Martinsville, Ill., to Preble, 182 miles. Stock, $20,000,000, all distributed 
umong stockholders of Ohio Oil Co. V. 99, Pp. 1678, 1913; V. 100, p. 144, 


LATE DIVS. 1917. 1918. 1919. 1920. 1921. 1922. 1923. 
Per cent_ 22 14 1 18 16 14 11 

Paid in 1924: June 30, 6%. 

REPORT.—For 1923, in V. 118, p.. 1275. showed: 

Calendar Years— 1923. 1922. 1921. 
Net profits . $2,233,199 $2,808,255 $4,399,863 
Dividends_ _ _- . 11 °7 )2,.200,000 (14)2800 ,000 (16)3200 ,000 


Surplus $33, 199 $8,255 $1,199,863 
~ 38., W. A. Miller, Lima, O.; V. Se & Treas., W. E. Badger: Sec., O. F. 
Moore, "Findlay, O.—(V. 118, p. 2579.) 


ILLINOIS POWER & LIGHT CORPORATION.—(Sce_ Map.) .— 
ORGANIZATION .— Organized early in 1923 and is a consolidation and 
merger of the following companies 
vite. was pepeeves by the Illinois Commerce Comm. in May 1923. 

p. 

Group (1), Illinois—Companies Consolidated and Merged into Illinois 

Power & Light Corp. 


St. Louis Elec. Bdge. Co.(V.98.p. ob Rergne Dopaewelt Coal Co. 
ee oe _— Ry. & Lt. Co.|\M —— bey | ~—- & Power Co. 


Onbiens ne ae (V. 75, p. 292) PER. Biosrie’ Light Co 

Citizens Pure Ice Co. |Mound City Light & Water Co. 
C.inton Gas & Electric Co | Northern Iinois: ames & Traction 
Consumers W. & Lt. Co. of Marseilles) Co. (V. 97, p. 729) 

Danville Consumers Coal Co. |*Peoples Trac. Co. W. 108 p. 480) 
Danv. St. Ry. & Lt.Co.(V.111 p.588)| Peoria Ry. (V. 112, p. 470) 

Danv. & East. Ill. Ry. (V. 98, p. 235 ama Ry. (V. 94. 1628) 
Danville & Northern RR. Urbana Champaign Ry... Gas & Elec. 
Danville & South Eastern Ry | Co. (V. 113. p. 2820) 

Decatur Ry. & Lt. Co. (V. 112.p. 6) Oe Light, Heat & Power Co. (V. 
a ise ane & Power Co. -|__ 105 2462) 


5. pl | Utility hie Coal Co 
oues R.., Light Co. \Southern eet L ight & Power Co. 
Jacksonv. Ry. & Lt.Co.(V. oe. p.1748) 


(V. 114 . 2587) 
* Peoples Traction Co. properties taken Pp er by Galesburg Ry., 
Lighting & Power Co. 


Companies Whose Entire Stocks are Owned by the Ill. Pow. 
Group (2), Interurbans.—(1) Ulinois Traction, Inc. 


& L ght Corp. 
into which have been 


consolidated Bloomington Decatur & C hampaign RR. (V. 102. p. 65): 
Danville Urbana & C sy Ry. (V. 106, p. 85) gee ae Traction 
Co. (V. 108, p. 268); St. Louis Springfield & Peoria Ry. 114, 


. 52 yy =). 
Louis Electric Panes Ry Co 
Heat & Power Co., which 


Chicago Ottawa & Mb Ry., and (2) St. 

Group (3) Missouri.—(1) Jefferson City Light. 
owns substantially entire capital stock of Jefferson City Br. & Trans. Co., 
and (2) North Missouri Light & Power Co. Early in 1924 these properties 
were sold and have been conveyed to the Missouri Power & Light Co. 
¥. 216, B 1401. 

Group (4), Cairo Propertres.—Cairo Ry. 
capital stock of Cairo City Gas Co., 
Cairo & St. Louis Ry. Co. 

Group (5). Nebraska.—Omaha & Lincoln Ry. & Light Co 

Group (6), Kansas.—(1) Topeka Ry. & Light Co., which owns entire 
capital stock of Topeka Edison Co., Topeka Ry. Co.; (2) Wichita Rv. & 
Light Co., and (3) Atchison Ry., Light & Pr. Co. In Apr. 1924 the Topeka 
Ry. & Lt. Co., the Atchison Ry., Lt. & Pr. Co. and the Wichita Ry. & Lt. 
Co. were merged into the Kansas Public Serrice Co., which owns all the stock 
of the Topeka Edison Co. and the Topeka Ry. Co. 7" hz AS acquired all 
the com. stock of the Kansas Pr. & Lt. Co. See V. 118, p. 1772, for further 
details. 

Group (7), Iowa.—Des Moines & Central Iowa Electric Co. (which will 
hold stock of the following underlying companies pending ultimate merger: 
Colfax Electric Light Co.; Des Moines Electric Co. [V. 114, p. 20191; Mills 
County Power Co.; Montezuma Elec. Light. Power & Heating Co.: New 
Valley Junction W ater & Light Co.; Oskaloosa & Buxton Elec. Ry. Co. [V 
83, p. 1471]: Oskaloosa Light & F uel Co. {holding company does not own all 
stock); and Oskaloosa Traction & Light Co. [V. 98, p. 8391.) 

Practically all of the above companies formerly constituted the Tlinois 
Traction System. _ Directly owns and operates or controls electric power and 
light. gas, heat and city railway properties in a large number of municipali- 
ties in north central, central and southern Illinois. In Sept. 1923 purchased 
the Missouri Utilities Co. of Mexico, Mo., name since changed to Missouri 
Power & Light Co. V. 118, _p. 1401. In Nov. 1923 acquired the Mon- 
mouth Public Service Co. 117. p. 2432. Also acquired in Nov. 1923 
the Armour holdings of stock ‘Ges uehe at approx. 30% of total outstanding) 
in the Kawsas City Power Securities Co., which co. owns all the com. stock 
of the Kansas City Power & Light Co. V.117, p. 2323. Most of the 
principal lighting franchises are unlimited as to time. The electric railroad, 
except in municipalities, is almost entirely on private right-of-way. 

Exchange of Pref. Stocks for Stocks of Constituent Cos.—For offers made to 
stockhoiders of Illinois Traction Co. and the Bloomington & Normal Ry. 
& Lt. Co., Western Rys. & Lt. Co. and Southern I/linois Lt. & Power Corp., 
see under separate captions in ‘‘Chronicle’’ of July 7 1923, page &6. 


& Light Co., which owns entire 
Cairo Electric & Traction Co., and 





New Power Project.—In Dec. 1923 the co. announced plans fcr the 
building of a steam generating electric power station near Des Moines, with 
an ultimate capacity of over 200, h. p. and to cost more than $16,- 


000,000. V.117, p. 2769 

STOCK AND BONDS— Date. Interest. Cotshan ting. Maturity. 
ES Sa cee 86opeenee 400,000 sh. Apr ‘24, 25c 
Partic preferred 6% cum ($50) ---. ------- $1,875,300 Apr'24,1% 
at ve 7% cum $25,000,000 

00) - a 1.350.800 Apr ’24, 4 
+ fa sae (closed) ‘gold. 1923 «(7 g A-O + 949.800 April 1 19 
S100, 100, $ & $1, ps and Central Trust Co. of Illinois, Chicago, 
Pa 5 book 310M ag A tru: 
sok hi cel inte Series "Aa" ($100 1923 _ zA-O 40,200,000 Apr 1 1953 
$500 & c*, and $1,- - Harris Trust & Sav. Bank, Chicago, trustee. 


& $1. 
000, $5,000 & $10,000 rs)etf| 
Bloomington & Noone R — 


Ist and = mtge, $3,5 1911 5 J-J 1,093,000 Jan 1 1928 
gold ($1,090)_._--- ay tf {Illinois Trust & Sav. Bk., Chicago, trustee. 
E & H Ist mtge.| 19u2 J- 3,000 June 1 1927 


B& NR 

$600. 000 ($1,000) g sf_c*tf{Int. at Il. 

Bond secured notes_--..----- 1921 7 
Citizens Lighting Co.— 


35: 
 eethaaal, Bk., Chic., trustee. 
167,200 Jan 1 1928 


First mortgage 6% ---------- 1922 6% 350,000 Feb 1 1926 
Clinton Gas & Electric Co.— 
Fist mortgage 6%--.------ 1907 6% 139,00 Nov 30 1937 
Consumers Water & Light— 
First mortgage 5%-------- 1905 5% 30,000 Dec. 1925 
Galesburg Ry., Ltg. & Pow. Co.— 
,916 52J-D 848,500 Oct 1 1 3096 


Consol ref mtge $5,000.00! 
($1,000) red at 105___c*&r/Int. at wy AS Ae Bank of Canada, N 
Bond sec notes guar $750,000. 1921 7M-N 300,000 Nov 1 1926 


Galesburg Ry & Lt Istcons__. 1904 5% 781,000 July 1 1934 
Madison County Lt. & Pow. Co.— 


lst mtge $1,000,000 ($1, ann) / 19056 58 4J-D 601,000 Dec 1 1936 
gold tfiInt atagcy. Merch. Bank of Canada, #: 


| Central V4 Co. of meer ci Chic., trustee. 
Bond secured notes $300,000_. 1921 M-N 1,700 Nov 1 1926 
Peoria Railway— 
First & ref mtge $3,60).00/\| 1996 58 F-A 1,884,090), Sec text. 
i c*tf/ Interest sabebie in New York. 
Quincy Railway— 
First ref $..500.000 eee ts 1.912 5% 582,000 Feb 1 1932 
Jacksonville Ry. & Liaght— 
1906 5 g J-J 595,000 Jan 1 1931 


Jack Ry & Lt lst cons M, $1,-| 
000,000 gu g ($1,000) - c*. tf {Central Trust Co., trustee. 
Jacksonv Gas Light & Coke) --- 5 J- 70,000 Jan 1 1931 
Co first mortgage_--.-ntf{Int. at Merchants’ Loan & Tr. Co., Chicago. 


Southern Illinois Light & Power— 


Chicago, 


First mortgage 6s yp Seas 1913 6% 2,162,800 Jan. 1 1931 
First ref Mtge Series * “A” 7a... 1921 7% 3,623,600 Dec. 1 1941 
ER. a 1921 6% 423,000 Aug. 1 1942 
ee! 1923 7% ED cw ccinsteti nam 
UnG & E Litchfield 5s___.--- 1907 5% 43,000 Nov. 1 1937 
Saline Elec Mtge 6s____.___--- 1916 6% 560,600 Sept. 1 1926 
City of Mt Vernon serial §s_.. 1900 6% 17,500 'o 1930 
Centralia Gas & Elec Co ye. ~~ 1904 5% 250,000 May 1 1924 
St Clair Co Gas & Elec 5s__. -.-- 5% 1,233,000 Mar. 1 1959 


Bonds .—The first & a, pany Series “*A’? 6% bonds are redeemable on 
any interest date at 105 and int. to and incl. Oct. 1 1943, and thereafter at 
par and int. plus a premium of 4% for each year or portion of a year of 
unexpired term. Improvement fund provided for in mortgage. Int. pay. 
able in Chicago or New York. Penna. 4 mills and Maryland 4% mills 
taxes and Conn. and Dist. of Columbia personal property taxes not exce 
ing 4 mills per $1 per annum, and Mass. ms tax on int. not exe eeding 
$% of such interest per annum. refunded. H. MacLean is co-trustee. 

116, p. 1: 532. The 30-year 7% pa ln are red. on any int. date on 
80 days’ notice at 105 and int. The trust indenture provides for the pay- 
ment to the trustee of $400,000 each 6 mos. during the life of this issue, the 
balance thereof remaining after the payment of int. to be used for the re- 
tirement of these debenture bonds by purchase or by call. It is estimated 
that this sinking fund will retire more than 93% of the entire issue or at 
before maturity.—Int. payable in N. Y. or Chicago. Co. agrees to reim- 
burse holders for the Penna. 4-mills and the Maryland 4 %-mills taxes, and 
for the Conn. and Dist. of Columbia personal property tax not exceeding 
4-mills per $1 per annum, and for the M: _ income tax on int. not exceed- 
ing 6% ofsuchint. perannum. V. 116. 2015 

Bloomington & Normal Ry. & Light. Be the $1,583,000 first and gen. 
mtge. bonds, $209,000 are pledged as collateral for $167,200 of notes, 
Int. in New York or Chicago. Callable as a whole or in part for sinking 
fund at 102% and interest on any interest date. Sinking fund of 2% of 
bonds out annually. $281.000 not incl. in amt. reported outstanding are 
in sinking fund. V. 93, p. 665. The Railway Elec. & Heating Co. bonds 
are subject to call at 110 and int. Sinking fund. $10,000 annually, began 
June 1908; $246,000 not incl. in amt. reported outstanding are in sink. fund. 

Galesburg Ry., Lig. & Power Co.—Sufficient consol. ref. mtge. bonds are 
reserved for prior liens and remainder for additions, &c. Sinking fund 
retired 1% % of bonds outstanding April 1 each year and 1 44 % of all under- 
lying bonds not pledged under the consol. ref. mtge. Up to Apr. 1 1924. 
269.000 had been retired. The Old Colony Trust Co., Boston, is trustee. 
Bond secured 7% notes are guar., prin. & int., by Illinois Trac. Co. Are 
secured by depostt of $400,000 consol. ref. 5s, due 1934. Central Trust Co. 
- oo. Chicago, trustee. 108, p. 268; V. 111. p. 588; V. 112, p. 460: 

114. 2579: V. 115. p. 1396 

*ndadison County Light & Power.—Sinking fund of 1'4% of bonds pre- 
viously certified began Oct. 1 1916; bonds retired to be c anceled , Can be 
called on four weeks’ notice on any int. day at 105. The $51,700 bond- 
secured 7° notes are secured by $69,000 lst mtge. bonds. 

Peoria Ry.—Of $3.609,000 Ist & ref. bds. $1,245,000 have been retired. 
The trustee is the Illinois Trust & Savings Bank, Chicago, Ill. Remaining 
bonds mature on Feb. 1 as follows: $130,000 in 1925 and the remaining 
$1,754.000 in 1926. They are subject to call on any int. date at 105 and 


~ 


int. See V. 83, p. 436; V. p. 42; V. 90, p. 560. : : 
Jacksonville Ng & Light. a lst consols. are guar., prin. & int., by 
Illinois Trac. Co. Are subject to call on any int. date at 105. Int. at 


Merchants’ Bank of Canada, New York. $105,000 Jack. Gas Light & 


Coke retired. 
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MISCELLANEOUS COMPANIES Date Par Amoun | Rate When | Last Dividend | Places Where Interest ané 
[For abbreviations, &c., see notes on page 6) |Bonds| Value |Outstanding| % Payabie | and Maturity | Dtvtdends are Payable 
i | at —_— | — 
| | | 
Independent Oil and Gas Co—Stock 1,000,000 sharesauth) --_-_- None 0,000 sh.} $1 |Q—M 31)/Dec 12 '24, 25c)Checks mailed 
‘ndiana Pipe Line Co—Stock $5.00U0.000 Sittin $50| $5, 000, OOOS'See text) Q—F May 15 '24 4%\ New York 
Indian Refining Co—Common stock $10,000,000 auth _ | saan 10! 7,851,800/See text|_._.____|See tens Ae BER Ny 
ef (a & d) stock 7 % cum convert (text) $3,000,000 auth_-| ___- 100| 2°296'400\See text) _.___- See tex | AB LEED PEL SEL 
ingersoti-Kand—Common stock $30,000,000 authorized._-.| ___- 100} 24,056.300\/See text) Q—J June 2 1924 2%|Checks mailea 
ref stock 6% cum (a & d) option (see text)_....-...--_- pew 100} 2.525.500) 6 J & JIJuly 1 1924 3% 0 
Pirst mtge $3,000 000 gold red 105 since 1911_-.-N.xc*&r| 1906 | 100 &c| 1.0004 | 5 J & J\Dec31 1935 Office 11 B’way, N Y¥ 
Inland Steel Co (new co)—Stock 1,200,000 shares___-___-- | cece None /|1,182,799sh|See_ text} Oe ieee Sen tn, ccendeeenennnees 
ef (a & d) stock 7% cum. red pis $30,000, 000 a “= | anew 0; 10,000,000 | —J 4 A 1 1924 gi % initia h hhh haan 
lst Mtge g due $150,000 yearly Aprii ss ai acne atial -c*, 1908 Rd 606,000 6g A & OT PM Apr 1928 First Tr & 8 B, Chicago 
inspiration Consol Copper Co—Stock $30,000,000_._- _- “oon 20) 23,639,340|See text |----.-.- Me 7 We BI Dlcnstidcdcehensacnen Rc 














ia 
| 








REPORT .— 
Earnings Statement for Twelee Months ending Dec. 31 1923. 
{Since operation under new plan.] 


Gress earnings, $27. 920. 855; operating, maintenance & taxes 
$18,811,807; net earnings 
es chdllckatnanelesaoaad $4,13 
no ee eaaeeeke mee 


Dividends—Pref. divs. (incl. sub. CoS.) ....---.----c--nenece 1,358,330 

i a i ee a ae eae 2,000,000 
ND, NNN, os ccnévenaeebebiucsdneusadenndneeseueed $1,404,421 
(Compare also V. 118, p. 2304.) 


# PROPERTY, &c.—The power and light properties of the corporation 
comprise electric generating stations with an aggregate capacity of 256,000 
h.p. installed or in process of installation, and distributing systems furnish- 
ing electricity without competition to over 190,788 customers. 

The gas properties have an installed daily generating capacity of over 
18,500,000 cu. ft. of artificial gas and distributing systems serving over 
7@,667 customers. 

The city saliway roperties, comprising over 241 miles of track, serve the 
cities of Danville hampaign, Urbana, Decatur, Peoria (76. 121), Cafro, 
genes (35, 978). Bloomington, Galesburg, Ottawa, Ihinois; Atchison, 
; opeka and Wichita (72,217), Kansas; Jefferson City, Mo., and Oskaloosa 
ewa. 

The electric trunk line railroad, cumerttns over 556 miles of main line 
modern, standard-gauge railroad, is upp with automatic block sdenal 
systems, repair shops, car barns an 23 par and passenger cars. 

his system connects the cities of AS Springfield, Bloomington, Dan- 
ville, rbana, Champaign and Decatur wit Edwardsville, Granite City, 
Madison, Venice and St. Louis, entering St. Louis over a steel toll bridge 
owned by the corporation in fee, into its own terminal in the heart of 
St. Louis. Another trunk line connects the cities of Joliet, Ottawa, Mar- 
seilles, Peru and Princeton. 

OFFICERS.—Chairman of Board. Wm. B. McKinley: e., homens 
Studebaker Jr.; V.-Ps., W. A. Baebr and it L. Hanley; V.-P. & Sec., 
Scott Brown; V.-P. & Treas., Geo. M. Mattis.—V. 118, Bi 3304" 

Nole.—For statements of controlled properties, see “Electric Railway 
Section,’ April 1924, page 21. 

INDEPENDENT OIL AND GAS oO —aeate Oct. 18 1919 in Dela- 
ware. Properties are located in Creek, Hughes, Kay, Lincoln, McIntosh, 
Okfuskee, Okmulgee, Pottawatomie, Seminole and Tulsa counties, Okla, 

DIVIDENDS.—The company has declared three quarterly dividends of 
25c. a share, payable June 30, Sept. 30 and Dec. 31 1924 to holders of record 
June 14, Sept. 14 and Dec. 12 1924, respectively. A like amount was paid 
March 31 1924. 

REPORT.—For 1923 showed: 

1923. 














Calendar Years— 1922. 1921. 1920. 
Gross sales and earnings 

from operations- _- $1,433,728 $3,381,242 $224,747 $282,312 
Producing, oper., general 

and admin. expenses - - 369,662 1,223,890 209,940 268,017 

Gross earnings. - - - - - - $1,064,065 $2,157,352 $14,807 $14,295 
Taxes, dry holes, surren- 

dered leases, &c- - ---- 284, 621 456,052 149,996 124,232 

Net earnings-_--.-_--_--. $779.445 $1,701 300 def$1 35, 139 def3109 ,937 
Interest and discounts. 3,249 30,702 19,666 16,158 

mes eee... ...---. $776,196 $1,670,598 def$154,855 def$126,095 


The sur oy account Dec. 31 1923 shows: Earnings Nov. 1919 through 
Dec. 31 1¢ $2,446,050; add earnings for the year 1923, $776,196; total 
earnings Hn ible for surplus and reserves, $3,222,245; less dividends from 
earnings and reserves, cash. $456,199; stock, $2,043,824; surplus before re- 
serves Dec. 31 1923, $722,222; less reserves for depletion, deprec ‘iation and 


doubtful accounts, $2,252,198; balance, deficit, Dec. 31 1923, $1,529,976. 
Earnings for 3 months ended March 31 1924 in V. 118, p. 2049. 
OFFICERS.—Pres., E. H. Moore; 1st V.-P., J. W. McCulloch; 2d V.-P., 
8. Bouvier; Sec. & Treas., T. D. Harris. Office, Okmulgee, Okla.— 
(V. 118, p. 2187.) 
INDIAHOMA REFINING CO.—(V. 118, p. 2579.) 
INDIAN REFINING CO.—Incorp. in Nov. 1904 in Maine. Engaged 


in producing, transporting and refining crude oil. Owns the ent.-re capital 


stock of the Central Refining Co. 

STOCK.—The pref. stock is convertible into common stock in the ratio 
of one share of pref. for five shares of common. 

DIVS.—On pref., in full to Dec. 1921; none since. On common, July 
1906 to Oct. 1911 at rate of 12% per annum; then none until Dec. 1917, 
when 3% wae | paid; Mar. 1918 to June 1920 paid 3% quar.; Sept. 1920, 5%; 
Dec. 1920. 5%; none since. 

REPORT. —For 1922,in V. 117, p. 1768 and 2121, showed: 


Calendar Years— 1932. 1921. 1920. 1919. 
Net earns. from oper - - -loss$402,538loss$3557117 $2. 663,072 $3,398,968 
Deduct—Interest paid_- 226,566 277,991 353, 744 118,172 

Deprec., deple., a | er «=| a y966,217 z1,537,.816 

Pref. divs. (7% p. a.)- x19,429 180,177 19 $ 502 210,000 

Common dividends... -..--. -..... (16)721,170 (12)360,000 





OS Pe def$648 533 df$4,015,285 sur$424,039 sr$1,172,980 
Prof. & loss sur. or def__df$2,071 ,464df$1 .425,931 sr$2,592 354 sr$2.168,316 

x Central Refining Co. to Dec. 31 1922. y Includes taxes, $285,000; 
inventory shrinkage, $281.4 f Central Refg. Co. (loss), $60,250; dry holes, 
leases, &c., written off, $339 .~ z Includes deprec. & deple., $812,816 
and taxes, $725,000. V. 115, 1319. 

Report for 6 mos. ended dans 30 1923 in V. 117, p. 2210. 


OFFICERS.—Chairman, L. B. Franklin; Pres., James H. Graham; Sec., 
D.G. Siemer. Office, 244 Madison Ave., N. Y.—(V. 118, p. 209.) 
INDIANA | lr 8 LINE So. —ORGANIZATION, &O.—Incorporated in 
Indiana in 18 wns rus pine | lines in Stateof Indiana. Formerly controlled 
by Standard Oli Co but segregated in 1911. 
DIVs.— 1913. 1914. 1915. 1916. ‘17. ‘18. ° "20 +°21 ‘22 
-%- 32 27 16 16 16 


.23 
- rg } 16 18° 8 16 16 16 
xtra ...%. .. aa nee ots E ae ati 

On Dec. 30 1922 paid a special dividend of 40%. Paid in 1924 Feh. 15, 
4%; May 15, 4%. 





REPORT .—Fer 1923, in V. 118, p. 914, showed: 
1923. 1922. 


192 1920. 
$965,944 $1,532,856 $1,163,551 $948,301 
%) 800,000 (60)3000,000 (16)800;000 (16)800; 060 


Balance, surplus-_---- $165,944 df$1 ,467,144 $363,551 $158, 301 

GrejOens.- —D. 8. Bushnell, Pres.: R. Ae Miller, V.-Pres. & Gen. Mgr 
J. R. a ee oP Livingston Trea 
my nvotfice, Huntington, Ind. New York office, 26 Broadway.—(V. 

p 

INGERSOLL-RAND CO.—ORGANIZATION.—lIncorporated in N. J. 
June 1 gerd and - uired Ingersoll-Sergeant Drill and Rand Drill companies. 
Owns plante at Phillipsburg, N. J., Easton and Athens, Pa., and Painted 
Post, Y. Manufactures air compressors, rock drills, pneumatic teels 
and general mining, a and quarrying machiner See V. 83, p. 
117; also V. 84, p. 867; V. 85, p. 465. Canadian Oo., . 105, D. 824. 


STOCK.—The stockholders voted Nov. 9 1922 te increase the authorized 
common stock from $15,000,000 to $30,000,000. On Dec. 5 1922 paid 
100% in common stock, and on Jan. 5 1923 paid a special cash div. of 10% 


Profits for year-_-_-_----- 
oT ree (16% 





on the common stock. On Dec. 1 1923 paid an extra cash div. of 20%; 
also declared 10% payable in stock on Jan. 10 1924. 
DIVIDENDS— "23. “32. *3R. "UA. fit °16. °17. °18-"21. °33. °28. 
Common, cash_-.----- v 5 5 5 5 15 5@ 30 1@yly. 10 38 
do stock_._....._9 25 ae dar we Se we (eenens 100 3 
a 4 in 1924: Jan. 16. 10% in stock; Mar. 1. 2% in cash; June 2, 2% 
REPORT .—For 1923, in A 118, p. 2187 jand 2311, owes: 1920 
23. 20. 
eens Spee... .« .2.... Bi, 5 oo 44 $4, AR3 “349 $3, Neo 824 $5,841,191 
Depreciation _ — —_ 1,015 1,071 rtd) 1,041,659 1,184,199 
Reserve for Federal taxes 903666 283 - 721,064 
Bond interest, &c 50,000 50, ‘300 g0.009 ett 
Dividend on pref. stock- 151,518 151,518 151 151,51 
Common (cash) divs 6,102,532 3,269,140 : ,089, 0 1,089, 830 


Inventory adjustment. - ,388,¢ 
Balance, sur. or def__def$282,912 sur$157,604 dorgess: 938 sr$2 644,780 


OFFICE a ee ey Lo goo Pres., George Doubleday 
Ist. V-P., Wm. R. Grace; Sec., . Overton; Treas., Richard D. Pur- 
cell. Office, 11 Broadway. ow 13" p. 2311.) 


INLAND STEEL CO.—ORGAN.—In . {n Delaware Feb. 6 1917 as 
successor of Illinois company, Incorp. in 1893, and owning (a) at Indians 
Harbor works with a capacity of 1, ,000 pan gh steel p.a. and also by-prod- 
act coking plant, (b) at Chicago Heights a finishing Pall eroducins about 
60.000 tons of steel per annum. In Apri) 1917 purchased 2.000 acres of 


coal land 14 miles northeast of Pittsburgh. V.104, p.1493. In Jan. 1924 
acquired the Milwaukee Rolling Mill Co., the 8% eae subsequently 
changed to Inland Steel Co. of Wisconsin. V. 118, p. 673. 


STOCK.—The stockholders on April 12 1923 anti (a) te create an 
authorized issue of $30,000,000 7% cum. pref. (of which $10,000,000 has 
been sold), and (0) to change the authorized common steck, consisting ef 
1,200,000 shares, ar $25 per share, into a like number of shares without 
par value, of which: 1,182,799 shares will be outstanding. V. 116, p. 1655. 


DIVIDENDS.—On common: 1917, March, 5%; June 1917 to March1926’ 
incl., 8% p.a. (2% Q.-M.) In June, Sept. ‘and Dec. 1920 gida dividend 
of 75c. a share (3% on the new $25 par ane stock). March 1921 to March 
1923 paid each quarter 25c. a share (1% Extra dividends: In May 1911, 
1912 and 1913, each 3%. June 1 1938 to June 1 1924 paid each quarter 
624c. a share on new stock of no par value. 


REPORT.—For 1923, in V. Pai p. 558 and 673, showed: 
Calendar Years— 19 1922. 92 1920. 
*Net earnings_ sess S71 8e 3 *i08 $2, ae% 023 $1,728, 031 $6 ,066 560 





Bond interest 162,180 510 305,310 325,110 
Depreciation & depletion 1,321,270 1.004 '336 911,993 1,634,389 
Federal taxes 650,000 ——— See * below——————_ 
Employees’ pension fund 265,000 on a 
Preferred dividends_ - -- 525,000 No ‘prefe rred outstanding——— 
Common dividends_..-- 2,471,313 “ 014 ,009 1,013,964 2,763,906 





"$2,278,645 $127,168 def$503.236 $1,343,156 


* Net earnings after administration expenses, repairs and maintenance 
and Federal taxes for calendar years 1922, 1921 and 1920. 

Report for quarter ended March 31 1924 in V. 118, p. 2187. 

OFFICERS.—Chairman, L. -. Digck: Pres., P. D. Block; Ist V.-P., 
E. M. Adams; Sec. & Treas., W. D. Truesdale.—(V. 118, p. 2187.) 

INSPIRATION CONSOLIDATED COPPER CO.—ORGANIZA- 
TION .—tIncorp. in Maine Dec. 18 1911. Owns 4,216 acres, of which (a) 
1 870 for mining lands, and (b) 2, 346 for mill site, tailings, disposals, water 
supply, &c. Owns half of the outstanding 16,320 mares of the stock of the 
Arizona Oil Co. Acquisition of Warrior property, V. 110, p. 2295. 


Divine oe. —An initial div. of 64% ($125 per share) was pald 
May 1 1916; July 1916 to Jan. 1919, ing. eg quar., ale Jul 1017. 
14% to aid Red Cross distributions. ° p. 2556 107, 2479. 

n Mar. 1919 the quarterly dividend Racenen yore Apri M 28 was yi ade 
to $1 50 (74% %); to Apr. 1920, 74% quar.: in July and Oct. 1920 paid 5%, 
then none until ‘April 1923, when 2%% was - July vo Pat 1924 


Surplus - - - - 








paid 24%% quar.; April 1924 div. was omitt . 118, p 
REPORT.—For 1923, in V. an! D. 033) showed: 1081. 1920 
Copper produced (lbs.)_ 88, 381 ,012 67. 635 067 15.174.768 79,453,740 
Sales of copper_____-_-- $10,779,320 $10, 236, 894 $8,636,498 $10,033,707 
Operating expenses, &c-_ 8.203.026 9,229,967 9,019,722 6, 10,001 
Adm. exp. & Fed. taxes_ 289,262 399,941 166,224 09,1 
Other income.......... 196,945 309 112,101 328,479 
EE 6 ccc bw mee we Sf | en 4,135,885 
Depreciation, &c__..--- 399,965 352,049 26 8 648,719 
Idle plant expenses._.... — _...-- 229,081 ee eee 
Balance, sur. or def__-_-_- def279,922  sur26.166 def1,790,.421 def1,842, _ 
Net cost of prod. copper_11.6158 cts. 12.14 cts. 15.208cts. 14.173 cts 


rations were 8 oe esse 1 1921; resumed Feb. 15 1922. V. 112, 
D. 1350; V - 114, p.9 


. D. Ricketts, N. Y.; Sec. & Treas., J. W. Allen. Office, 25 


Mm. oT “New York. —{¥, 118, p. 2038.) 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When Last Dividend Places Where Interest ane 
{For abbreviations. &c., see notes on page 6) Bonds Value Outstanding % Payable and Maturity Dividends are Payable 
International Agricultural Corp—Common stock None 450,000 sh. 

Prior preference (a & d) stock 7% cum red 110 $100 $10,000,000 . , . ; = to 

Ist (closed) M & coll tr s f bonds red 103 Ba.xc* 1912 poe &ec 1504s ae 7 5¢ iM & _* May 1 3883 ‘ 3ankers Trust Co, N Y 

siness Mach C Stk (200,000 shs auth None 50,688 shs See text Q—. Apr 10 °24, $2 ; 

re erees meee © pth ts poe igvil ouu &¢ $5,652,000 6¢ 3 & Ji July 1 1941 Guaranty Trust Co, N 3 

ment Corp.—Common stock auth. seg 

intormetio a — seein "2 ° Lt ea ; Beets ones None 364,167 sh. See text -M31 June 30 | SE Oh sccuenbiswsesdbeteseos 

Preferred stock cumulative $5.000.000 auth. red 105_-.--- ---- 100 $3.468,700 7 -M31 June 30 2A 136 | coccccenen--------0e- 

Internat Combus Eng Corp—Stock 450,000 shs auth_.--- ee None 400,000 shs $2 Q—J 31 Apr 30 1924 50¢ -.-...----.----------- 
internat Harvester Co.—Com stock $130.(W0.000__.....-- bial 100 99,876,772 See text Q—J 15 April5 1924 Yo Checks maicu 
ed (a & d)7%cum. $100.000,000 See V.107,p.1574 —-- 100 60,223,900 7 Q-M June 2 1924 1% (Checks matiec 





INTERNATIONAL AGRICULTt RAL CORPORATION. —ORGANI? - 
TION.—Incorporated on June 14 19091n New York. Owns one-half of the 
stock of the Kaliwerke Sollstedt Gewerkschaft, ownl potash mines at 
Solistedt, Germany (having sold one-half with an option outstanding ip 
Jan. 1912 on the remaining half), Prairie Pebble Phosphate Co., Florida, &c. 
Brasphate deposits in Tennessee and fertilizer factories in various States 

. 91, p. 1516. 1450: V. 92. p. 1181: V_ 94. p. 282, 1763; V. 97, p. 1895 

. 109, p. 1699. Had contract with the Tennessee ores Co. for sulphuric 
acid. V.110, p. 1419; V. 108, p. 2437; V. 106, p. 932, 1482. Stock increase, 
V.92.’p. 959, 1131,1181. Potash supplies, V. 93, p. 287, 231, 1197: V. 94 
Ry 70. 282. Properties owned, &c., see application to list, V. 100, p. 138 

ew construction, &c., V. 111, p. 1274. 

Readjustment Pian.—The stockholders on Oct. 3 1923 approved a plan for 
the readjustment of the debt and capitalization of the corporation. The 
plan in brief provided as follows: i 

The capital stock was reclassified so as to consist of $10,000,000 of prior 
preference cumulative 7% preferred stock and 450,000 shares of common 
stock, of no par value. 

Holders of the old preferred stock received | 4 shares of new common stock 
of no par value for each share of preferred stock held, in lieu of the share 
so held, and of the accumulated dividends thereon. Holders of common 
stock received one share of new stock of no’ par value for each six shares 
of old common stock. 

A new issue of $10,000,000 of prior preference stock was underwritten at 
90, carrying with it for each share of prior preference stock so underwritten 
2% shares of the new non-par value common stock. This prior preference 
stock, together with the accompanying common stock, was offered pro rata 
to the stockholders on identically the same terms as the banks had under- 
written it. 

Accordingly, rights were issued to the old preferred stockholders, entitling 
each preferred stockholder to subscribe for his proportionate share of the 
$10,000,000 hard preference stock, together with the 245,000 shares of 
common stock. 

Under the plan the maturity of the bonds was extended from May 1 1932 
to May 1 1942; the annual sinking fund payments postponed until May 1 
1929, unless a dividend is paid on common stock (see V. 117, p. 1241), 
and the mortgage closed at $10,000,000, leaving in the treasury of the com- 


pany $1,771,700 of bonds available for future corporate purposes. (Com- 
pare V. 117, p. 1241, 1669, 1783.) 
REPORT .—Report for year ending June 30 1923, in V. 118, p. 83: 
June30 Gross Net Bond Reserve for Preferred Balance, 
Year— Profits. Income. Interest. Cont.,&c. Dividend. Surplus 
1922-23.$1,650,092 $292,764 $429,322 $1,232,262 LL. df$1368,820 
1921-22. 2,654,726 1,398,820 449,445 1,337,739  —-...-. def388 .363 


1920-21. 1,798,511 df514'395 470.950 
1919-20. 5,735,652 3,248,712 491,569 637,653 652,775 1,476,715 

DIRECTORS.—John J. Watson Jr. (Pres.), Albert French (V.-P.)- 
J. R. Floyd, F. N. B. Close, E. R. Stettinius, A. H. Wiggin, Francis M. 
Weld, Everett B. Sweezy, William ©. Potter and Douglas I. McKay. 
Office, 61 Broadway, N. Y.—(V. 118, p. 1143.) 


INTERNATIONAL BUSINESS MACHINES CORP.— The Computi ng- 
Tabulating-Recording Co. was incorp. in 1911 as an amalgamation, per 
plan in V. 93, p. 48, of International Time-Recording Co., Tabulating Ma 
chine Co. and Dayton Scale Co., Chicago, Il. See V. 94, p. 1254-5. 
Capital stock and surplus of subsidiary companies not owned Dec. 31 1923, 
$260,874. 

The directors on Jan. 30 1924 authorized the merger of International 
Business Machines Corp., all of the stock of which was owned by Comput- 
ing-Tabulating-Recording Co. into Computing-Tabulating-Recording Co... 
and the assumption of the name by the latter corporation of International 
Business Machines Corp. ‘The merger and change of name has in. no way 
affected the corporate identity of the company or its rights, powers and 
obligations. 


CAPITAL STOCK.—The stockholders voted Mar. 16 1920 to change th: 
authorized capital stock from 120,000 shares of $100 par value to 200.000 
shares of no par value, and to exchange the then outstanding 104,827 
shares of $1 rend value for the same number of shares of no par value 

The stockholders of record April 27 1923 were given the right to subscribe 
on or before May 18 to 19,655 shares of capital stock of no par value at 
oS per share in the ratio of 15 new shares for each 100 shares held. V. 116, 
Pp. nN 


1,249,624 $189,581 df2.722,550 


DIVIDENDS.—1% paid April, July and Oct. 10 1913. In 1916 and 
again in 1917 4% was declared. payable 1% quarterly. Jan. 1918 to Apr 
1922 paid $1 quar.: July 1922 to Jan. 1921 paid $1 50 quar.; April 1924 
paid $2 quarterly. 

REPORT.—For 1923, in V. 118. p. 

Calendar Years— 923 
x Net profit 





Bond, &c., interest ss 
Depreciation : - 
Develop. & patent exp 8, 
Divs. on C. T. R. Stock- ($5! 97, 
Balance, surplus $1,286,802 $911,203 $522,430 $1.384,005 
Previous surplus 18,249.713 17,635,928 17,828,539 5,871,298 
Total surplus $19,536,515 $18,547,131 $18,350,969 $7.255.303 
Federal taxes (est.) 200,000 200,000 429,517 160,641 
Sale of stock ..-Cr1.427.386 
Amt. rec’d in lawsuits Cr513.818 
Res. for contingencies 500,000 
Invent’y adj. of prev.yr- 159,516 
Invest. in Bundy Mfg. 
Co. written off | - 374,745 
Loss in liquid. of Detroit 
Auto Scale Co —_ 21.130 216,189 
Amortization of patents 76,289 76,289 69,334 224.861 


Balance .... $20,701,430 $18.249,713 $17,635,928 $6,.035.539 

x Net profit of subsidiary companies after writing down inventories of 
raw materials to cost or market, whichever was lower, and deducting 
maintenance repairs and in 1921, and 1920 depreciation of plants and 
comment, provision for doubtful accounts, the proportion of net profit 
applicable to unacquired shares, and expenses of Computing-Tabulating- 


Recording Co. is as shown. 
DIRECTORS.—Geo. W. Fairchild (Chairman and V.-P.), Thomas J: 


Watson (Pres.), Charles R. Flint, Oscar L. Gubelman, Samuel M. Hastings: 
John W. Herbert, G. A: Post, Rollin S. Woodruff, C. D. S.nithers, Charles 





Smith, Joseph E. Rogers, Drury W. Cooper. Willis H. Booth and A. Ward 
Ford. Other officers: William F. Battin, Treas. & Compt ; John G. 
Phillips, Sec. Office, 50 Broad St., N. Y.—(V. 118, p. 1517.) 


INTERNATIONAL CEMENT CORP.—Organized on Nov. 15 1919 
under the laws of Maine. Through subsidiaries, is engaged in manufacture 
of Portland cement in New York, Kansas, Texas, Virginia, Cuba, Argentina 
and Uruguay. Owns (1) over 98% of stock of Knickerbocker Portland 
Cement Co., Inc. (acquired July 1921); (2) all the stock of Texas Portland 
Cement Co.; (3) all the stock of Uruguay Portland Cement Co.; (4) over 
99% of the stock of Cuban-Portland Cement Corp.; (5) over 99% of the 
stock of International Portland Cement Corp., which owns all of the stock 
of Argentine Portland Cement Co.; and (6) all the stock of the Kansas Port- 
land Cement Co. 

CAPITAL STOCK.—The stockholders on July 1 1921 authorized an 
issue of $5,000,000 preferred stock. Pref. and common shares have equel 
voting power. 

DIVIDENDS.—On common, initial div. of 624% cents per share was 
paid Sept. 30 1920: same amount paid quar to Sept 329 1922 Der 30 
1922 to Sept. 29 1923 paid 75 cents quar.; Dec. 31 1923 to June 30 1924, 
paid $1 quarterly. 

REPORT —Foe 1923, in V. 118, p. 2074, showed: 


Sales. Net Profit. Other Income. Int.,Taz..&c. Net Inc. 
1923 _____..$11,289.117 $1.870,169 $102,262 $549,853 $2,422,577 
Dt caneaee $9,407,725 $1,693,629 $168.451 $437,033 $1,425,047 
1921 $9,172,311 $2,015,920 $255,207 $741.226 $1 529 901 


Earnings for quarter ended March 31 1924 in V. 118, p. 2445. 


OFFICERS.—Chairman, F. R. Bissell; Pres., H. 
B. D. McClain: Treas., John R. Dillon. 
Ave., New York.—(V. 118, p. 2580.) 


INTERNATIONAL COMBUSTION ENGINEERING CORP.—In- 
corp. July 30 1920 in Delaware as a holding company. Subsidiary compan- 
ies are engaged in the business of manufacturing and selling automatic 
stokers and accessories, and fuel burning and heating devices of all kinds. 
The subsidiary companies are as follows: Combustion Engineering Corp., 
Underfeed Stoker Co., Ltd., Societe Anonyme de Foyers Automatique, 
Paris: International Pulverized Fuel Corp., Combustion Eng. Bldg., Inc., 
and Raymona Bros. Impact Pulverizer Co. (V. 117, p. 1242). 

STOCK.—The stockholders on Sept. 7 1923 approved an increase in the 
authorized capital stock from 250,000 to 450,000 shares. The stockholders 
of record Sept. 17 1923 were given the right to subscribe to 49,952 shares of 
new stock of no par value, at $20 per share, on the basis of one new share 
for each five shares held. V. 117, p. 1242. 

DIVS.—Jan. 6 1921 to Oct. 6 1921 paid $1 50 quar.; 
Apr. 30 1924 paid 50 cents quar. 
Jan. 6 1922. 

REPORT .—For 1923 showed 


Struckmann; Sec., 
Executive offices, 342 Madison 


. 31 1922 to 
in stock on 


Jan 
Also paid a div. of 200% 


Calendar Years— 1923. 1922. 1921. 
Net income from operation . $1,042,796 $513.160 $725,704 
Other income_- id , 300,405 75,25 75,535 

Total income $1,343,201 $588,413 $801 239 
Interest, depreciation, &c 368,670 108,879 86.051 
Reserve for Federal taxes, &c 125.972 43,752 118.198 
Dividends - - 569,608 434,587 228.423 

Balance, surplus 7 $338 .950 $1,195 $368 567 

OFFICERS.—Pres., George E. Learnard: Sec. & Treas., George Hl. Han- 
sel. Office, 43 Broad St., New York.—(V. 118, p. 2580.) 

INTERNATIONAL COTTON MILLS.—(V. 117, p. 2658.) 

incorporated 


INTERNATIONAL HARVESTER CO.—Originally 
io N. J. on Aug. 12 1902 and acquired five concerns manufacturing agri- 
cultural machines: Deering Harvester Co., McCormick Harvesting Machine 
Oo., &c. Also has timber lands, coal, ore, blast furnace and steel frope- 
ties. See full Geactiption of Biante anization, &c., Oct. 1918, V. 
107, p. 1574, 1575; V. 108. p. 038; V. 85, p. 104." Canadian Co., V. 108, 

. 385. In 1919 acquired Chattanooga Plow Co. and Parlin & Orendorff 

o. of Canton, Ill. - 108, p. 2437. In June 1920 acquired the Richmond 
(Ind.) plant of the American Seeding Machine Co. V. 110. p. 2662 

Plants are located at Chicago, Ill.: Milwaukee, Wis.; Akron, Ohio; Auburn 
N. Y.; Chattanooga, Tenn.; Ft. Wayne, Ind.; Canton, Ill.; New Orleans, 
La.; Richmond, Ind.: Rock Falls, Ill.: Springfield, O.; Chatham, Ont.: Ham- 
ilton, Ont.; Croix, France: (near) Moscow, Russia: Neuss, Germany, and 
Norrkoping, Sweden. Manufactures binders, reapers, harvester threshers, 
mowers, rakes, hay stackers, corn machines, ensilage cutters. potato diggers, 
culti-packers, engines, cream separators, tractors, commercial cars, motor 
trucks, tillage implements, plows, cane mills, evaporators and kettles, 
listers, beet pullers, cultivators, corn planters, seeding machines. &c. 

The U. 8. Govt. through Attorney-General Daugherty on July 17 1923 
filed a petition in the Federal District Court at St. Paul, Minn... demanding 
that the International Harvester Co. be separated into three independent 
corporations, with different stockholders, owners and officials, as suggested 
by the Federal Trade Commission in its report to the U. S. Senate in 1920 
(¥.. 132,..p. 1088). 

The action was taken, the Att'y-Gen. stated in his petition, because the 
original decree dissolving the Harvester company which was entered Nov. 2 
1918 (V. 107, p. 608. 699) was inadequate to achieve its purpose. viz. 
“To restore competitive conditions in the United States in the inter-Stat« 
business in harvesting machines and other agricultural implements.” 

The Att’y-Gen. asks the Court to decree that the company is “‘still a 
combination in restraint of inter-State trade and commerce, and stillis 
monopolizing and attempting to monopolize said trade and commerce in 
violation of the Sherman Anti-Trust Law, and contrary to several opinions, 


aw and decrees of this Court.’’ Compare V. 117,p. 282, 1561; V. 118, 
p. 1672. 
STOC K.— Rights of stock, see application to list. V. 107. p. 1574. 


The stockholders on July 29 1920 ratified the proposal] increasing the 
authorized Pref, stock from $60.000.000 to $100.000.000 and the Common 
stock from $80.000.000 to $130.000.000, The plan provided: (a) that 
$20.000.000 of the new Common and $40.000.000 of the Pref, stock be set 
aside for employees under the stock ownership and profit-sharing plan’ (b) 
that 319.000.0090 of the new Common will be used for the payment of 
12% % stock dividend on the Common and (c) the balance. $20.900.000, will 
be available for the payment of 2% semi-annual stock dividends on the 
Common stock, the same to be declared on the first days of Jan. and July of 
each year if the directors so decide, V 111, p, 498. 697. 
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MISCELLANEOUS COMPANIES Date Par 
{For abbreviations, &c., see notes on page 6] Bonds Value 


Amount | Rate When | Last Dividend \Places Where Interest and 
Outsianding % Payable | and Maturity | Dividends are Payable 





{International Mercantile Marine—Stock com $60,000 seve $100/$49,871.800) _--..--.|-.-.-.-. a gi acl a a 
Pret (a & d) 6% cum $60,000,000 (V 84, p 1309, 1370) 2 100} 51.725.0°0|See text/_....... Feb 1 1923 1% New York Clty ~ 
lst M & Col Tr $50,000,000 callable at 110 & int__...._- N| 1916 600 &c| 37,466,000 6g |A & O|Oct 1 1941 Co's office, New York 
rie. of Controlled Companies— 
av 
lst M es eer 285% or £125.000. call par _....-_- 1914 £100) £1,448,500 4% |J&D30\June 301943 (London 
ther issues see text below 


(Yke) International Nicket—Common stock $50,000,000 autn 
Preferred stock (a - 


d) 6% non-cum $12,000,000 auth._.| .__. 106) 8.912.600 6 Q—F |May1 1924 1% 
taternational Pa 
Stock common 20 000 ,0¢ a ci a ee See a — UE Ff OR ea ee July 11899 1% 
(not as to asse —— &% cum $25,000,000 _.--_- 1 | 24,920,648 6 Q—J (Apr 1519241 
lst & Ref M ar call 1595 SS Pn .skvedanvamens Baxxxc*) 1917 1 000 | 6.790,000 5@ J & JiJan 1 1947 
do do Ser Ay a ee ee 1917 1,000; 12.017,.000 5g J & J\Jan 1 194 
International Salt—Stock 36.077. 130 (V 96. p 1025)....-..| .... 100) 6,077,130 6 Q—J 
Goll tr M gold $12,000,000 red 105 # f $214). griy.Usmz; 1901 500 &c) 3,836,300 56g |A & OVOct 11951 
Subsid Companies—Bonds held by Public— 
Rersof Mining first mortynge gold = -._._...-.---. Colz; .. . 1,000; *2,500,000 58 \J & J/Oot 11925 
t Rock Salt Co. (sub co) Ist M g._...---.-.------- SMe ivdédeceue 700,000 6¢ \J & J\July 1 1932 


*Of these $2.351.,000 owned by Int Salt Co 








- DIVIDENDS. —Regular dividends at rate of 7% = were me 
on the pref. stocks of the International Harvester . of N. J. and 
Harvester Corp. Dividends at rate of 5% per ounume. were paid on Rey 
pm Bd Co. of N. J. common stock from 1913 to 1916; 7% in 1917 (5% 

extra) and two dividends of 1% % each were paid on April 15 and 
Saly. 2% 1918, respectively. No dividends had been paid on the common 
stock of the Inter. Harvester Corp. since July 15 1914 owing to Europear 


"The consolidated company paid its initial dividend on common stock 

14% Oct, 25 1918: Jan, 1919 to April 1920, 144% quar.’ July 1920, 1% % 
Sept. 1920, 124%% in com. stock: Oct. 1920 1%% Jan 1921 | 
2% in com. stock: April 1921, 1% %; July 1921, 1% é% An cash and 2% tn 
stock (V. 112, p. 2418); Oe 1921 14%%: Jan. 1922° 1%% in cash and 2% 
in common stock: Apr. 1922, 14%: July 1922, 1% % in cash and 2'% in 
common stock; Oct. 1923. i %: J 1923, 1% % °in cash and 2% in 
common stock: April 1923 to Apr. 1924 “paid 144% quar. in cash. 


REPORT .—For 1923, in V. 118, p. ——. showed 


Consol. Income Acct. of Merged Cos. 192 1922. 1921. 
Operating income after taxes________$18, 337. 837 $11,417,484 $11,281,367 
Interests __- : 767.194 916,812 2,348,023 
Ore and timber « xtinguishme nt_- 560,693 330,021 251,172 
Reserve for depreciation . . 4,138,493 3,455,602 3,403,459 
Special maintenance reserve —_—-——-- 333,205 183,773 197,310 
Reserve for losses on receivables 2,163,875 990 508 931,484 
Preferred dividends-_----_-_--- 4,215,673 4,215,673 4,215,673 
Common dividends. _ -- - 4,993,835 4,847,920 5,112,786 
Common dividend (stock) 1,958,368 3,802,290 3,645,414 

Sl ee def$893, 500 df$7 325.1 16df$8,823,954 


OFFICERS.—Pres., Alexander Legge; b ha H. F. Perkins, A. E 
McKinstry. H. B. Utley, Cyrus McCormick -P. & Treas.. George 
A. Ranney; Comp., William M. Reay: Sec., William M. —: General 
office, 606 So. Michigan Ave., Chicago.—(V. 118, p. 2311.) 


INTERNATIONAL MERCANTILE MARINE CO.—-ORGANTZATION, 

OC as. O41 Taternat. ba Co., acquiring tin 1902 (per plan, V_ 74, 

- 3888, 941, 1093; V. 75, 1089, 1305), entire cap. stock of White Star 
5 oerican, Red Star, Atlantic Transport and Dominion Line and tn che 

land Line, £587,030 of the £1 Als 50 5% cum. pref. stock and £1.184 
630 of the £1,200,000 com. stock. : 102, p. 2080. During 1920 acquired 
the remaining com. stock and all ennlan £5.700 of the pref. stock of the 

Leyland Line. During 1919 acquired, through the Oceanic Steam Naviga 
tion Co., Ltd., and the Shaw. Savill & Albion Co., Ltd., practicall alr of 
the stock not already held of the George Thompson & Co., Ltd. 11). 

. 387. ol Nov. 1916 joined in purchase of New York Shipbuilding Corp.. 

103, 1891; V. 105, p. 387. 

‘On Jone 30 1923 the company’s fleet comprised 115 ships, having a gross 
tonnage of 1,179.218 tons. onnage under construction on that date 
totaled 42 ,800 tons. 

In Oct. 1916 the company’s financial position having been vastly im 
proved nee the war, a reorganization was effected without foreclosure 
per plan in 103, Dp. 582, $65, 1214, 1985, the funded debt of the Inter- 
national Co. being reduced b y $30 * 739, 000 and its direct interest charges 
from $3,248.330 as of Dec. 31 1914 to $2, 369,820. V.105, p. 387. The 
a Pe left Tt undisturbed the existing common and preferred ge 

1214. The Amer a pence me = ge Corp. (V. 103, p. 2338; 


hy 


106. D. 90) In 1916-17 acqu erable amount of the capital Bf 

Divs. on Pref. Since Jan. 1 1917— ita 1918. 1919 1920. 1921 1422 
Regular dividends, now F. & A_---- 6% 6% 6% 6% 6% 6% 
On accumulations..............-- 10 5 1 


es ar 
Paid in 1923, Feb. 1, 14%; Aug. div. deferred. V.116, p. 2643. Ac- 
cumulated divs., 4314%. 

BONDS.—First M. & Coll. Tr. Sinking Fund bonds dated Oct, 1916 
and due Oct. 1 1941, but subject - , pee redemption on any int. aate at 
110 and int. on 4 weeks’ notice. Sinking fund not less than $400,000 per 
annum beginning in a }0t7 and pro arid more if more than $40,000. 
000 bonds are issued. Total aut 000.000. Present issue, bearing 
6% Int., $46,000, 000. A Bip 000. 000 reserved for future 
use under restrictions to meet not over 85% of the cost of additional ships 
equipment, &c., and for improvements and betterments of the property 
Int. rate not to exceed 6% and callable at not over 110 andint. On Dec 3] 
1922, $2,534,000 had been retired by sinking fund. V. 105, p. 387. 


SUB, CO. BONDS,—Oceanic Steam Nav, Co 14% debentures o 
Dec, 311922. _$7 025,225 were outstanding, see V 87. 1N91'V a9. p. 209 
V. 102, 2170: 105. p. 387. Number One Siscaliway C rp.6% bonds 
and m A gaze se... 3 Dec. 31 1922, $1,970,009. 

REPORT .—For 1922, in V. 116. p. 2990, showed 

Combined Income, Incl. Sub. Cos., 100% Owned, and foer Leyland & Co. 

1922. 921. 920. 


Gross earnings after providing for 

British excess profits duty), also 

NT EE Pe err -$81,563,911 $99,632,6973128,277,610 
Gross oper. exp., incl. U.S. wi ar taxes, 

British income tax, also interest on 


debenture bor ids of subsidiary cos_. 74,592,780 85,563,644 110, 793,595 
NN I RE Pe “$5,971 13 $14, 064,05 3 $17,481,015 
Interest on I. M.™M.Co. bonds_____- $2°256.254 $2,153,725 $2'231 ‘680 
Depreciation on steamers____--.-.--- 5,934,661 6,117,989 etry 76 
Preferred divs. 1. M. M. Co___.(4% %)2,327,625 (6)3,10%3, 5689 805 
et Sane eae, dc $3, 597,408 $2.69 1 216,154 


The foregoing statement represents earnings of steamers gaa d operated 
by the International Mercantile Marine Co.. tegether with earnings of the 
subsidiary companies Cargely British), of which the entire issues of capita!) 
etock are owned b th “ International Mercantile Marine Co., except 
Frederick Leyland ars Ltd.. of which company 99.6% of the pref 
shares and ali of ag common shares are owned by the [nternationa) 
Mercantile Marine Co. For og per comparison with results of previous 
years the a of the British companies have been converted at £4 8A 
£ sterling 
Not. —The British excess profits duty on earnings in excess of the aver 
earnings of any two of the three years previous to the war was increased 
S 1916 from 50% to 60%, and in 1917 to 30%. ‘but in 1919 was reduced to 
about 40%. 

DIRECTORS.—Matthew C . Brad. H. Bronner, P. A. 8. Franklin, J.M 
Perry, Charles H. Sabin, Frederic W. Scott. Donald G. Geddes, John W. 
Platten, Charles A. Stone, Thomas B. McAdams, J. P. Morgan, Charles 
Steele and E. E. Parvin. Pres.. P. A. 8. Franklin; Treas., H. G. Philips; 
Sec.. E. E. Parvin. N Y. office, 1 Broadway.—(V. 118, p. 2187.) 
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INTERNATIONAL NICKEL CO, (THE)—Incorp.inN. J. Moh. 29 1902. 
In Sept 1912 gpogesdes international R.. -.. Co. and Colonial Nick! 


Oc., per plan V. 95, p. 


ously acquired all stock of 


Canadian Copper Co., with plant at ad Cliff, Ont.; and the Orford 


Copper Co of Bayonue, + aes | ne 
Societe Miniere New Caledonia, &c. 3% 
tract and new plants ip Oanada; 7 v 103: 
V. 104. p. 2227: V. 105, p. 502: V. 108, Ne 
V.107 p. 2012. New plant, Vv. fn. 756. 


Carn., Ltd., London and 
1206, 1257. = lish con- 

714; V. 103, 61, 2432; 
1581. Power Socciiuseas: 





Large “capital expenditures were ake a for new construction and improve- 


ments in the three pars 1915 to 1917 at the mines, smelter, 


ower plant 


-— egreeeey in the . and Canada, providing the additional productive 
acity necessary to Lt the increased war demands. 
he new refinery at Port Colborne, Ontario, was placed in opera- 
tion ip July 1918; its annual output capacity is reported an about 15, ,000 


ibs. of nickel. V. 10 5.P. 1063, 2237; V. 106 
1918 the Interuational Nickel Go. of Canada, Ltd 


D. anes: - 107, p. 85. In 


its authorized 


capinal stock frm $5,000,000 to $50,000,000 (the yi stock being owned 
by the American company) and took over the assets of Canadian Copper Co. 


with its mining and smelt 
tions at the Port Colborne plant. V. 108, p. 


ng operations in Canada and the refini ae 


2236; V. 106, Db. 2348. 


+e | mill has been erected on the Guyandotte River near “8... 


STUOK .—Shareholders voted Jan 1916 to decrease the par value of com. 
shares. each $100 share being exchanged for four $25 shares. V.102.p.348,71, 


DIVS.— 1913. 1914. 1915. 1916. 


Common% 1008 10 17% &10stk. 25 
In March 
Pref div however, has been paid as usual. V 


"17. A "19. '20-"22. 
23 2 0 


1919 com. div. was reduced to 2%; sone since, 
108. p. 1940: V. 109, p 


. 6R2. 
REPORT .—For nine months ended Dec. 31 1993, in V. 118, p. 673 


and S800. 





March 31 Years— 1922-23. 1921-22 1920-21. 1919-20. 
0 SS eee yer $1,282,272 $607 .353 $5,166,581 $6,365,472 
ear 48,170 1loss797 747 x$2,029,699 x$2,745,734 
Adjustment of inv entory sy" 537 834 
Preferred divs. (6%)- 534,756 534,756 534.756 534,756 

Balance, surplus- ---- de £3436, 586df31 870,337 $1,494,943 $2,210,978 


x After reserve for Federal taxes, depreciation, mineral exhaustion, &c. 
REPORT .—For 9 months ended Dec. 31 1923, in V. 118, p. 673 and 800. 


al nay Smog me Charles Hayden; 


Pres., Robert ©. Stanley; 


V.-P., Sec. & Treas., James L. Ashley. Office, 67 Wall st., N. Y.— 


(V. 118, p. 1780.) 


INTERNATIONAL PAPER CO.—Company, organized in 1898, is tag 
largest manufacturer of paper in the world. Operates 46 paper, pulp an 
sulphite mills. 37 of which are owned in fee, 8 owned in fee by subsic L- 


and one leased. In addition, 2 small mills are 


owned in fee and leased to 


outside interests. The mills are located in New York, Vermont, New 

Hampshire, Massachusetts and Maine, and one in Canada. On Dee. 31 
1923 the company had 200,250 h.p. (exclusive of its rights to 33,000 e.h.p 
at Three Rivers, P. Q., and 8,750 e.h.p. at Niagara Falls, N. Y.) of develop- 
ed water power and 90, 006 h.p. of undeve loped water power. The co. 
is also the majority owner in a corporation which holds the title to the 
water power at Grand Falls on the St. John River in New Brunswick 


capable of development of about 35,000 e.h.p. 


The company and its subsidiaries own in fee approximately 1,639,000 


acres of woodland, of which 1,200,000 acres 


are located in New York, 


New Hampshire, Maine and Vermont, ari the balance in Canada, and in 
addition company, through its subsidiaries, holds permits to cut and use 


wood from over 2,800,000 acres in Canada. 


DIvs.— 14 1899. ‘00 to ‘07. be bit 14. "15. °161917 to Apr.1924. 


Pref. (%). 6 6 yearl 
Com. (e}- os 2 None, abs "os 


early 2 23§6 yrly(144Q-J15) 


Under the terms of the financial plan of Jan. 31 1917 the 334% accum. 
divs. were discharged with 744% in cash, 14% in 6% cum. pref. stock and 


12% in common stock. 


FINANOIAL PLAN.—The plan of gen 31 1917 (V. 104, p. 563, 1049, 


2121) was declared operative May 12 1 


BONDS.—$20,000,000 First & Ref. 5% Sk. Fd. Mtge. Bonds.—See 


V. 107, p. 1575. 


Series A, issued to retire 6% bonds of parent and subsidiary cos. and 


consol. mtge. 5s, these Series 


bonds (but not the remainder, Series B) 


were convertible from July 1 1919 to July 1 1922, incl., into 6% cum. pref. 


stock, par for par. 
Series B bonds (sold in Dec. 1921, V. 113. p 


2825). 


An annual sinking fund of 1% of the total amount of bonds at any time 
issued (plus interest on bonds so retired). Callable at =. of company, 


all or part, on any interest date at 102% and i 


REPORT.—For 1923, in V. 118, p. 1780 and 1919, bcd 
if 1921. 


nt. V.1M4. 563. 


Calendar Years— 1923. j22. 1920. 
Total revenue______._~ $5.540,115loss$1794204 $1,542,652 $21,936,237 
Depreciation ____.----- 2,045.688 1,962,289 2,379,967 2,267,714 
Reserve for taxes - — - eee 7,015,280 
Interest on bonded debt 959,882 959,304 328.958 347. 340 
Res've for doubtful accts z a 250,000 
Reg. div. on pf. stk.(6%) 1 500, 000 500, 000 500, 000 1,500,000 

Surplus for year __ . $1,034 54 1df$6, 215 + 797 df$2 2.6 66, 283 $10,555,902 
Prof. & loss, sur. Dec. $15.428,277 $14,393, 733x$23,875 5,180 $32,818,069 


x Afte r charging $2,846,691 inventory adjustment in 1922 and $6,276,607 


inventory adjustment in 1921 


_ OFFICERS.—Pres., Philip T. Dodge; Treas., Owen Shepherd: Sec., 
G. Simons; Auditor; B. O. Booth. Office, 100 East 42d St., New York: 


(Vv. 118, p. 2311.) 


INTERNATIONAL PRODUCTS CO. (THE).—See “Railway & 


Industrial’’ Section for November 1923 and V. 


118, p. 1276. 


INTERNATIONAL SALT CO.—ORGANIZATION .—Incorp. in New 
Jersey in 1901. On Dec. 31 192% owned (a) all x the $2,501, capita) 


stock and $2, 351,000 bonds of Retsof Mint 
Livingtson Co., N. Y., which company owns 


ae rock salt, Retsof, 
oor 000 stock (entire issue) 


of Avery Rock Salt Mining Co., with mine at Avery ae La. (one 
stock is in treasury of Paw Mining Co.); (0) entire $750,000 of 
{nternational Salt Co. of N. (with producing plants ip New York State 
known as Watkins, Ithaca sa Cayuga), which company owns $1,159,200 
of $1,500,000 Detroit Rock Salt Co. common stock: (c) $131.700 bondsof 
International Salt Co. of N. J. See statement Sept. 10 1917, V. 105 


p. 1307: V. 96, p. 422. 852. 1100. 
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} 
MISCELLANEOUS COMPANIES Date | Par Amount Rate 
(For abbreviations, &c., see notes on page 6) | Bonas| Value Outstanding % Payable | and Maturtty i Divtdends are Payable 
! 
| } 
iagernational Shoe Co—Common stock 1,400,000 sh auth ---- None 920,000 sn| See text Q—J ™ 2. 2 ornare 
Preferred (a & d) stock 8% cum red 115 $25,600,000 auth) ___- $100 $17,800, 000, 8 Cees = lswaddennnndmetebeboone 
imternational Silver cen men stock (issued, $9,944,- “| | | 
00; in treasury, $9,000,338) .......---..------------| ---- 100) i cwanes lnomeines lemccmecrccowes | nwee cc ecns oc wccce- oe 
Stock pret 7% (= & d) $9,000.000 (Issued $6,607. 500) .---} 10} 6. O28. 588 See text; Q—J | Bee text Checks mailed 
First mtge $4,500,000 s f called at 110 since 1901__N. so" 1898‘ 1,000) 2,631,000 6¢@ |J & D'!Dec 1 145 |Am Ex Nat Bent. -. 
Debentures $2,000,000 gold redeemable at par_______. 1903 | tO 1,867,000, 6g |J & JJam 11938 | dc 
{nternational Steam Pump Co—See Worthington Pump ra Machinery Cor | 
Iaternat Telep & Teleg Co—Stock $25,000,000 autnorized| ---- | 100 P72, 415,400 6 | Q—J Apr 15 1924 1% |---------------------- 
Bonds of yer! Companies— { { i 
Cuban Telephone Co Ist M conv red 105--- Fa.c* 1911 £20 &c 3,906,960 5 2 2 2 ‘Jan 1 1951 Equitable Trust Co,N Y 
do do Ist Lien & ref red 107 % from Sept 1 1931 cs 1921 | 100 &c| 4,395,500 7% M & S'Se tt 1941 National City Bank, N Y 
Porto Rico Telephone Co lst Mtge A pos 1914 500 &e 749,500 6 J & D Dec 1 1944 Royal Bank of Canada 
Havana Subway Co Ist mortgage (pledged) - - -- site it 1907 | -| 500,000 6 ee SE Eas ae aces waaay alas irae a 
Intertype Corp—Common stock 300,000 shares auth-_- --- i Senne ~ None 181,031 sh. See text Q—F 15 May 15 '24, 25c\---------------------- 
First preferred (a & d) stock 8% RRR HEIR 100 $1,065,300 a Gee. Le 2 RE bl xccnkececreeneiuneesos 
Second preferred (a & d) stock 6% cum convert (text).---.| -.-- 100) 5,430) 6 J  & SJuly 11924 ee at oe ; 
Debenture notes redeemable (text)._...___._-_- Eq.xxxc 1922 1,000 6%8,000 7 (a =. (Apr 1 1 1932 Equitaole Trust Co, NY 
Invincible Oil Corp—Stock auth 1, 100. 000 no par shares_.} ---- | pe 0 0 Ce eee ee ee Sa ee 
Jowel Tea Co— Oommon stock $12.000,000.....----------| ---- } Se SSE con ceel coneeons| aneeosncecesc: Dividends not reported 
Pref stock 7% cum $4,000 000 call 128 & tabetha | ee 4 100' 3,640,000 See text _--_-__- Oct 11919 1%|New York 
Jones Bro: Tea Co Inc (Grand Union Tea)—Common stk ---- 100. 10,000,000 See _text).. .__ ...Oct15‘'23, 1%|New York 
Pref stock 7% eum call 110 2% af 1920__.._--...-------- eane 100, 3.760, 7 | Q—J Apr 1 1924 1 do 
| | 
| 
LATS DIVs. . 8. "19 to ‘23 ‘24 INTERTYPE CORPORATION.—Incorp. under laws of New York on 
| eee — * ips. 19}8. 6% 4 KR.O CO. ! 6 yriy text Feb. 1 1916. Manufactures intertype machines which are sold to the 


Per one 
Paid in 1924: Jen. 2,1%% quar. and ioe extra; its 1,1%% quar. 
ONDS.—Of the 5e of 19OL (312. 9UU,000 auth issue), one-sixtiew of 
onan issued to be retired each year by sinking fund and canceled. In 
March 1910 $2,420,000 were retired as the result of the sale of the Wer» 
ern properties. Of the $9,095,900 bonds Issued to De. 31 1923, $5, 258. 700 | 


had been —_o leaving $3.836,300 outstanding. - 82, Dp. 1443; 
Pp. 852; V. 99, 273. 
REPORT. Lt. 1923, shows: 
Calendar Years— 1923. 1922. 1921. 
J. Ug” eee $1,088,548 $1,381,420 $1,285,475 
Admin. & legal expenses, taxes, &c_- $37.545 $68,057 $47,939 
a er ie... meswsees 393,634 373,258 383 895 
Dividends (6%)_..-.---- a sa 425,399 364, 628 364,628 
Dalance, surplus 31,970 $541. 45 ~ $489, 013 
Pres., B. Fuller; Sec. & Treas., Ww. “TL. Barnard. Office, Scranton, 


Pa.; N. ye office, 2 Rector St.—(V. 118, p. 2049.) 


INTERNATIONAL SHOE CO.—Incorporated under laws of Delaware 
March 16 1921. The company is engaged in the business of manufacturing 
one onbas boots, shoes and kindred articles and of tanning leather, hides, 
skins, 

OAPITAL STOCK.—Divs. on the pref. stock are payable as follows: 
1% each on Jan. 1, Apr. 1, July 1 and Oct. 1; \ of 1% | each on Feb. 1, 
Mar. 1, May 1, June Rs Aug. 1, Sept. 1, Nov. 1 and D ‘ Payments 
have been made regularly since organization on pref. oy above and or 
common at rate of $2 per ann. (50c. Q.-J.) to Jan. 1923; Apr. to Oct. 1923 
paid 75c. quar.; Jan. 2 and April 1 1924 paid $1 quar. 


REPORT .—For fiscal year ended Nov. 30 1923, in V. 118, p. 199, 
showed: 
Years ended Nov. 30— 1923. 


1922. 
x Net sales of shoes & other manufactured mdse__$109,922,738 $97,366,404 
y Cost of shoes & merchandise sold 100,498,151 87,315,254 


$9,424,587 $10,051,150 


Operating profit 





z Miscellaneous earnings__._________.-----..--_- 2,766, li 51 2,145,58 81 
I a ek awadis $12, 190,7 7 38 $12,196, 731 
Interest charges on notes pay “hapa gules: $486,750 $456,910 
Provision for income taxzes...........<ce-cccce : ryt 7th 1,502,864 
Preferred dividends (8%) - eee 1,753 1,414,945 
EO” eer aaa “($2 75)2: 533 /1 5 539 ($2) 1825, 788 
ES ES ee ee eee $6,353,351 $6,996,224 
x After deducting returns and allowances for prepayments. y After 


charging operating expenses, deprec. ($689,940 in 1923 and $618,332 in 
1922), and maintenance of physical pro yerties; selling, admin. 
house expenses, and credit losses. Disc sounts on purchases, 
dividends received, rentals charged i factories, and other receipts. 
OFFICERS.—Chairman, Jackson Johnson; Pres., F. C. Rand; Sec. & 
7. Fr. A. Sudholt; Auditor, D. E. Woods. Office, St. Louis, Mo.— 
118, p. 2188.) 


| shares of new for one of old) paid 2 
10as. 


| Other subsidiary is the Montrose Oil Refining Co., 


and ware- | 
int. and | 


INTERNATIONAL SILVER CO.—ORGANIZATION, &O.—Incor. in | 


Nov. 1898 under laws of N. 
V. 67, p. 1160: also V. 


J and acgutred sliiver-plating properties see 
sterling silver output 


68, p 232. 1024; V. 76, p. 106. Also has # large 
See V. 68, 334, as to rights of YY stock] 


Diants &c V #47 «=r 11A0: V. 6R Py 1094, .p. 445: VRQ. y 
Stockholders’ protective committee, V. 118, 438. Suit By prevent 
offering of common stock to shareholders. 133, p. 2580. 
STOUCh xt (orm stock Issued acess 700, ot wmen $9 009 335 in 


i as Dec 31 1923: nref . $8 Te a of ‘en $578 912 '» treasre 





REF "eh “ko "B “74, “3 ai: . 19. 20. "al. “Ba. "28. 

Dive. (%) 8 10 7% 7 BM 6% 7 7 7% 7 8% 

Paid in 1924: Jan. mm April 1%% quar. and \%% on account of 
accumulations. 

REPORT.—For 1923, in e 118, p. 1143 and 10, owed: 

1922. 21. 1920. 

x Net, after int., &c_.-- $1, Le 416 $1; 139, 132 $170,516 $1,335,538 
Adjust. of plants&inv_. | _..__- Ir .4,937 13,077 72,596 
Tr.-mks. & pats. writ. a Woe 1. 500'000 i - = whe 
Divs. on pref. stock- -_-- 482,288 482,288 452,145 422,002 

Balance_____--__---- $1,090,128 def$848,093 $31,448 _ $840,940 
Total sur 4 Dec. 31- $5,143,161 $4,104,090 $4,952,183 $4,920,735 

x Earnin less depreciation, taxes and bond interest. 


aon. "H. Wilcox. Meriden, Conn.; Treas., G. 
Conn.—(V. 118, p. 2580.) 


INTERNATIONAL TELEPHONE AND TELEGRAPH CORP.—In- 
corp. under laws of Maryland June 161920. The business of the corpora- 
tion, in accordance with the terms of its charter, is to carry on a general 
telephone, telegraph, cable and wireless business, and businesses incidental 
thereto in the States, Territories or dependencies of the United States, except 
the State of Maryland, and specifically to transact such business in Cuba, 
Porto Rico and other islands of the West Indies, Mexico, Central America 
and South America, as well as in other foreign countries. Subsidiary com- 
_— are the Cuban Telephone Co., Porto Rico Telephone Co. and 

avana Subway Co 

DIVID DENDS. ._—Initial divicend of 114 % was paid in Oct. 1920; since to 


H. Yeamans, Meriden 








Apr. iss aid 14% quar. 

REPORT .—For 1923, in V. 118, p. 2188 and ast. aon ed: 

| tes Years— ‘ 1922. 
Lpereting 4 coc SERRE ESEM KE SeeK Oe $41315.638 $3,847,808 

PINEEEIE POVOMMOR. 2.6 ccc cncccccccecsccese 287,596 367,705 

pk rene 234 $4,215,513 
ern ec cekeshacknceaceeeee $1,870,036 $1,758.740 
Interest, amortization, | ER are 592,892 620,441 
Depreciation Ry ee ere thane 579,141 522,758 
I SR Ee di cniccackacenncs<ucee 56.532 64,478 
Preferred divs. Cuba Telephone Co_____-_-__--- 120,000 120,000 
Preferred divs. Porto Rico Telephone Co-_-_--_--_-- 20,583 20,667 
CE: GIs ae ceca ceenececcuscnceues 966,067 892,339 

SO nd cnadbasbetbdosdioencecee $497 ,983 $216,090 
po ee eee $1,140,183 $626,109 


OFFICERS.—Pres., Sosthenes Behn; V.-P. & Treas., 
, Logan N. Rock. Offices, 41 Broad St., 


Henry B. Orde; 
Sec. 
Cuba.—(V. 118, p. 2311.) 


New York, and Havana, 





publishers of newspapers, general publishers and related businesses. Alse 
produces the line-casting machine matrix, which is the counterpart of the 
ad necessary for use in the intertype machines. 
tock.—The second pref. stock may be exchanged for common stock at 
the ratio of one share oll peann pref. stock for five shares of common stock. 
DIVIDENDS.—On old common: In 1920, $1; 1921, none; 1922. $4 and 
| 10% in common stock); Feb. 1923, $1. On new common exchanged five 
5 cents quar. May 15 1923 to ay 15 
is aie Ri vy 10% in stock on Nov. 15 1923 and 25 cents extra in cash 
e 12 
DEBE arts at ES.—The 7% debenture notes are redeemable at 105 and 





int. to April 1 1927, the premium decreasing 1% each year to maturity. 
REPORT .—For 1923, in V. 118, p. 91 ‘ a 1019, showed: 
Earnings—Cal. Years 1923. 1921. 1920. 
| apie apps $1.317,383 $1, 318. ‘497 $600,745 744,919 
Depreciation RESELL ae $209,192 $213,291 $203,891 $172,637 
Taxes, including Federal 142,000 161,000 90,000 170,000 
Ist pref. dividends----- 85,152 83,134 83,107 85,564 
2d pref. dividends- --_--- 1,370 34,750 60,000 60 ,00® 
Common dividends. - - -- 154,885 as ‘eben 20,125 
Ist pref. stock retirement 
appropriation-------- 30, oe 30,000 30,000 30,006 
Balance, surplus- - --- $694 $707 505 $1 ~. fai $206,594 
E arnings for quarter ended a 31 1924 in V. 118, 919. 
OFFICERS.—Chairman, Richard H. Swartwout; Bros, wT R. Swartz; 


Sec., A. F. J. Wheatley; ‘Treas., H. A. Grube. 
Brooklyn, N. Y.—(V. 118, p. 1919.) 
INVINCIBLE OIL CORP.—ORGANIZATION.—Incorp. June 16 1919 
in Virginia and acquired (a) entire capital stock of Invincible Oil Co. (Okla.); 
(b) over 91% of the stock of Louisiana Oil Refining Corp. (Va.); (c) majority 
of the stock of Gladstone Oil & Refining Co. (Okla.). The Arkansas 
Invincible Oil Corp. (entire stock owned) was organized in July 1920. 
Inc. Through its 
subsidiaries the co. is interested in about 135,000 acres located in Ranger 
District, Texas, Okla., Ala. ane La. Has two refineries with a combined 
daily capacity of 9,000 bbls. a0 pipe e lines as follows: (a) Shreveport te 
Homer, Haynesville & Nidorade ields, (b) Caddo Field to Shreveport, 
(c) Chrichton Field to Shreveport, (d) gathering lines Cement Field, Okla. 
Official eptement se N. Y. Stock Exchange, V. 111, p. 91. 


Office: 50 Court St., 


Fr te KET A STOCK.—The voting trust agreement was terminated 
eb. 15 192 
BONDS.—The Conv. 8% Sinking Fund Gold bonds were called for 


payment Nov. 24 1922 at1ll0andint. V.115, p. 1949. 
There are outstanding $483,625 tank car equipment obligations. 
REPORT .—For 1923, in V. 118, p. eo showed: 
92 











1§ 1922. 1921 
Earnings from operations. -....----- $1,785,209 $3,971,576 $1,1 rt 026 
Ce Pcs -aeheaaenecdocenen 74,088 185,949 3,504 
oo Ok ee $1.859,.297 $4.157,526 $1,173,531 
= eae $134,871 $422,585 $661,686 
ES ee 658,7 94 1,344,842 819,200 
Net inc. before depl., deprec., &c__ $1, 065.632 $2.39 0,099 def$307, 355 
REPORT .—For 3 mos. ended March 31 1924,in V. 118, p. 2445 and 2! 580. 
OFFICERS.—C. M. Leonard, Chairman; Richard 3. Kahle,’ Pres. 


C. R. Harrison, Sec.; A. F. Whiting, Treas.: 
25 Broadway, New York.—(V. 118, p. 2580.) 

IRON pRopucls, FORPORA TION. —See Universal Pipe & Radiator 
Co. and V. 118 

ISLAND CREEK ri CcoO.—(V. 118, p. 2049.) 

ISLAND OIL & TRANSPORT CORPORATION.—See Gulf States 
Oil & Refining Corporation. 

JEWEL nea Cco., INC.—ORGANIZATION.—Incorporated in N. Y. 


Offices, Richmond, Va., and 


on Jan. 14191 take over the [llinois co. of the same name. Sells coffee. 
tea, baking Tos": Kay te &c. Main offices and plants in peep fk and 
Hoboken. ; Large shipping station leased in Hoboken, 


J 
CAPITAL.—Pref. stock, $4,000,000; a to Dec. 31 1923, $360,000; 
Dividends April 1 1916 to Oct. 1919, % quarterly (7% per annum); 
none since. Common auth., $12,000, 000 t ar $100). Pref. redeemable at 
option of directors on 90 ays notice at 125 and accrued divs. Property 
cannot be mortgaged; pews . stock cannot be increased without consent of 
% in interest in both c asses of outstanding stock, Ke separately. 





REPORT.—For calendar year 1923, in V .. ,118, p .1276, showed: 

Calendar Years— 1923. 21. : 
Total Insome........-. $713,906 $223 075 ssl. 093/loss1, 166, 436 
Bad debts res. not requir. | es 
Loss on liquid’n of plants —_____- , 31,657 326,971 
Special advertisingexp-- -__-_---~- 6,094 10.0405 8 «sns«s 
Reduction of inventories 14,708 56,008 690,099 
Int.& amort.of gold notes -—_____. 28,236 i :: 
Pi GEG wEMOEE. ES. cacces «seuss <huscs 112,587 
Bal. of res. for redemp.of 

profit sharing coupons 

WHOGGE GF... cnccacue ins: hae te ee 8=6s$:—«sC!}wg 
Federal taxes-_-.....--.- 89,706 ee i eee’ 6 —teieees 

Balance, surplus- - - - - $833,160 $152,150 $321,458 df$2,296,093 


OFFICERS.—Pres., John M. Hancock; V.-P., O. B. Westphal and M 
H. Karker; Sec., A. Vernon Jannotta; Treas., F. M. Kasch; Asst. Treas., 
R. T. Purdy. Office, 5 North Wabash Ave., Chicago.—(V. 118, p. 1672.) 


JONES BROTHERS TEA CO., INC.—ORGANIZATION. Estab- 
as a co-partmership in 1872. Incorp. in ‘ton! _York State in 1910 as Jones 
Bros. Co.; present name adopted in 1916. 103, p. 2346. The Jones 
Bros. Tea Co. of New York, a subsidiary, has Scale incorp. in Delaware with 
an authorized capital of $250,000, to take over the business carried on by 
one of the departments of the parent company. Owns in Brooklyn, N. Y., 
a plant covering a full block for preparing and packing tea, coffee, spices. 
baking powder, soap, &c.; also does importing and jobbing business at 
107 Front St., N. Y. Controls: (a) Globe Grocery Stores, Inc., operating 
stores in Pennsylvania, New York, New Jersey and Ohio; (b) Grand Union 


Tea Co., retailing the company’s products only; (c) Anchor Pottery, Tren- 
ton, N. "I.; (d) Union Pacific Tea Co. of Missouri; and (e) Progressive 


Grocery Stores, Inc. In July 1923 acquired the chain of grocery stores 


The latter company operated 47 stores 


operated by John T. Tomich, Inc. 
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_ MISCELLANEOUS COMPANIES 
for abbreviations, &c., see notes on page 6] 


| ate Par 


Bonds Value 


| Amount | Rate When | Last Dividend Places Where Interest and 
\Outstanding % Payable | and Maturity | Dividends are Payadis 





| 
| 
Jones & Lsushiin | Steel Corp.—Com stk $60,000,000 auth| 


$100 $57,332 099 Dividend s 5 a 06 repjort 
55,845 7 


| | | / 











Pref (a & k 7% cum red (text) $60,000,000 auth_--| _._- | , 200 ! r A St Fil ndecnkumnahanhteinkne’ 
Yet M $30,000,000 gs f red 105 beginning 1914 FC.zc*) 1909 | 2000! 16,135 ‘o00! 5g a ‘Ma 1 1939 Mes York and Chicago 
Shannopin Coal Co serial notes due $600,000 annually.___| __.. |____"__- 3,600,000 6 xt & N Tot ow By WON si o6nsinctench ee tate cht ae ie 
(Julius) Kayser & Co—Common stock 150,000 shares auth.| .... None 115.700 shs See text ......_- Guaranty Tr Oo, N Y 
Pref (a & d) atock $8 cum red 120 70, 000 shares re “nae None | 66,115 shs. $s Q—J Ave 1 1924 - | ecacccecosscsoesesonce 
First mtge s f gold red (text) $6,000,000 auth___-_- Gxxxc*; 1922 100 &c| 3.800.000 7¢ #F & A'Feb EE +r eae 
< ply Springfield Tire Co—Common stock $10, = Test saso | 25 9-008 Oe See text Q—F ee text |New York 
ef % cum auth $3,900.300 alt or), mee f oat I 100! 2,950.00 6 Q—J |Aprl “te24 134|New York 
Second Pref 8% cum $7,000,000 call 125 men fund 3%| -..-.. 100' 5,264 900 See text. _ _.. |Feb 15 1924 2%/|New York. 
10-year sinking fund gold notes red 110___--- Ce.kxxxce*; 1921 100 &e 8.500.000 8a M & N/May 15 1931 |New Yerk 
sey Wheel ommon stock $10,000, mY 105,p75)| .... | 100 10,000,000, 6 in '23 Q—J ‘Apr 1 1924 1%)... --.---.. eceucesoese 
stock 7% cum redeemable at 125 and divs___._._._- | oon | 100| 2.453.700 7 F (May 1 1924 1% |New York 
Kennecott Copper Corp—Stock 5,000,000 = no parva’ _... None 3,863,769sh See text J \July 1°24 75c New York 
Ten-year secured gold bonds +. (see text) --Ba.r® 1920 100 &c’ 15,000,000 7g F & A Feb 1 1930 New York 
one one warehouse in the northern section of New York City and in West- | Amt. acted to res've for 1922-23. 1921-22 1920-21. 1919-26. 
nester County. market fluctuations in 
STOCK.—Com stock (see table o above) offered by Merrill, Lyncn & Co r raw silk--.-.-.------ 250,000 cesses $o° oe a ty 
in Dec. 1916 (V. 103, p. 2347). No bonds or mortgagee without the con- | Miscellaneous -_-_---- am a 20. aDa 32,182 15,341 
sent of 75% of the pref. stock: the pref. is redeemable at 110 and Is subject | New pref. stk. divs. ($2) 528,920 2: 383 36 098 33.108 
to a yearlysinking fund of 2%. Pesnecce - sions RSE _ 23888 
DIVIDENDS.—Paid on pref. stock in full to Apr. 1924. Dividends of \% Patek deiiean =F5 090 $716,081 $1.587.199 931 ‘848 
of 1% each were paid on common stock Oct. 15 1917 to Oct. 15 1920: Bs ‘otal pO uctions.- - - - $778, § 20 B71 er: Y def 318 
then none until Oct. 16 1922. when 1% was paid; Jan. 15 1923 to Oct. 15 | Balance,surplus-.----- $935,710 $968,977 def$218,152 $150, 518 
1923 paid 1% quar.; Jan. 1924 div. was ae ane « 117, Pp. 3366. OFFICERS.—Pres., Edwin 8S. Bayer; V.-P., Wm. A. Shakman; V.-P.. 


REPORT -— For 1923, 118, p. 1673 
Calendar Years— 23. 
OES eS $31, 368, 545 $24, bite 7-40 $21, 
Net profits ‘before taxes - $727 ,652 $: 562,054 


in V. , 7 al 
19 


, 1920. 
889,045 $22,743,098 











Net profits after taxes $165,905 $635,652 $502,054 $495,332 
Pref. dividends (7%) -- 266 350 271,600 280,000 280,000 
Common dividends. _- -(3%)300.000 _(2)200, 000 = (2) 200,000 

Balance, surplus -def$400 445 $164, 052 $222 .054 $15,332 

The company for the quarter ended March 29 1924 reported sales of 
$6,536,165; expenses, depreciatien, &c., $6,434,007; balance, $102,158; 
interest, taxes, &c., $24,632; net profit, $77,526. 

OFFICERS.—Chairman, Harry L. Jones; Pres., J. Spencer Weed; 
Treas., Albert R. Doerle; Sec., William T. Gibb. Office, 68 Jay St., 
oe N. Y.—(V. 118, p. 2188). 


ONES & LAUGHLIN STEEL CORP.—ORGANIZATION .—Organ- 
tzo4 in Dee. 1922 as successor to the Jones & Laughlin Steel Co. which was 
inco in Penn. June 1902, succeeding the limited partnership of Jones & 
Laug lin, Ltd. Owns plants and property at Pittsburgh and Woodlawn, 
20 miles from Pittsburgh; controls ore, coal and railroad properties. V. 
115, p. 2692. 

STOCK.—The preferred stock is redeemable as a whole only after 
Jan. 1 1924 at 120 nd divs. Hasno vena pow except upon the question 
of voluntary dissolution or in case any divi end is in arrears for one year. 
Except with the consent of the holders of 75% of the pref. stock (a) no 
mortgage may be placed upon the properties (except purchase money 
mortgages on hereafter acquired rere and the remaining authorized 
$5.000,000 Jones & Laughlin Steel Co. Ist Mtge. 5s); (b) the authorized 
pref. stock may not be increased; and (c) no additional stock may be issued 
with rights as to dividends or assets equal or prior to this stock. 

BONDS.—The first ll of 1909 ($25,000,000 of which were issued) 
are secured by all 7 y owned or hereafter Pm ee oy and further 
by pledge of stocks of su tdiaries owning coal! mines, os gee Soy railways 

et quick assets are always to amount to $8,000,000. while an equal 


amount of bonds are outstanding. or ve squeal to L 15th of bonds 
(asued. V. 93. p. 49: V. 92, p. 1503; 
REPORT.—For 1923, in V. 118, p. 1144, showed: 


] Jones & Laughlin Steel Co. and Subsidiary Compgnies. [ 

Calendar Years— 1923. 1922. 
Net earnings after taxes x$16,727,176 $10,580,984 
Interest charges 1,066,430 1,140,611 
Depreciation and depletion 4.746.868 4,026,469 


$10,913,878 $5,413. 


Balance _-_-_- 


: $5,413, 903 
Add—Adjustment of surplus account 


1,620,000 








Profit from treasury stock _-_-_-__--- a 20,232 
Se a ial rcs aa ek aa li Ih WO 4k ew a --$10,913,878 $7,054,135 
Le ES ee eae pens 3,879,872 2,919,750 
0 8 a ee eee $7,034,006 $4,134,385 


OFFICERS.—B. F. Jones Jr., 
Jones, Pres.; Willis L. King, G. 
A. Fisher and 8S. EF. Hackett, V 5 
Treas. Office, Pittsburgh, Pa.—(V. 118, p. 1144.) 


JORDAN MOTOR CAR CO., INC.—(V. 118, p. 1528.) 


KANSAS & GULF CO.—The stockholders, in Jan. 1923, approved the 
merger of this company with Monarch Oil & Refining Co. and Southern 
Petroleum Co., forming the Peer Oil Corporation. V. 116, 1. 418, 622. 


(JULIUS) KA VSER, & CO.—ORGANIZATION.—A re-incorporation 
(in N. Y.) June 1911. The company is said to be the largest manufacturer 
of silk gloves in the world; also manufactures lisle and silk gloves, silk 
hosiery, silk and cotton- -ribbed underwear, dress nets and veiling. Plants 
at Brooklyn, Amsterdam, Sidney, Oneonta, Bainbridge, Walton, Cherry 

Valley, Rockville Center. Monticello, Cc obleskill, Hornell, Syracuse and 
Owego, N. Y., and Sherbrooke, Que. V. 95, p. 1405; V. 92. p. 1568; V. 
107, p. 185. 

STOCK.—Under the terms ofa recapitalization plan ratified by the stock- 
holders March 8 1922 the authorized stock was changed to 70,000 shares of 
no par value preferred and 150,000 shares of no par value common. 

he new (no par value) pref. and common stock was exchanged for the 
old stock at the rate of 4 shares of new no par value preferred and one share 
of new no par vaiue common for each 4 shares of old common stock out- 
standing. The old first and second preferred stock was called for redemp- 
tion on July 5 1922 at 120 and int. at Guaranty Trust Co., NeV York. 


DIVIDENDS.—On old common ($100 par) Aut 4913 to Jan. 1913,1% 
quae. ; April 1913 to Oct. p*i¢ 1K%% ert Jan. 1917,14%% and 1% extra; 

pril, July and Oct. 1917, 1 4%; Jan. 1918, 2% ras | ‘1% extra; April 1918 
to April 1922, 2% quar. On new no par value common no dividends had 
been paid to date. On new preferred (no par value) paid $2 quar., July 
1922 to Apr. 1924. 

BONDS.—The first mortgage s. f. gold bonds due 1942 are redeemable 
all or part up to and incl. Feb. 15 1927, at 110 and int.; thereafter up to 
and incl. Feb. 15 1932 at 107% and int.; thereafter up to ‘and incl. Feb. 18 
1937 at 105 and int., and there: after at 102% and int. 

Sinking fund payable annually, commencing Feb. 15 1923, will pro 
vide for the retirement, through redemption o ae vine annually of 24% 
of the Leoee amount of Ist Mtge. bonds issu Wes 743. 


REPORT.—Year ending Aug 31 1oes ae Vv. 


Chairman of Board; William Larimer 
M. Laughlin Jr., W. C. Moreland, Charles 
.-Pres.; B. F. Jones 3d, Sec.; J.C Watson, 


1i7, “1773, mewes: 


22-23. 1921-22 1920-21 1919-20. 
Profits (after deprec. )--x$1.714,630 x$1.685,058 $1, 369, 047 $1,112,354 
Deductions— 
ok nO Oe ea y650.069  #§$=. ..... 
Fed. inc. & exc. prof. tax See note x See note x See note x ,00 


Recemp mol prer. StocK. =—«s aacece wwe wee 0, 








& Treas., L. Lewinsohn; V.-P., H. L. Van Praag: Sec., C. W. Sinn; Comp., 
A. Flume. Office, 353 Fourth Ave., New York.—(V. 117, p. 1773.) 


KELLY-SPRINGFIELD TIRE CO.—ORGANIZATION.—Incerp. in 
N.J., April 15 1899 as Consolidated Rubber Tire Co.; name changed Jan. 2 
1914.Manufactures a full and complete tine of pneumatic tires and tubes, 
Is one of the largest producers in the country of solid truck tires.Products 
are distributed through 30 branches established in important business cen- 
tres of the country and approximately 40,000 active accounts with dealers. 
Owns plants located in on, O. and Cumberland Md. V. 108, p. 1835, 
2634. Compare also V. 111, p. 1374; V. 112, p. 854, 945, 1872. 


STOCK.—On Nov. 30 1915 the par ae of the common shares was 
changed from $100 to $25 by increasing the number of shares fourfold. 
First pref. has a 2% sinking fund which to Dec. 31 1923 had retired and 
eapesiod $808 .200 of the $3.758.200 first pref. theretofore issued. 

In July 1919 shareholders had the right to subscribe at pes for $5,860,200 
of an issue of $7,000,000 8% cum. (2d) pref. stock, underwritten. This 8% 
pref. is redeemable on or after Aug. 15 1922 at $125 & divs., and will have 
sinking fund after Aug. 15 1921 equal each year to 3% of maximum amount 
issued, payable before any dividend is paid on queen, stock. The 6% 
pref. has voting power; the 8% pref. has no such unless two of ite 
quarterly dividends remain unpaid. To Dee. 311 35, ~ 595,500 had been 
purchased for redemption. V. 108, 2634; 109, p. 683. 

Common stockholders of record Oct. 15 1930 had Mine right te subscribe 
to additional common stock (par $25) at $50 per share te the extent of 35% 
of holdings. V.111, p. 1284, 1374; V. 112. p. 854. 

NOTES.—The 10-year 8% notes of 1921 have a sinking fund providing 
for the retirement of the entire issue at 110 and int. by drawing by lot 
$1,000,000 p. a. ($500,000 on each int. date) beginning May 15 1923, and 
continuing until meay 15 1931, when the remaining $2,000,000 will be 


paid at 110 and int. - 112, p 2088 
OASH DIVS. f ‘99. a 1914. 1915 1916. 1917to Feb‘21 
Oom. stock.- 7% 15 16 (4%Q-F) 


From May 1 1919 to Feb. 1 1921 paid a stock dividend of 3% along with 
the regular quarterly cash dividend of $1. In May, Aug. an Nov. 1921 
paid 3% in stock, the cash dividend being omit == hf nene since. 

On first pref., in full to date. The May 1924 div. on 2d pref. stock was 
deferred. 

REPORT .—For 1923, in ae 


118, p. 1010, showed: 
3 929 


923. 922. 1921. 1920. 

Gross profits -089,550,804a812 531,379 $6,004,521 $7,721,901 
Total operating income. 1,107,536 5,577 846 1,883,009 4,035,044 
Int. on 10-year 8% notes 770,000 800,000 477,773 
Int. & misc. deductions— 354,062 464,465 1,912,192 2,076,152 
Depreciation - - ~~ -- a 149,759 1, 168, 832 2 

Net income - : def$1 a 66,284 re 3, 144,5 549 def $506,960 $1,959,293 
Divs. on pref. (6%) -- -- 177,900 181, 11 3 190,776 194,226 
Divs. on pref. (8%) ---- 424,376 437,186 459,416 468,816 
Common divs. (cash) - ~~ Se ae ad = ae 322,776 (16)895,751 
Cee ee. (en... = dees 06CtéC 1,011,761 (12)671,813 


a Before depreciation. 


OFFICERS.—Arnold L. Scheuer, Chairman & Pres.; F. A. Seaman, 


lst V.-P.; Maurice Switzer, T. C. Marshall and C. A. Brown, V.-Pres.; 
C. P. Stewart-Sutherland, Sec.; H. B. Delapierre, Treas.; M. C. Lachen- 
bruch, Aud. N. Y. office, 250 W. 57th St.—(V. 118, p. 1919.) 


KELSEY WHER Co., INC.—ORGANIZATION.—Incorporated in 
N. Y. on Aug 1916, and took over as of Dee 31 1915 the entire assets 
and business e, Belsey Wheel Co. of Mich. and Herbert Mfg. Oo. of Mich., 
as going concerns, and the capital stock of Kelsey Whee! ©Oo., Ltd., of 

Canada and of the Kelsey Wheel Co. of Tenn. wns one of the largest 
automobile whee! plants in the world. V. 103, p. 411, 848: V. 105, ® 7 

ol portion of interests at Memphis to Fisher Body Corp., V. 117, 
p. 200 

S8TOCK.—Auth. and issued, $10,900,000 com. and $3,900,000 (par $100) 
7% cum. pref.; pref. redeemed to Dec. 31 1923, $546,300. Pref. is redeem- 


able, all or part, at ony time on 90 days’ notice, at $125 and divs. No 
mortgage or funded debt. See stock offering, V. 103, p. 411. Div. on 
pref. Nov. 1 1916 to May 1 1924,7% per annum (1%% quar.). On com- 


7a. initial dividend of 14% paid Jan. 2 1922; same amount paid quar. to 
pr 





REPORT .—For calendar + ar 1923, in V. 118, p. 1528, showed: 
Earnings Cal. Years— 1923. 1922. 1921. 1920. 
Sales, less returns, &c__$20, 078,435 $16, 938° “524 $17,487,598 $25,200,913 
Total income -- 2,007,157 2,046,345 3'554.931 3,480,792 
Reser ved for deprec’n_ 1,130,997 663 867 
Provision for Fed’l taxes 249,133 244,833 527,614 700,000 
Int. on borrowed money 103,458 200,917 
Preferred dividend --_--- 173,089 178,211 186,753 191,902 
Common dividends- - - -- 600,000 600,000 150,000 acne 
Balance, surplus- - -- - $984 934 $1,023,301 $1,456, 109 ‘$1 .724,107 

Pres., John Kelsey. Office, Detroit, Mich.—(V. 118, p. 1528.) 


KENNECOTT COPPER Se ATION.—ORGANIZATION .— 
incorp. on April 29 1915 in N. Y. w 20.000 shares without par value, 
and took over the Kennecott and Zooteos properties in Alaska. V. 100. 


1922. On Dec. 14 1915 the number of shares_was increased to 
000 000 for the purpose o ulring (V. 101 p. 1717, piSit. 1889, aot): 
(a) The stock and convertible nde of the Braden Copper Mines Co. 
‘mines fn on): : 


(>) 404.504 shares of the capital stock of the Utah Copper 
Oo.; ‘(c) All stock and bonds of Copper River RR. in Alaska (V. 

. 1889), and 13,000 shares of the capital stock of the Alaska SS. Co. (d) 

‘o retire the $10,000,000 6% 10-year convertible bonds of the Kennecott 

Youve ty ation. See full statement to N. Y. Stock Exchange in 


. 102, 
yl - hee, 31 1923 owned (a) 2,566,781 shares of stock of Braden Copper 
See caption of Braden Copper Mines Co. 


Mines Co} (b) $3,423 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When Last Dividend |Places Where Interest ané 
\For abbreviations, &c., see notes on page 6) Bonds Value Outstanding % Payable and Maturity | Dividends are Payable 
| 
Keystone Tire & Rubber Co—Stock auth 500,000 shs----- adele None 455,851 shs See text |_.---- _ Oct 11920 3%|New York 
(G. R.) Kinney Co., Inc.—Common stock 60,000 shs auth... ---- None 59,027 | Raa See bE de 
Pref (a & d) stock 8% cum $8,000,000 auth-------- tweet sens 100 $5,374,400 8 Q—M_ June 1 1924 2%)----- ------ -- - -. wo ese nn 
Secured gold coupon notes convert & red (text) ory Eq c*| 1921 we &c oY ee ng 7%e¢J3J & D Dec 1 1936 Equitable Trust Co, N Y 
& Knight, Inc—Common stock auth 125,000 shrs-. ---- one 2, "dese Na wee a <ecclemconscecnescesecanees 
a "ET ts & 4 stock 8% oun auth $5.000,000 red 110... ---- 100' 2.500.000 See _text)......-.- Jan 3 1922 2%|Checks mailed 
Second preferred $3,000,000 authorized__-___-_--_--- -- seae a See” 68 le cn ccslenconseucabooete ia eeeiceaieniind oo 
Ist mtge s f gold bonds auth $10.000.000 red text)..xxx 1920 100 &e, 7.393.000 7s |M_.&_ S/Sept 11930 N. Y.. Boston or Chicago 
(S S) Kresge Co—Common stk $50,000,000 auth.-..------ ones 100. 24,517,933 See text Q—J Aprl1 1924 2 7 Ohecks 
Pret (a & d) stock 7% cum auth $5.000.000__....------ mee os 13 nen ae 4 2s, Apr tees ra ao 
(S H) Kress & Co—Common stock $12,000,000..-------- anee 2. .000 _— May : aie eal lial 
Pref stock 7% cum $5,000,000 auth.;sfd 1918 call at 125... ---- 100, 3,084,200 7 pom Apr 1 1924 1% LawyersTitle & TrOoNY 
Laciede Gas Light Co.—Common stock, $37,500,000 auth... --.-. 100 10,700,000 See text Q—M_ June 16 '24 1%| {Bankers Trust Co, New 
Preferred stock, 5% cum. $2.500,000._......-..-.------ ete 100 =2.500,000 5 J & D June 16'24 2% York, and First Nat. 
Refunding and extension M $20,000.000 g Baand MStrrc* 1904 1,000 b10,000,000 5¢ A & O/Apnr 1 1934 _ Bank St Fonts 
lst mtge coll & ref g series C red (text).._.-- kxxxc*&r* 1923 100 &c 17,500,000 5%e@F & A Feb 1 1953 New York and St Louis 
ge. Coll. & ref. bonds. 


b Add'1 $10,000,000 pledged under mtge. securing Ist mt 











out of 34,500,000 stock of Alaska SS. Co. (c) Entire $4,817,400 stock and 
$23,020,000 Ist mtge. 5s of Copper River & N. W. Ry. (Od $6,226,030 
stock of Utah Copper Co., out of $16,244,900. V. 104, p. 1148: V. 106, 
p. 1904 

STOCK.—The stockholders on April 9 1923 increased the authorized 
stock from 3,000,000 to 5,000,000 shares and approved an offer to exchange 
shares of stock of the Kennecott Copper Corp. for shares of capital stock 
of the Utah Copper Co. on the basis of 1% shares of stock of Kennecott 
for 1 share of stock of Utah. 

The plan of exchange requires the acquisition by the Kennecott ed of 
an amount of stock of the Utah Co. sufficient to make the holdings of the 
stock by the Kennecott Corp. at least a majority of the stock of the Utah 
company. 


DIVIDENDS.—An Initial dividend of $1 
1916, payable March 31. V. 102, p. 526: June 1916 to Sept. 1917, $1 50 
quar. ($6 yearly); Dec. 1917 to Dec. 1918, $1 quar. March 1919 to Dec. 
1920 paid 50 cents quar.: then none until Jan. 15 1923, when 75 cents was 
paid; Apr. 1923 to July 1 1924 paid 75 cents quar. In July 1917 paida 
ted Cross dividend of 20c. 


BONDS.—The 10-year secured 7s are secured by pledge of 500,000 shares 
of capital stock of Utah Copper Co. Redeemable all or part at par and int. 
plus a premium of 1% for each year or portion of year from date of maturity. 


share was declared In Feb. 


REPORT For 1923, in V. 118, p. 2299, showed 
Earnings Gross Net Interest &  Deprec'n, Balance, 
Cal. Year Earnings Income Tazes. &e. Surplus 
1923 $8,343,714 $9,649.923 $1,325.510 $4,618,014 *$3,706,400 
1922 9,065,011 7,410,755 1,172,885 5,358,694 804,178 
BGG ~~ 4,633,504 3,779,392 1,181,010 2,988,240 def389,858 


* Before deducting $4,281,741 capital distributions from Utah Copper Co, 
credited to investment account. 


OFFICERS.—Pres., Stephen Birch: V.-P., 
Stannard; Sec., Carl T Ulrich: Treas., E. 
120 Broadway .—(V. 118, p. 2299.) 


KEYSTONE TIRE AND RUBBER CO.—ORGANIZATION .—Incorp. 
in New York Sept. 26 1911. The chief business of this company is the man- 
ufacture and sale of Keystone cord and fabric tires which are manufactured 
at the plant located at Kingsbridge, New York City. 


7. Po 
S. Pegram. 


Hamilton, E. T. 
New York office, 


STOC K.—On Oct. 11 1922 the stockholders voted to change the capital 
ization from 500,000 Shares, par $10, to 500,000 no par value. Each holder 
of the outstanding shares, par $10, received one new share, no par value, for 
each outstanding share held. Holders of com. stock of record Oct. 24 1922 
were offered the right to subscribe at $6 50 per share for com. stock (no par 
value) to the extent of 1 share of new stock for each 2 shares of stock held 
Initial div. of 234 % paid on com. stock in Oct. 1916: in 1917, 12%: in 1918, 
12%, and 15% in stock; in 1919, Jan., 3%: April, 3%: May, 15% in stock: 
July, 3%; Sept... 15% in stock: Oct., 3%; 1920, Jan., 3%: April. 3%: 
July, 3%: Oct., 3%. None since. 

REPORT For year ended Dec. 31 1923 
expenses, $260,509: other income, $18,572: interest, taxes, &c., 
net loss for year, $407,747. V.118, p. 1781 


OFFICERS. 
Sec., 
N. Y 


Gross loss on sales, $59,664: 


$106,146: 


-Pres., D. W. Whipple: V.-Pres. & Treas., Joel Jacobs; 
Isidore Brenner. Office, Bailey Ave. at 192d St., Kingsbridge, 
118, p. 1781.) 


(G. R.) KINNEY CO., INC.—Incorp. under laws of New York on Jan. 
23 1917. Business is principally that of buying and selling leather, manu- 
facturing, selling and dealing in shoes and footwear, &c. Operates a chain 
of general retail shoe stores throughout the Eastern and Middle Western 
part of the United States. 

DIVS.—On pref., in full to date, a special payment of 3% having been 
made on Feb. 15 1924, clearing up all accumulations. 

BONDS.—The secured gold coupon notes due Dec. 1 1936 are converti- 
ble at any time before maturity into a like par or face amount of preferred 


stock. Redeemable after Dec. 1 1931 at 105 and interest. 

REPORT For 1923 showed: 

1923. 922. 1921. 

Net sales $15.321,009 $13,741,966 $17,751,793 
Cost of sales 10,541,564 9,768,810 13,506,249 

Gross profit ‘ . $4.779,445 $3,973,155 $4.245.544 
Selling, admin. and general expense 3,524,512 2,912,866 3.317.516 

Net operating profit $1,254,933 $1 060.289 $ 128,028 
Miscellaneous income 208 994 214.275 

Net profits $1,254,933 $1,269,284 $1,142,303 
Interest : $186,420 $182,606 $163,526 
Bad debts, less recoveries& misc. chgs. 4.038 85.694 
Deduct Fed’! & State inc. tax, est 140,000 90,000 

Net profit $924,475 $910,983 $978,777 


OFFICERS.—Pres. & Treas., Edwin H. Krom; Ist V.-P., Frank Payne: 
2d V.-P., F. S. Woodford; Sec., Edward Holloway. Office, 23: way 
New York.—(V. 118, p. 2312.) : idataadiaitaicitiaaa 

B. B. & R. KNIGHT, INC.—Incorp. Sept. 1920 in Mass. as successor 
to B. B. & R. Knight, Inc., a Rhode [sland corporation which had been 
conducting business since 1848. Products are combed yarns, print cloths, 
wide sheetings and twills, both gray and bleached. Operates 14 mills 
located in Rhode Islan’ and Massachusetts. In Sept. 1921 acquired al) 
the outstanding stock of Converse & Co. V. 113. p. 1257 


CAPITAL STOCK.—Common stock is all owned by the Consolidated 
Textile Corp. Pref. stock is entitled to receive $110 a share and accrued 
divs. in case of voluntary liquidation and $100 a share and accrued divs. in 
case of involuntary liquidation. On or before Oct. 1 1923 and semi-ann 
thereafter the corp. is to pay to a sink. fund trustee an amount in cash or 
stock at cost plus accrued divs. equal to 14 % of the largest aggregate par 
amount of pref. stock at any time issued. and to this fund shall be added a 
sum equal to divs. on all pref. stock previously retired by sink. fund. No 
future mortgage and no bonds or notes having more than one year to rup 
without consent of 75% of pref. stock. 

The authorized capital stock was increased in Aug. 1921 from $5,000,000 





to $8,000,000 through the authorization of 25,000 additional shares of no 





ar Common and 30,000 shares of a new issue of 7% 2d Pref., $100 par. 
113, p. 736. 


DIVIDENDS.—Initial div. of 2% on pref. stock was paid Jan. 1 1921; te 
Jan. 3 1922, 2% quar.; April 1922 div. 3. 


2% eferred. V.114, p. 141 

BONDS.—The Ist mtge. bonds are redeemable in whole or in part at 
par and int. plus a premium of 5% to Sept. 1 1921, and thereafter at a 
premium of % % less each year or part thereof down to a premium of 1%. 
A sinking fund is provided beginning Dec. 1 1923, payables. a., — te .% 
per annum of the maximum amount of bonds at any time issued, plus an 
amount equal to the interest which would have been payable on al! bonds 
previously retired by sinking fund. Secured by a first mortgage on a !lrea) 
went plants, machinery, &c., which were acquired by th ecorporatien.— 
a 5, p. 189.) 


(Ss. S.) KRESGE CO.—ORGANIZATION.—In March 1916 incor- 
peretes in Michigan to succeed. per plan V. 10°, p. 1555. 1717. the 8. 8. 
‘resge Co. incorporated in Delaware April 1912. In May 1924 operated 
240 retail stores in Chicago, Detroit, St. Louis, Greater New York, Phila- 
delphia, Pittsburgh, Boston, and other cities north of Washington, D. C., 
and east of St. Joseph, Mo. V. 94, p. 1319: V. 104, p. 366. 
CAPITAL STOCK.—The stockholders voted on Dec. 4 1922 to increase 
the authorized common stock from $20,000,000 to $50,000,000. V. 115. 


p. 2589. 
All of the outstanding 7% 
were redeemed on Jan. 1 1923. 
Pur. money mtges. and land contract payable Dec. 31 1923. $2,751,500, 


serial gold notes due Jan. 1 1923 to 1926, Incl.. 


DIVIDENDS.—On new pref., 1% % quar. (Q.-J.). On new common, 
No. 1, 15ce. (1 4%), July 1 1916 to Jar. 1918. 4% yearly: July 1918, 2% %, 
1919, Jan. an Tt 


’ uly, 24% Dec. 31 1919. 24%: regular and 1% extra; 
1 1920, 3%: July 1 1921. 3%: Der. 31 1921, 3% in cash and 54% 
payable in common stock (V. 113, p. 1580); July 1 1922. 3%%; Dec. 30 
1922,344%: Mar. 1 1923, 33 1-3% in common stock; Apr. 2 1923 to Apr. 1 
1924 paid 2% quar. 








REPORT.—For 1923, in V. 118, p. 547. showed: 
1923. 1922. 1921. 1920. 

Stores ___- 233 213 200 188 
ee $81,843,233 $65.191,467 $55,859,011 $51,245,311 
Net income x___...-.-. 9,493,988 6,616,417 3,402,033 2,753,506 
Preferred dividends 141,350 141,445 141,446 140,000 
Common divs., cash___. 1,958,257 1.168,557 600,590 600,000 

Balance, surplus_____ $7,394.381 $5,306.415 $2,659.997 $2,013,506 


Earnings for 3 mos. ended Mar. 31 1924: Profits, $2,303,036; Fed. taxes, 
$287,879; pref. divs., $35,000: bal., sur., $1,980,157. V. 118, p. 2050. 

x After providing for Federal taxes and contingencies. 

OFFICERS.—Pres., 8. 8. Kresge; V.-P. & Gen. Mer., C. B. Van Dusen 
V.-Pres.. R. R. Williams, P. T. Evans and H. H. Servis: Treas., O. B. 
futtle: Sec., R. A. Bell; Comp., A.J. McIntyre. Office, Detroit, Mich.— 
(V. 118, p. 2580.) 

KRESGE DEPARTMENT STORES, INC.—(V. 118, p. 1672.) 

(S. H.) KRESS & CO.—ORGANIZATLON .—Incorporated in N. Y. in 
June 1916 to take over the 5-10-25-cent chain store business of 8. H. Kress 
* Oo.of N. Y andS Kress & (Jo. of Tex tu Jan 1924 was operating 
a Full official statement to N. Y. Stock Exchange in V. 104. 
vu. ° 

STOCK .—Pref. 7% cum., auth., $5,000.000; $4,000,000 issued; retired 
to Dec. 41 1923, $915,800, leaving $3,081,200 outstandin Common, 
$12,000,000 auth. The pref. will have no voting power unless and until 
two quarterly dividends are in default. May be redeemed, all or part, at 
any time upon 90 days’ notice at 125 and divs. Annual sinking fund to 
retire pref. beginning in 1918, 3% of largest amount issued. No mortgage 

or Me irt ty consent of 75% of each class of stock. V. 102, p. 2080; 

; .p. 8 


as.—On pref. 1%% quar. Oct. 1916 to Apr 


Dividen On com. 
stock Aug. 1 1919 to May 1 1924, 1% quarterly. 


1924. 


REPORT .—For 1923, in V. 118, p. 661, showed 
Cal, No. Sales. Profits. Pf. Divs. Com.Divs. Bal., Sur. 
Years. Stores. $s 3 3 $ 3 
1923 .. .--152 34,005,464 *3.472,902 229,105 489,000 2,772,797 
ie 45 30.646.938 *3,088.641 232.024 489.000 2.376,617 
I os cine icra 142 28,908,981 *1,258.142 229.238 480.000 548,904 
| PPeeAA 145 28,973,847 *960.855 239,465 489.000 499,743 

* After providing for Federal taxes. 

OFFICERS.—Chairman, S. H. Kress: Pres., Claude W. Kress. Office, 


114 Fifth Ave., New York.—(V. 118, p. 2312.) 
LACKAWANNA STEEL CO.—See Bethlehem Steel Corp. 


LACLEDE GAS LIGHT CO.—ORGANIZATION .—Incorp. in 185? 
end in 1889 secured control of all the other gas companies in St. Louis. 
Operates under perpetual franchises. In June 1909 the $7,400,000 common 
stock eld by the North American Co. was sold to a syndicate. V. 88, D. 
1563; V. 76, p. 545, 922: V. 78, p. 1273; _V. 80, p. 1000. 

The Missouri P. S. Commission in Feb. 1923 directed the company to 
make a reduction of 5 cents per 1,000 cu. ft. in its gas rates, which at that 
ag > tea $1 05, 95 cents and 85 cents for various quantities used. V. 116, 
p. . 

STOCK, &c.—The shareholders voted Sept. 10 1918 to authorizef 
(1) An increase of the [authorized] common stock from 175,000 8 QO} 
$100 each ($10,700,000 outstanding) to $37,500,000 (the 5% cum. pref. 
remaining unchanged at 25.000 shares). (2.) An increase in the authorized 
bonded debt from $20,000,000 to an amount not in excess of the capital 
stock, as from time to time authorized, by the issue of bonds secu~ed by 
a new mortgage. V. 107. p. 295, 1104. 

LATE DIVS.—} '09. "10. ‘11-16. "17. "18. ‘19. '20-'21 '22._ _1923. 
Common_._. 6% 7 yrly. 1 7 1% 0 54 7&7extra 
%; June 16, 1%%. 


neon 6 

Also paid 10% extra in stock in 1911. 

Paid in 1924: March 15, 1% 

BONDS.—Ref. & Exten. 5s of 1904 ($20,000,000 auth. issue). 
v. 78... 1273, 1395; V. 79, p. 1644; V. 80, p. 470; V. 83, D. 1169; V. 91 
1331; V. oe. Be ;V. 93. p 1195. . 

The First Mtge. Collateral & Refunding bonds of 1919 (V. 108, p. 273) 
must at no time exceed the auth. issue of capital stock as from time to time 
fixed ; they are issuable in series with such maturities, interest rates and 
redemption and conversion rights as may be determined for each series. 

The Series C bonds are redeemable, all or part, as follows: Prior to Feb. 1 
1933, at 105; on and from Feb. 1 1933 to Feb. 1 1943, at 103; on Feb. 1 


“Inj 


See 
»D. 
































, 9 y TQ T T 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest 
[For abbreviations, &c., see notes on page 6] Bonds’ Value | Outstanding % Payable | and Maturity Dividends are Foal 
ake Superior Corporation—Stock-.-............------ esse i I a a 
td a A Plvisecccswnsewes ioe soy ee 5 278 000 5¢ J & DjJune 1 1944 Bank of Mont, N Y. &c 
f° eee 2.685. ° ‘f ; 
obo ds: a of Gonrolied Companies Held ‘ Puubit : : c} a2.685.000/Up to5%| Octl jOct 1 1924 No pay ment in 1923 
g Steel lst ef M $30,06 g gu sf red 105 sm.c*| 1912 &Ef£ 15,459 .373 5a |A & OJApr 1 1962 See text 
Sannelton Coai & Coke ist M int gu sk fd 5c per ton ..-. | 2 eae 258,000 5 J & JiJ Phil 
Algoma C & H Bay Ry\ See these cos. under ““RRes.' . ce vay wean Oe. 24 
Langton Monotys RY Machine Co—Stock $10,000,000 auth. 
nston Monotype Machine Co—Stoc au ae 106) 6.000.000 6 —M |May 31 ‘24 Ch ail 
Lee Rubber & Tire Corp—Stock auth 300 000 shares (text)} .... None (|214.837shrs See text & ensvac sans 3 53 Hoe in Noo on - 
Lehigh Coal & Navigation——Stock authorized $29.242.400 - $50) 29,243,400) » Q—F 28|/May 31 '24 2%, Office, Philadelphia 
fund ond imp Ton G00 a (Ser A $2.729,.000) (closed). PIP.xc*, 1898 1.000} 3,843 000} 4¢ 3 & JiJuly 1 1948 do do 
Consol M $40.000,000.g. = f red text__..__.. PeP.kc*r*) 1914 1.000 &c 14,554,000 4% eI & JiJan 11954 New York & Phila 
Lehigh Valley Coal Sales Co—Stock auth $10,000,0U0--.-- perists 50) 9,801,435 $8 Q—J |July 1 1924 $2)Checks mailed 
a $315,000 add'lin treasury. 

















1943 and thereafter at 102, except during last 6 months, when bonds will 
be red. at 109. Procee: is of this issue were used to retire $16,000,000 lst 
ee. coll. & ref. 7s, Series A, and for general corporate purposes. V. 116, 


Pp. 
Additional amounts of the bonds may be issued as follows: (1) to 
refund a like amount of Refunding & Extension Mtge. pons gao 4 1 ul 


934, $10. 000,000; (2) for 7 corporate erty For woke 000,000 
permanent improvements, c., or new pro = 1 exceeding 80% e 
cash cost, provided net earnings are not imes the annua!) 


oy CX, or (4) instead 


nterest chicee on all bonds including tneee oper ° 4.4 2 
fo OF Cost when net earD 


the company may, at its option, issue bonds at 
{ngs are not less than 1% times interest charges 


REPORT.—For calendar year 1923, in V. 118, p. 2312, showed: 

Year— Gross Ne. interest. Pref Divo. Com.Di» Bal... Sur 
== $7,984,350 $3,345,556 $1,584,643 $125,000$1498,000 $137.912 
| aoe Bas ey 2.796.907 1,707,262 125,000 561,750 402,890 
>, >_> 481 1.536.196 1.740.141 125,000 ....... 328,445 
1920 saseue ; 6, 533; ‘607 1,942,366 1,680,339 125,000 -----.-- 027 

e 
_ OFFICERS. —Pres., C. L. Holman; V.-P. & Gen. Mer., G. B. Evans’ 
& Sec., W. H. Whitton; Treas., W. 8. Dodd. Office, Eleventh & 
diive streets, St. Louis, Mo.—(V. 118, p. 2312.) 


LAKE SUPERIOR CORPORATION (THE).—ORGANIZATION —iu° 
sorporated In N. J. on May 19 1994 as successor, per plan V. 77,0. 1206. an 
\. 78, p. 1784, 909, of Consol. Lake Superior Co. Controls Algoma Stee! 
Corp.. Sault Ste. Marie, Sooty and affiliated companies. V. 107. p. 
902. "Compare Vv. 103, p 2075: tls B- Gee 

The plants include: Upen- bi RY steel works and rail mill; 4 blast furnace 
of about 1, 300 tons dally capac.; 8 5()-ton open-hearth furnaces and 3 75-too 
furnaces with a 300-ton mixer and a duplex plant consisting of one 150-too 
mixer, all representing a capacity of 50,000 tons ingots per month 
about 450 miles of railroad; freight steamships: machine shops, forge; 


ae " brass poupary and car building shops. See also % 79, p. 1026, 
- wtf V. 83, 1096; V. 88. p 1004; V. 90, p. 1105; 93, p. 1195; 
Be | 134. alee’ owns 6,000 acres of W. Va. coal ends acquired in 

1910" 91, p. 868. Has 160 coke ovens. 


In Jan. 1909 the Fleming syndicate soqyires contro! and undertook ex- 
tensive Improvements. (See V. 87, p. 938; V. 88, p. 234, 1065; V. 89, p. 916) 


at Superior Coal Co. ong Cannelton i & Ooke Oo. own extensive 

Sal Proper rtees! in West Va. V.96, p. 1493; V. 101, p. 921; V. 109, p. 1075 
D 

pret ky —As to Ist mortgage and coll. 


trust 5s of 1904 (reduced to 
$5. 278,000). see Consolidated Lake ¥° 


“ erior Co., » PD. 7th, 1290 
V. 78, p. 1784, 1900; V. 88, p. 1065: V. 90, p. 1105; V. 92, p. 529, and 
a First dividend on incomes, Fo “Oct. 1 1906; 1907 to 1909, none; 
10, 2%%: 1911. 2%%: 1912 and 1913, 5%: 1914 1915 to 1916 none; 
1917 to 1920, incl.,5% yearly in Oct.; no payment in 1921, 1922 and 192: es 
Aigoma steel Corporatioa’ 8 $15, 000, UWUU common and $10,000,000 7% 
cumulative preferred stock is all owned by the Lake Superior Corporatiu. 0 
which guarantees as to prin. and vs the First & Ref. M. 5s of 1912, 
$30,000,000 authorized. V. 103, 2076. The Steel Corporation issued 
{te purchase money bonds for $5, 800. 000 to secure L. 8. Corp. Ist 58. These 
— money bonds rank prior to Ist & Ref. bonds as to certain of the 
erties; $5.500.000 are reserved to retire the ny Sup, “7. lst 5s 
yal able at 105. Oum.sk. fd. of lI% y a? n bonds o p. 1253 
ag | bi 1697; V. 95, p. 421, 1747; V. 97, p. 1118; v. "Tol, 4 920; Vv. 104, 


= Algoma Central & Hudson Bay Ry. and Algoma Eastern Ry.. see 
RR. Dept. Status as to guarantee in Dec.1920, see report of Algoma Cen- 


tral & Hudson Bay Ry. in V. 112, p. 157. Cannelton Coal & Coke, 
¥3. p. 804. 
REPORT.—For year ending June 30 1923 in V. 117, 1014. 
Earnings Int. &Divs. Other General 1st Mtge.Int. r5%)on Balance. 
L.S.Corp Sub.Cos Income. Exrp..&c Bond Int. Inc. Bas. Sur. or Det 
1922-23... $293,500 $46,806 $69,328 $263,900 ------ sur. $7,078 
1921-22. 293.500 109 391 103,595 ae Bale rea ales sur. 20,434 
2) _=_- 295.000 97.815 165.864 263.900  _.---- def. 36.949 
1919-20..... 470,000 85, 389 122,582 263, 383 $138,650 sur. 30,274 
y Earns. Net Earns. Int.,&c., Sk. Fd., Deprec'n. Divo.&c.Pd. Balance. 
Sub.Cos. Sub.Cos Suh Cos. &e. d&c.. Res. L.S.Corp Sur or Def 
1922-23. $866.582 $1,309,008 $101, be ita aeace def .$544,136 
921-22- 330,001 1,406,979 583,598 4.1494 $3.50) defl, 168.180 
1920-21. 1,731,293 1,486.247 94.041 4. 090 195.000 def. 48,085 


1919-20. 3.722.153 1,315,523 8&8. 898 1,024,965 180,000sur.1.292,767 
y Excluding Algoma Centra! & Hudson Bay Ky 
OFFICERS.—Pres., Wilfred H. Cunningham; V 

pelland W.C. Franz; V.-P. & Treas., James Hawson; Sec., Alex. Taylor. 

Office, Sault Ste. Marie, Ont.—V. 117, p. 1670 
LANSTON MONO!LYPE MACHINE CO.—ORGANIZATION.—Incor- 

oorated In Virginia in 1892. Manufactures for sale or rental automatic ma- 

*hines for composing and 7}, type. Controls Lanston Monotvpe 

Corporation of London. V. 78, 2440: V. 84, p. 994. In Jan. 1922 pur- 

chased the business, machinery, "/.. of the Barrett Adding Machine Co 

¥. 114, DP. S12. 
LATE /f'09. ‘'10-°13. ‘14. $915. 1916. 

DIVS.—%\ 1K _ 6yly 6 yly (1% Q-F)—+see below 
The div. of 14% May 31 1918° was paid in 6% div. ctfs. due May 31 

1919, which were paid at maturity. See V. 106, p. 2125; V. 109, p. 121 
REPORT.—For year ending Feb. 29 1924, showed: 


.-Pres., Herbert Cop- 


1917 to May 19214. 


1923-24. 1922-23. 1921-22. 1920-21. 

Net earnings. ----- $715,531 $614,091 $7865.680 $1,663,530 
Taxes .. ee 85,913 76,856 3908 893 224,685 
Dividends (6%) rs 360,000 360,000 360,000 eo 0! 0) 
Written off _ - —_ “ 69,541 49, $40 41, 451 130,257 

salance, surplus- $209, 076 $127 395 $76, 426 $948, 588 

Pres., J. Maury Dove; Sec., W. Arthur Sellman; Treas., Joel G. Clemmer: 
Office and factory, 24th and Locust Sts., Phila.—(V. 118, p. 2446.) 


LEE RUBBER & TIRE CORP. —ORGANIZATION. ~~ 5 rated 

N. Y. on Dec. 14 1915 *. take over the assets of the Lee Tire & Rubher 
! to. of C onshohocken, Pa. In May 1923 acquired the Republic Rubber Co. 

116, p. 2395. Product consists of cord, puncture proof and fabric tires. 
1 he stockholders on June 6 1923 authorized an increase in the capital stock 
from 159,090 shares to 300,000 shares. Of the additional stock, 65,000 
shares were issued to acquire the assets of the Republic Rubber Co. 


116, p. 2644. In 1916 paid three dividends of 59c. and 25c. extra; ‘none 


thereafter until June 1 1920, when 50c. was paid; Se. 1920 to Sept. 1 


1923, paid 50c. quar.; Dec. 1923 div. was omitted. 117, p. 1784. 

REPORT .—For 1923, in VF 218. p. 1276 sand 1528, showed: 

Calendar Ycars 192 1921. 1920. 
Net sales $9, 300, 397 $6, 463. 208 $7 358,436 $6,705,929 
Operating profit - ae 182.586 442.734 291,205 417,091 
Interest, &c 254,399 72 241 41,699 90.453 
Dividends_ - _ antes 256,904 300, 000 300,000 225, 000 

Balance, surplus -def$328,717 $70 493 “def$: ‘ 494 "$101 633 


Earnings for quar. ended March 31 1924 in V. 

OFFICERS.—Chairman & Pres., 
Albert A. Garthwaite; Sec., 
—(V. 118, p. 2446.) 


LEHIGH COAL AND NAVIGATION CO. (THE).—Owns canal from 
Coalport to Easton, Pa., 46 m., and leases Delaware Division Canal, 60 m. 
Also owns Lehigh & Susquehanna RR., — ips burg,N. J., to Union Junc- 
tion, Pa., 105 m., with ranches, 58 m. leases for 999 years Nesque- 
honing V alley RR., 17 m.; Treskow RR., 7 et other lines, 17 m.; total, 206 
miles, of which 115 mie ‘double track; but ail these roads are leased from 
1871 to Central of N. . for and during the term of the charters of the 
parties (excepting th: = the lease of the peeeneaing Valley RR. isfor 999 
years from 1868), rental being 33 1-3% gross receipts, with a mini- 
mum rental of $1,414,400, and maximum of $2,043,00 plus 7% on im- 
provements made since Dec. 31 1882. Delaware Division ©anal leased 
or 99 years from 1866. In 1904 pene ¥ f onpitel stock of Lehigh & 
New namene RR. was acquired. V.78.p 79. p. 2646: V 97.D. 
668, 1587; 100, p. 731. Allentown Dicetnel RR. Ist M. were extended 
from July M 1919 to July 1 1929 at 6% and company’s guarantee cancelled 
as Fh A 1919. V.108, p. 2634. 

to decision in Oct. 106 in anti-trust suit by U. 8. Dist. Court (sub- 
win o > aaa see V. 101, 1473). U.S. Supreme Court decision. V. 
Ho, p. 1816. ‘Rebate gult March 19 A Ny a i tecen 


118, 2446. 
John J. Watson Jr°; Ny. “Pres. & Treas., 
Henry Hopkins a, mex Be office, 61 Broadway 


"y April 1916 before the 
8. Circuit Court. 


In 1917 the company sold its Re. fo — Lehigh Nav. Electric 
Co., owning a large power plant 10 miles west of Mauch Chunk, Pa., and 
obtaining “ o coal supply from the co.’s mines, to the Lehigh Power Securittes 
on cash and 61,000 shares of the last-named company’s 

500. J af. of capital stock (Vv. 105. p. 498), 50-year contracts being 
pn to furnish coal for the plant on to receive the electricity needed to 
operate the mines. V. 96, p. 1367: V. 1 645, 731. 


STOC K.—Snhareholders of record Oct. 31 Bir were allowed to subscribe 


at par for $2,655, 750 of new — ° 105, p. 1713. Stock for em- 
ployees, V. 112, p. 938; V. 115, 
DIVS:— 1900. 1901. 1902. 1003- 1904. 1905-08. 1909. 1910-May '24 
Per cent... 5 6 6 7 8yearly 9 Syearly(2Q-F28 
Alay 145% in serip March 11910. V. 90, p. 55 92. p. 265 
aones. a or ee. of 1898, see V. 67, p. 125; V. 70, p. 428; V. 81, 
Pp. ° 
The Consol. LA e. 448 ($40,000.000 auth. issue) are secured by about 
12,734 acres of ant shractte lands in Carbon and Schuylkill counties, Pa., and 


canal and railroad properties, and all except 100 shares of Leh igh & New 
England RR. stock and stocks and bonds of other affiliated companies Of 
the $18,000,000 Series A, $14,000.000 were sold to retire $10.054,333 prior 
lien bonds and secured gold notes fusstanding,, and for general purposes, 
and $4,000,000 held in treasury or pledged as collateral for bonds. $3.390. 

000 Series B issued in 1917 and taken into treasury as reimbursement for 
improvements made in years 1914, 1915 and 1916. Of the bonds un- 
issued, sufficient were reserved to retire $7.874.000 prior bonds matur- 
ing after July 1 1914 and the balance under restrictions for future 
purposes. edeemable on any July 1 at 102% and interest by sinking 
fund of 5 cents per ton of pea and larger enal mined and shipped. Callable 
at 105 and int. To Dec. 1923, $1,121,000 had been retired by sinking and 
other funds, making $14,554,000 outstanding, and $5,715,000 in treasury 


pledged or unpledged, being $2,325.000 Series ‘*A’’ and $3,390,000 Series 
B.” V. 103, p. 324; V. 104, p. 1149, 2456; V. 107, p. 506; V. 109, p. 177 

REPORT.—For 1923, in V. 118, p. 904, showed: 

Calendar Years 1923. 1922. 1921. 1920. 
Coal production (tons) 4.2 6,961 2.276,964 3,640,428 4,125,729 
Gross earnings 27,098,022 $18.3 85, id $22,801,907 $26,888,330 
Net earnings_- 5 289, 544 3, 17 9, 4,995 .852 6,169,508 
General taxes 104 535 , 381, tie ) 529,556 742 226 
General, &c., expenses 2: 2,85 291 ‘R87 227.903 211,293 
Interest on funded debt 985 035 ) 992.497 1,093.675 1,136,557 
Miscellaneous 18 00 } 16, 524 2° 1,964 3/ 378 
Dividends (8%)----- 2,339,472 2,339,472 2 338, 083 2,333 916 

Surplus for year_____- $1. 1 34, 036 de £37! 52, 448 $695 ¥ 682 1,711, 138 


Note.—The mines were idle from April 1 to Sept. 


10 1922 due toa general 
strike of the anthracite mine workers. 


Pres., S. D. Warriner; V.-P., H. F. Baker; V.-P., & Compt., M. 
Reynolds; V.-P. & Sec., H. H_ Perse; Treas... O. E. Neff. Pttion, 437 
Chestnut St., Philadelphia. —(V. 118, p. 2188.) 


LEHIGH VALLEY COAL CO.—See Lehigh Valley Coal Sales Oo 
below; also Lehigh Valley RR. under ‘Railroads’? above; compare also 
V. 118, p. 673, for details of $15,000,000 Ist & ref. mtge. bond issue, 
description of property, &c. 


LEHIGH VALLEY COAL SALES CO.—Incorporated in New Jersey 
Jan. 221912. Purchases from the Lehigh Valley Coal Co. coal mined, pur- 
chased or otherwise acquired by the Leh. Val. Coal Co. and affiliated com- 
panies, and ships and markets thesame. The lower Federal Court on Dec. 
21 1914 dismissed the Govt. suit against the company and the Lehigh Valley 
RR., &c., for alleged violation of the anti- yee law and the commodities 
claase of the Inter-State Commerce law. 99, p. 1914; V. 98, p. 916. 
This decision was reversed on Dec. 6 1920 & the U. 8. Supreme Court, 
which ordered a separation of the Lehigh Valley RR. from its coal proper- 


ties. Compare V. 111, 2292 117, p. 2117. See also Lehigh Valley 
RR. Stock auth., $10, boo. 000 a. $50), of which $9,801,435 has been 
issued. A $12.50 stock allotment was issued Jan. 17 1914 and a $15 stock 
allotment on July 14 1917, being paid for out of special divs. declared for 
same amounts. V.104, p 2238; V. 94, p. 123, 282; V. 97, p. 1429. 
DIVs.— “8. “ih. “UB.. 736. “27, “3S. “30. “DO. “Bhs “oe “aes 
Regular -____- $5 $5 $5 $5 re: 4 $8 $8 $8 38 $8 «3 
Ex.(see above) _. $12.50 -- so -_ _— a - 
Lib. L’n bds- 5 BO a. pane ine a 


- $5 $2.5 
From July 1917 to July 1924 paid $2 quarte rly. 


OFFICERS.—Pres., Ss i N. Wilson; V.-P. & Gen. Sales Agt., W. R. 
Evans; Sec. & Treas., W. J. Burton. —(V. 117, Pp. 2117.) 
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Date Par Amount Rate When Last Dividend Places Where Interest ane 
|For abbreviations, &c., see notes on page 6) Bonds Value Outstanding % Payable and Maturtty Divtdends are Payabie 
Liggett & Myers Tobacco Co—Com stock $45,985,600 auth -... $25 $21,496, 400 12 in '23, Q—M June2 1924 3% Checks from Cen Un Tr 
Common stock Class B non voting. $177.455.200 auth... ..-- 25 20,991,25012 in '23 Q—M June2 1924 3% do do 
Preferred stock (a & d) 7% cumulative $34 139,.800...... --.-. 100, 22'514:100 7 Q—J Apr 11924 1% do do 
Gold bonds (not mortgage) $15,507,800 auth...G.xc*&r* 1911 60 &c 13,984.000 7¢ A & OOct 11944 Guaranty Trust Co, N Y 
do do do do 5,059, i auth__-G.xc*&r* 1911 50 &¢ 15,059,600 5g F & A Aug 11951 do do 
‘ rnational, Ltd, Inc ee text, 
Pie Lasoseties © Works. Inc—-Com stock 300,000 sh. auth . None 211,057 sh. $4in '23 Q—M June2 1924 $1 Checks mailed 
Loew s Inc—Stock authorized 4, 000. of — anew None |} 060,780 shs. See text Q—M31 June 30 '24 50c seein at «2b pe 
Loft Inc—Stock 650,000 shares___......---------------- ocee None (650,000 shes See text) Text (Dec 40 “22 25C|_---. ee ee ee cone pated 
Louse-W iles Biscuit Co— +t pref (p & d) 7% cum red 120 ean 100 = 4.238 900 7 Q—J Apr 1 1924 1% Checks mailed 
Second pref (a & d) 7% cum $2,000,000 conv into common -.-- 100 2.000,000 See text Q—F May 1 1924 7% do 
ee ee ee eter ial atest TT ERAS! RISA 2 a ni pot UR! iS Oe a eee . 
First mtge serial gold bonds due Sh Ss Suro SE ere cay. 214.550 6¢ re in i ON 
Lorillard (P; Co—Common stock $50,000,000 auth .....- waa 25 30,305,300 12 Q-4 Apr 11924 4% New York Trust Co, N ¥ 
Pref atock (s & d) 7% cum $11,307,600_.-.....-2- 222. : 100 11,307,600 7 J Apri11924 1% do 
Gold bonds (not mortgage) $1/).923.500 auth..-G.xe*&r* 1911 50 &c  9,912.500 7¢ A & OOct 1 1944 Guaranty Trust Co, N ¥ 
do do do do 10,617,450 auth...G.ac*&r® 1911 50 &c 10,617.450 5¢ F & AAug 11951 do do 





LEHIGH & WILKES-BARRE CORP.—‘(V. 118, p. 91 

LIBBY, McNEILL & LIBBY.—(V. 118, p. 1781.) 

LIGGETT & MYERS TOBACCO CO.—ORGANIZATION [Ineorp 
n New Jersey Nov. 24 1911 and under order of U. 8. Circuit Court dated 
Nov. 16 1911 took over under plan of disintegration of American Tobacco Co 


V. 93, p. 1122-24) certain of its plug, smoking, cigarette and little cigar 
factories. V.93, p. 1537; V. 94, p. 282; V. 100, p. 896; V. 107, p. 2012. 
STOCK.—The stockholders on Jan. 8 1923 increased the authorized 


capital stock from $65,752,700 ($21,496,400 common stock; $21,496,400 
common stock, Class ‘‘B,”’ ‘and $22,759,000 pref. stock) to $100, 900, 000, 
par $100, to consist of $21,496,400 common, $44,363,800 Common “ B" 

stock and $34,139,800 preferred. 


The stockhold«rs voted on Nov. 12 1923 to (1) increase the number of 
shares of common stock from 214,964 shares, par $100, to 859,856. and 
the number of shares of common stock “'B"’ from 443,638 shares, par $100 


to 1,774 
common stock “B"’ 
the directors to take 


552 and to change the par value of the shares of commen stock and 
to $25 each, instead of 2100; and (2) to authorize 
the necessary steps to have new common stock and 
common stock ‘*B" exchanged for the outstanding commen stock and 
common stock ‘‘B”’ of the company Four shares of the new $25 par value 
stock wi'l be exchaneed for each present share of $100. 

The ake <ctors in F eb. 19: 24 decided to issue $8,598,550 additional common 
stock ‘‘LB”’ (par $25 a share This new stock was offered to all holders of 
common stock and common stock ‘'B’’ of record Feb. 11 1924 for subscrip- 
tion at par in the proportion of one share ($25 par) of such common stock 

‘B” for each $100 par value of common stoc k and ‘or) common stock "B,”’ 
held by them, to be paid for in cash on March 10 1924. 


DIVIDENDS (%)— (Dec. 1912 1913 to 1919. 1920 to June & “24 


gO Se q 3% 12%(3%Q.-M.) 12%(3%Q.- 
Common, extra in Apr. cv. Vb 4% extra ann. extra La eae 
SO | ae in April omitted 
Initial div, of 3% on Class “B" eenes stock was paid June 1 1920 


same amount paid quar. to June 2 1924 


BONDS.—The rights of the 7s are prior to those of the 5s. No mortgag- 
without making these bonds a prior claim. See V. 94, p. 282. 


REPORT For 1923, in V. 118, p. 547, showed 
Net Bond Pref. Dies. Common Balance 
Profits. Int. &e (7%). Diridends. Surplus 
1923. $11,375,627 $1,753,231 $1,575,987 (12°  )$4.038,993 $4,007,417 
. 11,483,679 1 7 59,385 1,575,982 (12%) 3,965, sas 4,182,536 
>) = 12.650..40) 2,/96.5845 1,575,980) (12'%)3.894,409 4,333.86" 
1920 10.572.966 2, 975 163 1,575,980 (12%)3,384, se 3 2,637,310 
OFFICERS.—Pres., C. C. Dula: V “ee - Treas., T. T. Anderson 
V.-P’s, W. W. Flowers, E. B. McDonald, Toms and H. A. Walker 
Sec., E. H. Thurston: Asst. Sec., W.S Piet 4 and E. C. Brenn Oftice, 
4241 Folsom Ave., St. Louis; branch, 212 Fifth Ave., N. ¥.—(V. 118 p 


2188.) 


LIGGETT’S INTERNATIONAL, LTD., INC.—Incorporated in Mass 
in 1920 and took over from the United Drug Co, the assets and business in 
Great Britain, oy _ their liabilities, and all of the outstanding stock 
ef the United Drug ¢ td., of Canada (except 223 shares of Pref.) 
which carries with it all. of the outstanding capital stock of the Louis K 
Tigsots Co,, Ltd,, of Canada (except 910 shares ist Pref, stock and 2,106 

hares 2d Pref. stock), The United Drug Co. took in pepanens $2,000,000 
at par of the Class B Common stock of Liggett’s International. Ltd. 
Inc., being all of the Class B Common issued. Also acquired from the 
United Drug Co. all the ordinary shar erof the Boot’s Pure Drug Co.. Ltd , 
of England, at a csot of about $10, ary 25% of this stock was disposed of 
during 1923. (Compare V. 111. 594.) 

Capital Stock.—Authorized, $35. 000, 000 8% Cum. Pref. stock (par $50) 
divs. to be guar. by United Drug Co.* $10,000,000 Class A Common stock 
trustees’ certificates, non-voting (par $100), convertible into United Drug 
common, to 1927, callable at 150° $5,000,000 Class B Com. stock 

ar $100), having exclusive voting rights. Issued as of Dec. 31 1923. 

-.. $12,963,950: Class A Common, $5,000,000; Class B Com., $2,000,000 
Callable at S60 and dividends ($15,000,000 pref. stock is reserved for ex- 
change for‘United Drug Co. first pref Stockholders of the United Drug 
Co. were allowed to subscribe or exchange some mad their stock for pref. and 
common *‘A’’ stock. V. 110, p. 2495; V. 111, p. 598; V. 112, p. 1032. 

Dividends.—The directors vobed to omit the divide nd due on both classes 
of Common stock Oct. 1 1921. Dividends of 2% each had been paid quar 
terly beginning Jan. 1 1921 on both issues of Common. V. 113. p. 1581. 
Payments were resumed on Sept.*1 1923 when 144% was paid on both 
classes of common. 


EARNINGS.—The report for the year ending Dec. 31 1923 shows income 


from dividends, $1,659,385: operating profit, $1,483.507: other income. 
$1,699,889; taxes, $75.87 net profit, $3,107,525: pref. divs., $1,037,116: 
ae ry divs. $210,000; Fed eral taxes, $49,790; bal., sur., $1,810,619. 
V. 11 528. 

OFF ic fe RS.—Chairman, Louis K. Liggett: Pres., George M. Gales: 
Sec., A. W. Murray; Treas., W. A. Tobler V. 118, p. 1528.) 

LIMA LOCOMOTIVE WORKS, INC.—Incorp. in Virginia, April 25 
1916. Plant located at Lima, Ohio. 


CAPITAL STOCK.—tThe directors voted to retire on June 1 1923 all of 
the outstanding preferred stock at 107146 and divs. 

The stockholders voted on July 14 1922 to create an authorized issue 
of 300,000 no par vilue shares of common stock. ‘The new stock was issued 
for the purpose of exchanging two shares for each share of pref. stock out 
Standing and two shares of new common stock for one share of the out- 
standing common stock. 

The common stockholders of record July 20 1922 were: iven the right to 
subscribe at $50 per share to 1 1-3 shares of new common stock for each 
share of the existing common stock. 

DIVIDENDS.—On common paid 1 *4 % quar. from Dec. 1 1920 to Sept. 1 
1922; Dec. 1 1922 to June 2 1924, paid $1 per share quar. on new no par 
value stock. 

BON Ds.—AIl of the outstanding Ist mtge. 6% sinking fund gold bonds 
dated July 1 1912 were called for payment Nov. 1 1922 at 110 and int. 

REPORT .—For 1923 showed: 





Calendar Years— 1923. 1922. 1921. 1920. 
Gross income __..-----$20, 286.867 $6,476,953 $12,528,154 $12,047,657 
Net income.-.........-. 2,902,605 175,446 1,136,592 1,078,730 
Reserve for Fed. taxes__ 500,000 ye PEM 
Pref. dividends (7%) -_- 30,326 130,985 200,550 200,550 
Com. dividends (7° )-_ 809.57 189,211 304,500 as 
Balance, surplus_ _ 1,562,709 def144,750 631,541 878,180 
Profit and loss surplus__ 4,015,876 2,453,167 2,470,994 1,839,453 


OFFICERS.—Chairman of Board, Joel S. Coffin; Chairman, Exec. > oom 


Samuel G. Allen: Pres., Joel S. Coffin: Treas., L. A. Larsen; _ J 
Pierce Offices, Lima, ‘Ohio, and 17 East 42 St., N. Y.—(V. 118. 1144. 
LINDSAY LIGHT CO., CHICAGO.—(V. 118, p. 559.) 
LOEW'S INCORPORATED.—ORGANIZATION.—Incorp. in Dela 


ware October 18 1919 to take over the business of Loew's Theat’ ica 


Enterprises (incorp. under N. Y. laws on April 17 1911). Metro Film 
Uare., ¥. 120.. 0. i71. 
CAPITAL STOCK. Auth., 4.000,000 shares: outstanding, 1,060,780 


shares of no par value Initial dividend of 50c. per share paid Feb. 1 1920 
then to Mav 192) raid 50c¢. quar.: then none until Dee. 31 1923, when 
50c. was paid; March 31 and June 30 1924 paid 50c. quar 

BONDS Obligations of subsidiary corporations outstanding Dec. 31 
1923, $7,767,925 

REPORT.—For following periods 

Sept.1 23to Sept.1'°22t Sept.1 22 to 

Gross Income Mar. 9 '24. Mar.}31'23. Aug. 31'23 
Theatre receipts, rentals and sales of 
films, &e $10,362,964 $9,495,754 $16,860,161 
Rentals of stores and offices 894 042 977 452 1.363.238 
Booking fees and commissions $9-4 306 251 , 208 623.623 
Divs. rec’d from affil. corporations_ - 346,882 356 604 515,657 
Miscellaneous income 96,713 121,316 271,678 

$12,099,897 $11,202,329 $19,634,355 

Expenses 
Operation of theatres & office bldgs $4,792,240 $5,055,425 $8,320,486 
Operation of film distribution offices 1. 870,688 1,257,850 2,958,355 
Amortiz. of films prod. & released 781,446 1,256,966 2,118,832 
Cost of film advertising access. sold _ - 175,145 145,427 366.657 
Producers’ share of film rentals 2.445.477 1,479,049 2.793 ,634 
Depreciation of bldgs. & equipment 257,812 239,303 409.712 
Federal income taxes 178,208 211,756 251,192 

Total expenses ESP erent ree $10, 501 O18 $9,645,775 $17,218,866 
Operating POTS. ......cc icc nens< - $1,598,880 $1,556,554 $2,415,488 

DIRECTORS.—David Bernstein (Treas.), David Warfield, W. C 
Durant, David L. Loew, Marcus Loew (Pres.), Daniel E. Pomeroy, 

. M. Schenck (V.-P.), Lee Shubert, Charles M. Schwab, Arthur M 
Loew (V.-P.), William Hamlin Childs. Office, Broadway and 45th St.. 
N. Y.—(V. 118, p. 1672.) 


LOPT INC.—ORGANIZATION.—Incorp. in Delaware Sept. 24 ag 4 
and succeeded to a company of the same name incorporated in Virginia in 
1916, which succeeded a proprietorship started about 50 years ago. V. 
103, p. 1795. Business, manufacture and distribution of candy and con- 
fectionery at wholesale and retail; manufacture and selling at retail soda 
water, syrups, &c. Owns three factories and operates 27 retail stores 
in Greater New York, New Jersey and New Haven, Conn 


DIVIDENDS.—Initial dividend of 25 cents per share was paid March 31 


1921; the same amount paid quarterly to Dec. 30 1922; none since. 
REPORT.—Cal.Years. 1923. 1922. 1921 1920. 
Pe DAE conve cow ad sate $7,406,292 $6,738,262 $6,760,222 $7.542,667 

Profit before taxes, but 

afterallexp.,depr., &c. 405,199 664,033 852,550 &44,923 
Res. for Fed. income and 

profits taxes_ 50,477 82,207 122,200 126,000 
Dividends 645,000 645.025 

Net profits after taxes $354,724 defS63.174 $85 .325 $718,923 

OFFICERS.—Geo. W. Loft, Pres.; J. H. Carl, G. L. Loft, J. R. Haas, 
Paul Hungelmann, V.-Ps.: James J. Newman. Treas.; os ©. Kennedy, 
See. “Ivnn, Asst. Treas. & Asst. Sec. Office. 400 Broome St., N. ¥ 

\ 118, p. 1781 

LOOSE-WILES BISCUIT CO.—ORGANTZATION .—Incorp. in N_Y- 
May 4 1912 Operates large factories in Boston, Chicago, St. Louis, Kan- 
sas City, Minneapolis, Omaha, Dallas and Long Island City. ¥. WS, PD. 


65. 356: V. 98, p. 1069. 

STOCK.—Com. stock ($8,000,000) was in a voting trust extending tc 
Miv & 1917. but exten fed as (0 a miijority until Mav 8 1922 and again 
to May 8&8 1927, with right to terminate vested in 75%. V. 104. p. 1903; 
V. 94 p. 1768. 

DIVIDENDS.—On first pref... 144% qua ar. July 1912 to Apr. 1 1924. 
On 2d pref., Aug. 1912 to Feb 1915, 1%% quar. none thereafter until 


May 1920 when 54%% was paid on accumulated dividends; Nov. 1 1920 


to Nov. 1 1922 paid 144% each quar.; Feb. 1 1923 to May 1 1924 paid 
7% each quar., clearing up all accumulations. 

REPORT .—For 1923, in V. 118, p. 1266, showed 

Calendar Year— 1923. 1922. 192 1920. 
Net profits* $914,325 $820,967 $208.77: $945,793 
First pref. div. (7% 304,500 308,630 311, 320,229 
Second preferred diy 420,000 145,000 175.000 140,000 
Sink. fd. of Ist pfd. stock 150,000 150,000 150,000 150,000 
Prem. on Ist pfd. redeem 10,217 

Jalance, surplus $29,608 $2 17.337 d ief $4: 28 053 $335,564 
Profit & loss, surplus- $3.873,578 $3,843,970 $3.726.633 $4,154,686 

* Net profits from operations after deducting all expenses, interest 
charges, depreciation and Federal taxes. 

Pres., B. L. Hupp; V.-P. & Treas. Re at Wiles; Sec., R. W. Castle. 
Office, Kansas City, Mo. V. 118, p. 1277 


(P.) LORILLARD sei codeiinaieiaaaha dined uitiateiiamtia in New Jer- 
sey Nov. 24 1911 and, under order of U. 8S. Circuit Court dated Nov. 16 
1911, took over, under plan of disintegration of American Tobacco Co. 
(V. 93, p. sf 34), certain its plug, smoking, cigarette and little cigar 
factories. . 106, p. 1348; V. 93, p. 1537; V. 94, p. 70, 126, 283. 


STOCK.—The stockholders on Dec. 18 1923 increased the authorized 
common stock from $30,311,200 to $50,000,000 and changed the par value of 
the com. stock from $100 to $25 per share. Four new shares of com. stock, 
par $25, were issued in exchange for each share of com. stock, par $100. 
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MISCELLANEOUS COMPANIES Date | Par Amount Rate When Last Dividend \Places Where Interest ané 
{For abbreviations, &c., see notes on first page.) Bonds, Value | Outstanding % Payable | and Maturity Dividends are Payable 
| | | 
McCrory Stores Corp. —Common stock 500,000 sharesauth_| .__. | None 334 631 shs.'/See text; Q—M See text in len le a is 
Common stock Class B (non- voting) 150, 000 shares auth_ choke None 29,86lens.;\See text!) Q—M | See text OR AS eae 
Preferred (a. & d.) stock, 7% cum red 110 $3,000,000 auth_| ___- 1 $43,000 .090 7 | Q—F |Nov 1 1924 1! %4 SRE ee EAS Sa SEA See 
McIntyre-Porcupine Mines, ‘Ltd. —Stock $4,000,000 auth_|; --_-- 3,640,283 See text/See text|/May i 24, 5%/|Ch ecks mailed 
eackay (om pespanies (The) Comes shares $5U,0UU,UUU auth emis 100 41,380,400, See text! oy July 11924 1 % | N Y, Cansas and Londca 
Pref ‘a & 4% cum $50.000.000 Dy eae alapaae nena!" 100) 50.000,000) 4 —J |July 1 1924 1%| do do 
Mack Trucks. Inc—Com stock 5 shares auth... __- sas | None (°X3.j0S sh.|See ‘ext o-3 See text j|Guaranty Tr Co, N Y 
lst pref (a & d) 7% cum $10, 921 800 auch | seen FS acuaaca $100 410.921 891 7 —J (Apr 1'24 1%) do do 
2d pref (a & d) 7% cum auth call 105_..._--- mae 100, 5.331.700, 7 —Jj |apr 1 ‘24 1%! do 
an H) Macy & Co. Inc. ww tk gs stock 350, 000 “ a eS eT Lf are eee: re eee 
ed (a & d) stock 7% cum $10.000. 000 auth.._.___- wax o 100} $9.594,.000) 7 Gc bee b MONE Biel vc cccocscoccesnccecacan 
naan Copper Co—Stock 350,000 shares a a None /240.000 sh.| : text } 
Convertible gold bonds red (text) $3,600,000 auth. c*| 1922 | 500 &c! $3,495,000) 7g |\JI & D|June 1 1932 \Chase Nat Bank, N Y 
(HR) Mallinson & Co—Common stock 200,000 shares auth_| ____ | None /|200.000 shs|......../...-...- REP reli RR. Sheed io ae 
Pref (a & d) stock 7% cum red 115 $10, 000,000 auth....... ___- 100° $2,601 800) 7 eae lee) Oe C0 Lene sieneanee 
| | | 
| | 
| | 
} } | 
| } | | 
COMMON DIV.— ('13. ‘14. "15. "16. ‘17. "18. °'19. '20. '21. ‘22. ‘23 On July 31 1919 the Government qurrenteres control of all the selosraph. 
scp cememanmannd i0 10 10 12 i2 12 12 12 12 12 12 | cable and telephone lines held by it. 108, p. 1775, 1825. 1940, 21 
(ss eee oo © 2. 2 Bete. ac -- | 2438, 2532; V. 109, p. 482. As to mF demands see V. 109, p. 
Paid regularly in cash 3% quar., April 1916 to Apr. 1924, inclusive. 1992; V. 110. - 870, 1936: V. 112, p. 854.) Under I.-S. C. Comm. juris- 
BONDS.—The rights of the 7s are prior to those of the 5s. No mortgage DIVIDENDS.- pd 1907-10. 1910-16. 1917. 1918 to 1922. 1923. 
without providing for these bonds as prior claims. See V. 94, p. 283. On common... % | 4 yearly 5 yearly 5% 6 yrly (1% QJ.) 7&10ext. 
REPORT.—For 1923, in V. 118, p. 801 and 914, showed: Paid in 1924: Jan., 134%; April. 1%%; July, 1% 9 
endar Net Bond In- Pref.Divs. Con. Divs. Balance, REPORT .—For cale nd: ir ye ar 1923. in V. 118, p. 914, 1389, showed: 
Year— Income. terest. &c. (7%). (12%). Surplus. Year end. 11 Mos. end. ——Years ended Feb. |—- 
1923 _- $6,277,634 $1.239,593 $791,532 $4.088,938 $157,572 Period— Dec. 31 "28. Dee. 31 *22. 19: 21-22. 1920-21. 
I a toto ahi oe 6s x$,133,597 1,244,953 791,532 4,017,001 2. 079. ‘910 Receipts . $4.898 564 a$8,623,181 $4, = 9.2 253 $4,868,988 
. =a x7 ,616,545 1,338,222 791,532 3,636,570 1,850,222 | Oper. exp., Fed. tax., &c 292,489 164,272 771 535,400 
Se x7,796,258 1,250,982 791,532 3,454,683 2'299,061 Dividends paid 4,596, 502 8, 139, 248 4 189 341 4.230 336 
x After deducting Federal taxes. . - 
a " i ” . Balance, s irplus $9,573 $19, 66 1 $46,141 $103.2 252 
OFFICERS.—P res.,_ B. L. Belt: Sec. & Treas - W. B. Rhett. Office, a Includes $4,138,040 rece A+ 9! Sm the ac ~ an ited reserves of bn 
Jersey City, N. J.—(V. 118, p. 1400.) sidiary companies. ma 4 
LUDLUM STEEL CO. V. 118, p. 2446.) (The pons of the Mackay Companies Is to obtain from the subordinat’: 
uw bs : ee - companies only enough money to meet the divs. of the Mackay Company 
McCRORY STORES CORPORATION.—ORGANIZATION.—Incorp | shares, all surplus earnings belng left in the treasuries of the subordinate 


in May 1915in Del., successor of J. G. McCrory Co. Owns and operates 4 
chain of 165 5 and 10-cent stores in the Eastern and Southern States 
STOCK.—The stockhold: rs on May 21 1923: Avy Authorized _ the issuo 
ance of $3.0 0,000 new 7% cumul. pref. stock. rhe old ($924,700) pref- 
stock was called for redemption on July 1 1923: 2) authurized the issuance of 
500,000 shares of no par v du >common stock. This stock was exchanged 


for the old common stock (par $100) on the basis of 4 shares of new stock 
for | share of the old stock. (3) Authorized the issuance of 150,900 stares 
of no par value class B common stock This stock will have no voting 


but in other respects 
This stock may be 


power, will 
stock. issued 

Stock Purchase Warrants .—K: 
issue, will be 


be on the same basis as the new com 
as determined by the directors. 
ich pref. stock certificate, at the time of 


non 


accompanied by a stock purchase warrant entitling the holler 
of such warrant to purchase on or before Dec. 31 1930 new non-voting 
class B common stock at $40 per share on the basis of 2'4 shares of class 
B common stock for each share of pref. stock represented by each such 
pref. stock certificate. Compare V. 117, p. 95. 

Initial div. of 1% on com. stock paid Dec. 15 1920. On Mar. 15 1921 the 
regular 1% div. was paid in stock, plusa special stock div. of 29%. V.112, 
p. 938. June 15 1921 to Dec. 1 1923 paid each quarter 1% in c om, stock, 
with the exception of Mar. | 1923 when 1% in cash was paid. On Dec. 
15 1922 paid 10% in com. stock: also paid 10% in com. stock on Mar. 1 


1923 and 5% extra in com. oom on Dec. 1 1923. 
40 cents a share in cash and 5°; in com. stoc k and on June 
cents in cash and 1 % in com. stoc k on class “‘B”’ 

The pe | 


On Mar. 1 19214 paid 
2 1924 paid 49 
and class ‘'B”’ com. stocks. 
itself Las no bonded debt, but 16 of the pieces of store 
pre rty occupied by the company were in 1915 transferred to William J. 

allon, who executed thereon an issue of $700,000 Ist M. 6% serial bonds 
dated June 1 1915 and due yearly on July 1 1917 to 1930, the properties 
being then leased back to the company for 20 years. V.101. p. 135. 


REPORT.—For 1923, in V. 118, p. 1020, showed 

Calendar Years— 1923. 1922. 1921. 1920 
Sales __ és $21 367,824 $17,123,253 $14,406,404 $14,199,346 
Cost of sales $14,588,936 $11,797,154 $10,006,087 $9,920,853 
Gen. exp., taxes, &c__ 4,807 849 4,141,029 3°712.516 3°659.009 
Preferred dividends. ---(7%)99,214 66,504 67 333 70,201 
Common divs. (cash) _. - 104,599 36,731 1%)59,000 
Common divs. (stock). . 1,700,699 (10)852,300/24)1232.567 
Retirem't of pref. stock _ 93 832 54,970 54,830 37.045 

Balance, surplus- def $327, 305 $174, 564 def$666 959 $462,238 

For 3 mos. —s March 31 1924: Sales, $4,801 518; net earnings, $239,- 
§12. V.118 2446. 

OFFICERS. ae » J. G. McCrory; V.-Pres., J. H. McCullough, P. A 
Prior, Van ©. McCrory: Treas., F. D. Jolly; Sec. . B. BH. Stensel. N.Y. 
office, 1107 Broadway —(V. 118, DS. soles) 

MACANDREWS & FORBES CO.—(V. 118. p. 2446.) 

McINTYRE-PORCUPINE MINES, LTD.—Incorp. March 16 1911 in 
Ontario. Properties are located in the Porcupine District near Schu- 


macher, Ont. 
STOCK.—The par value of shares was change 
1922, the capital stock being rearranged 
par value constituted one share of $5 par value. 
DIVIDENDS.— 1917. 1918. 1919. 1920. 1921. 1922. ; 
Per cent eee 15 10 15 15 15 15 
Paid in 1924: Jan. 2, 5%; May / 


i from $1 to 35 on Feb. 23 
so that every five old shares of $1 





i ° 

REPORT .—For year ended June 39 1923, in V. 117, p. 1135, 1 oo 

Years ended June 30— 1923. 1922. 1921. 19 
Engoene........ ee . $2,306,360 $2,103,897 $2,177,278 $2 B15, 394 
Costs - -- 1,334,517 1,242,537 1,088,764 1,088,231 
Reserves & appropriat’ns 232 335 308,614 272,984 409,642 
Dividends (15%)------ 546.042 5 6,042 546,042 546,042 

Balance, surplus----- $193 466 $6, 705 $269,488 ~~ $271 979 

OFFICERS.—Pres., J. P. Bickell; V.-P., W. J. Sheppard; Sec., M. P. 
Van der Voort; oe H.G. Laux. Office, Standard Bank Bldg., Toronto, 


Ont.—(V. 118, p. 559.) 

MACKAY COMPANIES (THE).—ORGANIZATION.—A voluntary 
association formed under trust deed of Dec. 19 1903 and managed by 12 
trustees, elected annually. Present trustees are: Clarence H. Mackav, F. L 
Polk. Edward C. Platt, M. W. Blackmar, Charles H. Sabin, Lewis L. 
Clarke, William J. Deegan, Morton S. Paton (New York), Sir Edmun‘! 
B. Osler (Toronto), Charles R. Hosmer Montreal), Sir Thomas Skinner 
London, England). Owns entire $25,000,000 stock of C ommerci il 

le Co. and the entire capital of the Postal Telegraph system: also capi 
«k in other cable, telegraph and telephone companies in Uni a State 
inada and Europe. See V. 84. p. 448; V. 85, p. 497: V. 86. p. 476: V. 8&9 
rps Rights of stock. V. 84, p. 870 Govt. valuation in 1918, V. 166 
». 1465, 1581. In Jan. 1922 the company 
contract with the German Atlantic Cable Co. for 
country to Germany. V. 114, p. 312. A m 
heaviest type ever laid was complete 1 hetween New York 
France, via Canso, Nova Scotia, and the Azores Islands, during 1923. 

in Aug. 1922 entered into a cable alliance with All America Cavle ine 
V.115 9 1106. In Sept. 1922 en’ ered into an agreement with Radio Corp 
of An ica. ¥V. TiS, p. 1329. 


—— -~ 7 


from this 
cable of the 
and Havre, 


a direct cable 
Ww transatlantic 





announced the completion of a | 


companies for extensions and the development of the business and the {n- 
crease of reserves.) 

OFFICERS.—Pres.. Clarence H 
Platt; V.-P. & Sec., Wm. J. Deegan. 
253 Broadway, New York.—(V. 118, p. 1389.) 

MACK TRUCKS, INC.—Incorp. Nov. 8 1916 in N. Y. as the Interna- 
tional Motor Truck Corp., as a result of the refinancing of the Interna'‘ional 
Votor Co. of Delaware. Name was changed to present title in March 1922 
Acquired a hg itely $8,000,000 of the assets of Wright-Martin Aircr: ft 

‘orp. in gg 19. Plants are located at Allentown, Pa., Plainfield, 
4s }., and my AM. ick, z. 

‘API’ rAL STOCK .—The stockholders on Marth 26 1924 increased the c 
al thorize i common stoc k from 320,000 shares to 500,000 shares, no pa 
valtle 

Dividends ,—Initial divs, of $3 50 per share on both First Pref, and Second 
Pref, stocks were paid in March 1920, Dividends of $2 33 per share were 
oaid July 11920. "Faces dividends covered the four months ending June 30 





Mackay; V.-P. & Treas 
Offices, 100 State St., 


Edw. C 
Boston, and 


1920. Oct. 1920 to Apr. 1924 paid 1% % apetterty o both classes. Initial 
liv. on com. stock of $1 per share was paid 8 1922; same amount 
paid Apr. 2 and July 2 1923; Oct. 1 1923 to faa ‘1 POA paid $1 50 quar. 
Also paid 100% in common stock in May 1920. 

REPORT .—For 1923, in V. 118, p. ask showed: 

23. 922. 1921. 

Sales _ $43. 868. 958 $31,070,289 $24,819,268 
Net profit. -- $8,897,620 $5,122,275 $895 564 
Federal tax reserve 1,050, 4 565,000 : 
Depreciation a 843 ,95! 604 ,966 437 ,275 
Inventory shrinkage 331.357 
Ist preferred dividends (7%) 764,533 764,533 764,533 
2d preferred dividends (7%) 372,219 372,084 372,084 
Common dividends ($5) 1,415,540 ($1)283,109 

Balance, surplus $3 3,581,819 $2,5 32,554df$1, 009, 686 

teport for 3 mos. ended March 31 1924 in V. 118, p. 2446. 


OFFICERS.—A. J. Brosseau, Pres.; R. E. Fulton, E C. Fink, F. 
Masury,. W. R. Edson, V.-Pres.; ©. Ww. Haseltine, Sec. & Treas. Orfies, 
25 Broadway, N. Y. —=(V, 118, p. 2446.) 


(R. H.) MACY & CO., INC.—Incorp. in New York on May 28 1919. 
odaes ts a department store located on Broadway and 34th & 35th Sts., 
New York City. In Dec. X, 923 acquired an interest in the La Salle & Kod 
Co. of Toledo. V. 118, p. 91. 


DIVIDENDS. bl Bent stock in full to date. On common, paid 
a stos k div. in com. stock of 150.000 shares to stockholders of record Sept. 
51922. 


REPORT .—For 1923, showed: 


Earnings Years Ended— Feb. 21924. Feb. 3 1923. 
eee 51,232,360 349,615,229 
(ost of goods sold, selling, oper. & adm exp., less 

miscellaneous earnings 47,494,473 46,068,287 


Provision for Federal income tax 400 ,000 410, 000 


Net profit transferred to surplus $3 337 887 $3, 1 36, 942 2 
Previous surplus 5,788,231 3,549,868 
Excess Federal tax reserve_ Cr .43,888 ee 
Expenses account building alterations, &c ae 961,362 317 ,327 
Premium paid on preferred stock purchase 45,23) 3,325 


400 ,000 
100,000 
683,914 


Amount transferred to appropriated surpius 
\mount transferred to reserve for contingencies 
Preferred dividends- 


300,000 


eu 577,928 


wid 


General surplus $6,979,499 $5,488,231 
Appropriated surplus for retirement of pref. stock - 400,000 300,000 

Total surplus $7 379.499 $5,788,231 

OFFICERS.—Pres., Jesse Isidor Straus; V.-P., Percy S. Straus; Sec, & 
Treas., Herbert N. Straus.—(V. 118, p. 1528.) 

MAGMA COPPER CO.—Incorp. May 7 1910 in Maine Owns a group 


of mining claims of 2,075 acres, of which 539 acres have been patented, 


and also owns an adjoining group of mill sites containing %92 acres, of 
which 31 acres have been patented and 297 acres of patente: farm lands. 
STOCK .—-See table at head of page. 
ay VIDENDS.—Dividends of 50 cents a share were paid quarterly from 
Sept. 39 1915 to Jan. 6 1919; none since. Also paid a special Red Cross 
ividend of 10 cents share on J 27 1917. 
BONDS.—Theec mniverbinls gold 7s of 19 22 are redeemable at 105 and int. 
to June 1 1927: at bt to 2 June | 192 at 103 to June 1 1929: at 102 to June 4 
0 anc theresfter 1 Dec. 1 31 at 19 Co ertible ia iny time ingo 
ion stock of the comp xny at the rat f 15 shares of stock for each S509 
‘incipal amount of bonds. or in the event of an increase in the outstanding 
ital stock from 210.900 shares from other than conversion reasons) at 


rices as Gefined in Section 4 of Article 4 of th 
$105 in sinking fund 15 1924. 


REPORT. 


»indenture securing the bonds. 


April 


a } 
ror caien 


lar year 1925. showed Sales of copper, $419,669 
‘eficit. $152,054; other deductions, $362,427 ~ loss, $514.451. 
OFFICERS. Pres., Chas. &£ eo V.-P., A. J. McNab and Walter Il 


Filor: Sec. & Treas., iH. E. Dotge Office, i4 W ai St. York. Mine 


“ . 
Yew 
office, St 


iperior, Ari v. bls, p 146. 
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MISCELLANEOUS COMPANIES | Par Rate | When | Last Dividend Places Where Interest and 
{For abbreviations, &c., see notes on page 6) Bonds | Value | Outstanding % Payable | and Maturity Dividends Are Payable 
| | 
; | | | 
Rasnelia Fotroleus Co—Stock $188,000,000_...-.-.-- Co! .--- $100 190. 000,000/See text! Q—J 5 Apr 5 1924 1% By check 7 
ist M $10.000,000 sink fund call par_--....--. Col.zzc*| 1912 1,000) 8,588,000) 62 & JiJapn i 19 i Irv Bk-Col Tr Co. N ¥ 
Manati Sugar Co—Common stock $15,000,000 auth.__-_--- sone 100) 10,000 000} See. text| Q—M | SE EEE o 
Pref (a & d) 7% cum cal) 120$5,,000,000 auth. ---- | ais 100! = 3,500,000) Q—J (‘Apr 1 1924. DM cadécet+sensesnnnenan - 
First (closed) mtge 8 f gold bonds cal] (text) __.Cek.xxxc*) 1922 100 &c} 8,000,000 14 e| A a Oe 8 Bee. leeccavenctesecenenen oo 
Manhattan Elec Supply Co—Stock 250,000 shares auth | —--- None | 70,000 sh.|$4 in Q—J (‘Apr 1 1924, $1 re ini 
(The) Manhattan Shirt Co—Com stk $7,500,000 auth : 25| 7,090.17 3| 12 in 33 Q—M |June 21924 3% Checks mailed 
Preferred stock (a & d) 7% cum red 120 $3,000.000 auth_ ecce 100} 1.660.000 7 Q—J (Apr 1 19241% do 
“anufacturers Light & Heat Co., (The)—Stock $25,000. 00u| ---- _ & 50) 23.000 $0 see text) Q—J (|Apr 15 1924 2%| Checks mailed 
Maracaibe Oil Explor Corp—-Stock 400.000 shares auth None /|255,700 sh. ee we : os 
Gold debentures convert (text) $500,000 auth — _..---| 1923 |500&1000 $692,000; 7e |F & AlFeb 1 1925. iNew York Trust Co, N ¥ 
Marland Oil Co—Stock 2,000,000 shares authorized - --. ---. or None_ |1534762 shs|See text|/_.____--|. ENED. Chiinscscsesabseasionease 
si ning fund bonds Serfes ‘A"’ call text__._.__- Gk.xxxc*| 192) 1,000} 2.817,000|See textiA & O/April 1 1931 Guaranty Tr. Co.,N.Y 
do do Series ‘*B’’ call (text).....----.- k.xxxc*| 1922 1,000! 2,235, 5.000) %eF & Al\Apr 1 1931 
| | 
| | | 


| | 








j 
| | 
| | } 





MAGNOLIA PETROLEUM co. —ORGANIZATION. —A ‘Joins stock 
we (unincorporated) organized on April 24 1911 under laws of 
Texas. Owns and controls oil wells in Texas, Oklahoma, Kansas and 
Ark., with refineries located at Beaumont, Fort Worth and Corsicana, 
ipe lines from Oushing and Healdton, Okla, and 
In Bec, 1918 commenced construction of an 8-inch oll pipe 
line a Ranger to Corsicana, Tex., 120 miles. V. 107, p. 2380. 
8T ci Jan. 1918 Standard oll Co. vd New York acquired about 
$19. 800, 000 of the stock without voting pow 
DIVIDENDS.— 1916-17. 


1918. 1919. 1920. 1921 1922. 1923. 

Regular dividends._._.6%p.a. 6% 6% 6% 6% 6% 4% 

ELLE TE 1% 2% 2% Ye EEN: “eg 

Stock dividends._..._.__-- ca) ae. ence. eee eater 
Paid in 1924: Jan. 5, 1%: April 5 1%. 


Id ‘bonds, authorized, 310,000,000; out- 


BONDS.—First mortga: 
; canceled by sinking fund to Dec. 3) 


ccandieg et 31 1923, 
1923. $1.41 


6% 
588 


REPORT .—For 1923, in }F 118, p. 1528 and 1672, showed: 
1922. 1921. 1920. 
Gross earnings. -._-._.. $52, Ol 3, 916 $46,577,128 $55,139,890 $72,643,640 
Exp., depl'n & deprec'n_ 43,903.25 » 40,105,118 44,913,430 49.486.45 92 


*Net earnings aa $8, 110, 660 $6, 472 2,010 $10, 226, 460 $23, 157,188 

* Before Federal taxes. 

OFFICERS.—Chairman, E. R. Brown, 
Dallas; Sec., Courrer ere "Treas., We ©, 
Proctor, Dallas. s: 3% 1672.) 

(H. R.) MALL nuns e CO., INC.—Incorp. Oct. 27 1919 under laws 
of Delaware. Manufactures hi th grade silks of distinctive designs and 
weaves, known collectively as ‘‘Mallinson Silks de Luxe,"’ each yard bearing 
the name “Mallinson.” Plants are located at Astoria, L.I., West Hoboken, 


John Sealy, Galveston; Pres., 
Beaumont; V.-P. & 








N. J.; Paterson, N. J.; Trenton, N. J.; Allentown, Pa., and Erie, Pa. 
REPORT. ‘For year ended Oct. 31 1923, in V. 118, p. 788, showed: 
1922-23. 1921-22. 1920-21. 1919-20 
Net operating income. - 556,595 $838,401 $459.441 $510,028 
ther income - 89,851 148,124 51, 856 93.703 
Total Meome_- $1,646,446 $986, 525 $511 297 - $603, 731 
Bad debts charged off. __ 27,940 62,174 16,310 448 
Depreciation : 135,966 156,356 112,187 86. 791 
Taxes x11,327 x22,272 40,719 11,770 
Loss on sale of securities. =  -._.-. ; ate 142'952 
Other deductions. - 8. 664 4,398 3,724 2,673 
Net prof. bef. Fed .inc.tax $1, 462, 549 $741,325 $338,357 $345,098 
Federal] taxes (estimated) 185,000 90, 000 32,500 32,000 
Balance 1,277,549 ~ $6! 51, 325 4 $305,857 $313,098 
Pref. dividends (7%) - 181,090 y189,35 204,250 210,000 
Balance, surplus _. $1,096,459 $461,975 $101,607 : "$103, 098 


x Taxes are Federal and State (other than Federal income tax for 1922 
and 1921, charged to surplus). y Approximate, inserted by editor.) 

OFFICERS.—Pres., Hiram R. Mallinson; V.-P. & Treas., E. I. Hanson 
Sec., I. E. Tallman. Office, 299 Fifth Ave., New York.—(V. 118, p. 2312.) 


MANATI SUGAR CO.—ORGANIZATION.—Organized under laws of 
New York, April 301912. Engaged in che business of owning and operating 
& sugar estate and factory in the island of Cuba, in the growing of sugar 
cane, in the manufacturing of raw sugar therefrom. and in the sale s such 
yt Owns, leases and controls 282,700 acres of land. Compare V. 118, 


- 82. 

P GAPITAL STOCK.—The stoc’holders on June 9 seen approved ap 
increase in the authorized common ry from $10,000,000 15,000,000, 
and in the 6 aaagpined aw $3. £09. 000 to $5,000,000; panera adh $3 ,500.000 
7% cumulative 42 and 310. 000,000 com. Par value, $100 
Pref. stock is r me ole A 120 and accrued divs., and has equal voting 
power with com. stock 


DIVIDENDS.—Beginning April 1 1915, the company has pald regularly 
quarterly dividends on the pref. stock at the rate of 7% per annum. On 
common paid 24% quar. Dec. 1 1916 to June 1 1921; then none until 
Dec. 1 1923 when 14% % was pee also declared divs. payable as follows: 
Mar. 1 1924,1%%: June * errr 4%, and Sept. 1 1924,1% Paid ex- 
tra divs. as follows: Nov. 8 1916, 20% in com stone daly 35,4017, 1% in 
cash (Red Cross); Sept. 8 eo19, 314%, ‘in cash and 5% in common stock. 

BONDS.—The first mtge. 20-year 744% sinking fund gold bonds are 
callable as a whole or for sinking fund at 110 through 1936 and decreasing 
1% annually thereafter. Asa sinking fund company will pay to the trustee 
semi-annual parents, beginning 1924, a sum sufficient to retire $335,000 
of bonds annua ly through purchases in the market up to the prevailing call 
price. Secured by a direct closed first mortgage on all the fi ixed property 
owned and on interest in lands held under contract, '»ss $743,414 purchase 
money debt, payable in installments between 1924 and 1 and by a first 


lien on the Tunas RR. through the pledge of all its§stock. . 114, p. 1414 
REPORT .—For pow ended Oct. 31 1923, in V. 118, p a showed: 
Year ended Oct. 3 1922-23. 1921-22. 1930-21, 1919-20. 

Production (bags) - -- --- 534.628 450,391 400,400 374,700 

Operating profit__----- $2. 692, 707 $629°516 $648,432 $3,778,060 

Interest (net) __..------ 279,468 498,253 105,894 deb.42,871 

Tax reserve__________- 100,000 a 66,800 

Adjustments, &c______- 525,025 21,828 56.908 8,173 

jreserves..........-..-.. 60,0! 54,236 1 255.09 586,000 

Divs. on a peaheawed (7%) - 245,000 245, me 45,000 5,000 

Bee, Ge UOMO eee. wes eee 74) 350 000(10) 1000 .000 


Balance, sur. or def_____sur$915,087 def$660,5 374081. 764,369 sr$1,414,959 


OFFICERS.—Regino Truffin, Pres.; Manuel Rionda, Albert Strauss, 
Alfred Jaretzki, Manuel E. Rionda, E. D. de Ulzurrun, Vice-Presidents; 
B. are @ Rionda, Treas.; Wm . Corliss, Sec. N.Y. office, 106 Wall St. 
—_ p 

MANHATTAN FLECTRICAL, SUPPLY CO., INC.—Incorp. in Mass. 
ey. A, 1916. On July 1 1916 took over the business and assets of the Man- 

Electrical Supply Co. of N. J. Manufacturers and jobbers in elec- 
oneal. supplies and ap tus. Plants are located in Jersey City, N. J. 
Ravenna, O. Stores located in New York City, Chicago and St. Louis 
and a sales branch at San Francisco. 

RECAPITALIZATION .—On Aug. 10 1920 the mechheites voted to 





change the the p sneenges pow 30,000 shares of common stock of $100 par value 
shares of no par value, and to increase the authorized number of 


ny on pom 20 1920 notified its common 
of outstanding common stock could be 

ar value common . Notime Le was 
1 outstanding ist pref. and 2d 
redeemed in cash at 


shares to 250,000. The com 
stockholders that each $100 s 
epehangee for one share of no 
placed upon the exchange. ois 

not exchanged for no par value stock was 112% and 
$100, respectively, on Oct. 1 1920. 

DIVIDENDS —Initial div. of $1 50 per share on the 30,000 shares of 
a0 par value stock was paid Oct. 15 1920. stock div. of 10% was also 
paid on that date. On Jan. rion; paid $1 50 and from April 1 1921 to 
Apr. 1 1924 paid $1 aarenie, 

REPORT.—For 1923 showed: 





Calendar Years— 1923. 1922. 1921. 1920. 
Sales (net) . $8,283,463 Of wre ane $5,523,968 $7,286,446 
CS EE GEE... cc emcunna 6,366,107 5,130,923 4,235, 521 5,608,476 

Gross profit—-_ e $1, 917 367 ‘$1, R85, 447 $1, 288, 447 $1 Oi7. 970 
Miscellaneous profits.._- 143,643 104, 872 Not shown 2,946 

$2, 061, 000 $1, 990, 319 $1,288,446 $1,690, 916 
Adver., taxes, deprec., 

gen. exp., eng .&devel 1,966,824 v1.538.891 y1,136,126 y1,537,875 
Dividends ___________- ($4) 280, 0.000 ($4) 280, 000 ($4) 280,000 x439,255 

Balance, deficit.....- "$185,823 sur$171, 428 $127 ,680 286,21 214 


x Including divs. on pref. stock then outstanding, as well as cash due 
on common stock and a 10% stock div. y Does not include depreciation. 

Note.—Increased expenses for 1923, the company states, were due largely 
to a complete renovation of manufacturing processes, and research and engi- 
neering development, all of which was done out of earnings and has not been 
capitalized on the balance sheet 


Earnings for first quarter of 1924 in V. 118, p. 2188. 

OFFICERS.—Pres. C has. T. Baisley; Ist V.-P. & Sec., W. W. Templin 
On VARs Oe Oe Baisley 3d V.-P., W. F. Hendry; Treas., A. W. Renz. 
N. Y. office, 17 Park ) ind —(V. 118, p. 2188.) 


MANHATTAN SeitRT CoO. (THE)—ORGANIZATION .—Incorp. ts 
New York June 15 1912 as successor of New Jersey company of same name. 
Manufactures men’s shirts, collars, underwear, pevames r*; wr 
to list 00 properties owned, rights of stoc - 100. p. 405 

Lig «> K.—Total pref. stock issued $3,000,000: aE, redeemed to 
1923, $1.400,000. Pref. is redeemable (also in liquidation) as a whole 

= 17 part at 120 and accrued div. Cumulative yearly sinking as we - 
000. to purchase or call pref. stock. For further rights, see V. 100. 5. 

DIVIDENDS (%)— {19}5. 19 1916. sir’ id 1976. 1919. agen fi. oe a 
On common % 2% 6% Tyriy. Text 

do in Liberty bonds-_--| “.- ¢heeee 
Qn pref. stock 7% p. a. (1% Q.-J) Oct. 1 1912 to Apr. 1p. Pn Dec. 1918 
an extra 2% was paid on com. in 4 ye % Liberty bonds. 7, p- 1924. 

In March 1919 paid 1% oncom. ‘Sune 1919 to Dec. 1921. 193 % quar.; on 

nee h 1 1922 paid 2% og in cash, 24%% quar. in com. stock, and a 

‘tial div. of 19% pirvable m. Stock (V. 114. p. 635): on june I rd 
ge t. 1 1922 paid 2% quar. in ‘cash and 2% % in com. stock: on Dec. 1 1922 
a id 3% que a. in cash, 2%% quar. stock div. and a special stock div. of 
iy, Mar. 1 1922 to June 2 1924 paid 3% quar. in cash. 
“The stockhe sIlders on June 10 pore. voted to reduce the par value of the 








common shares from $100 to $25. . 108, p. 2438. 

REPORT.—Report for year ending 5 3 30 192° in V. 118, p. 309: 
Years ending Nov. 30. 19 19 49 21. 1920. 
Total net os $2 70. 427 $1 5. 696 $1,4 52 817 $845,895 
Interest : oe 69.975 52, 996 97 ,823 156.890 
Federal taxes ss aed ati 250,090 265,000 329°617 115.000 
Preferred dividends_--- 105.565 107 ,026 112,900 112,900 
Common dividends. ___- 846, 695 502,! 567 350,000 350,000 
Balance, surplus_---- $797, 192 $1 022, 107 "$563,375 $112. 093 
Pres., Abram L. Leeds: Treas., Silas Thomas; Sec., L. C. Leeds. Office, 


New York.—(V. 118, p. 309.) 
LIGHT & HEAT CO. 


385 Madison Ave., 


MANUFACTURERS (THE) .—ORGANIZA- 





TION .—Incorp. in Pa. April 21 1993 as a consolidation of a number of 
natural gas companies operating in Allegheny, ‘eg gy and Greene 
counties, Pa. . 88, p. 503; V. 90, p. 1428; V. ‘92, p. 524; V. 91, p. 1633 
rik a 
LATER DIVG.{°1R.°14. °18.°16. 1017. "18. "IO. ‘BQ. *21. ‘22. °23. 
Per cent ....-. 164% 7% 8 8 S8&2ex 8 8 10 8 8 10 
Paid in 1924: Jan. 15, 2% ; Apr. 15, 2%. 

EPORT.—For 1923, in V. 118, p. 915, showed: , 
Calendar Years— 1923. 1922 1921. 1920. 
Gross earnings_-------- $12,445,899 $11, 322. "423 $10,006,137 $12,095,133 
Oper. exps. and taxes___*10.227,013 *8,900,568 *8,.257,711 *9,586,084 
Net surplus before divs. 2,422,701 2,569,171 1,975,152 2,553,574 
>. eee 1.840.000 2.300.000 1,840,000 1,840,000 

Balance, surplus_ ---- $582,701 $269,171 $135,152 $713,574 

* Operating expenses, including depreciation and depletion. 

OFFICERS.—Pres., Thomas B. Gregory; Sec. & Asst. Treas., H. E. 
Seibert; Treas., G. W. Ratcliffe: V.-P., L. A. Meyran, J. I. Buchanan. 
Main office, Columbia Bank Bldg., Pittsburgh, Pa.—(V. 118, p. 915.) 


MARACAIBO OIL EXPLORATION CORP.—Incorp. Sept. 8 1919 in 
Delaware. The eye | began business by acquiring all the authorized 
a stock of the following corporations: Mara Exploration Co., Miranda 

loration Co., Paez Exploration Co. and Perija Exploration Co., each of 

hich isa corporation organized under the laws of Delaware. Each of these 
companies owned contracts or rights for the exploration and exploitation 
of petroleum and similar substances in the Republic of Venezuela. These 
companies are now engaged in the development of the concessions and rights 
which they hold in Venezuela. 

Since its organization the corporation has also acquired all the outstand- 
ing stock of Sucre Exploration Co., Urdaneta Exploration Co. and 20,000 
shares of the capital stock of Bishop Oil C orp., of the par value of $5 each. 
The Sucre Exploration Co. and the Urdaneta Exploration Co. have, since 
their acquisition by the corporation, been similarly engaged in the devel- 
opment of the rights and concessions held by them in Venezuela. 

The corporation has entered into an agreement with the Standard Oi 
Co. (N. J.) whereby the Standard Oil Co. undertakes the development of 
three concessions belonging to the Maracaibo Oil Explor. Corp. other than 
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UF MISCELLANEOUS COMPANIES | Date | Par Amount Rate | When Last Dividend Places Where Interest and 
___#or abbreviations, &c., see notes on page 6] | Bonds| Value | Outstanding) % | Payable | and Maturity | Dividends Are Payable 
en 
| 
| | | | 
Martin-Parry Corp—Stock auth 100,000 shares_________. | ---- | None | 100,000s8h.\See text) Q—M |Junel 1924, $1 
Massachusetis Gas Companies—Common stock..--.--.-___| _.-- $100/$25.000,000| 5 Q—F |May 1 "241% %|Oid Colony Tr Go, Boston 
Preferred (a & d) 4% cum $25,000,000___..____- pn ase | 100) 25.000,000) 4 J & DJune2 1924 $4 do do 
Making fund gold bonds redeemable at 105___-_- OB.sc* &r| 1909 | 1,000) 3,705,000 4%eJ «& J\Jan 1 1929 |Boston, Mass 
_... . 2. ¥ \) eae OB.z; 1911 | 1000; 4 000:000! 4% ¢J3 & D/Deo 1 1931 Old Colony Tr Go. Bost 
Coupon gold notes call 100. -.-_-__-__________.. ; | 1924 |1,000 &c} 5,000,000 5¢ !|A & O/Apr 15 1927 do do 
Mathieson Aikali—Common stock $6,50U,0UU__._..---__- meet 50! 5,885,700/See text|_._..-_. mee 3 TD i Micesescccousces eee wcce 
Preferred (a & d) stock cum 77 $3.500,000. _. ___- | waen | 106} 2,838,200; 7 Q—J [Ape 1 ‘24 Bi leacccccccce accene coco 
Maxwell Motor Corp—Cl A(pref)stk 8% n-cum&partic(text)| -___ | 100) 17,743,500) - --- joon akntens Fo wakenaweedmndneknapnne mete 
Class B (or common) stock 800,000 shares auth | None /|609,430 sh.| 5 i ataindsabaes dccaae eh 
Convertible sink fund gold debentures red (text) _Ce.kxxxc*! 1924 | | $5,000,000) 7g IM & S|Mar 1 1934 New York and Detroit 
' | 
} 
| 
| | 
| | } 
} 
| 
| | | | | 
those upon which the corporation is now drilling and will share with the | simption in Boston and suburbs. The Massachusetts Gas Companies own 


Standard Oil Co. the results of these additional operations. V. 112, p. 
1746; V. 113, p. 189. 

STOCK .—See table at head of page. 

DEBENTURES.—The 7% gold debentures of 1923 are convertible into 
shares of capital steck of the corporation at the rate of 50 such shares for 
each $500 principal amount of such debentures. 

DIVS.—-No dividends have been paid by the corporation or any of its 
subsidiaries. 

REPORT.—The company for 1923 reports an addition of $61.773 to 
surplus account. Balance sheet as of Dec. 31 1923, in V. 118, p. 2312. 

OFFICERS.—Pres., John L. Weeks; V.-P. & Treas., T. J. Megear; 
V.-P. & Consulting Geologist, L. G. Donnelly; Sec., S. Rossiter. Offices, 
Wilmington, Del., and 14 Wall St., New York.—(V. 118, p. 2312.) 

MARLAND OIL CO.—ORGANIZATION.—Incorp. Oct. 9 1920 In 
Delaware with an authorized capita) of 2,000,000 shares of no par value 
The company acquired by consolidation the Marland Refining Co. ard 
the Kay County Gas Co. by exchanging its shares for shares of the old com- 
| mye on the following basis: One no par value share in the new company 
‘or each ten shares of Marland Refining Co., par $5 each, and one share in 
the new company for each 20 shares of Kay County Gas stock, par $1 each. 
Outstanding in Dec.1923, 1,132,183 shares.issued in exchange or held against 
certf. of deposit for 99.3% of Marland Refining Co. and 99.9% of Kay 
County Gas Co. eanital stock: 100% Kennev Cleary Oi) Co.. 100% Fran- 


16,247 ,600 of the $16,259,600 stock of Boston Consol. Gas Co.; also the 
25,000,000 capital stock of the New England Fuel & Transportation Co. 
(see V. 109, P. 1705), $918,000 stock of Citizens Gas Lt. Co. of Quincy, 
Mass.. 71,2694 shares of stock of Beacon Oil Co., &c. V. 100, p. 1575, 
1690; V. 108, p. 274. 

Effective June 3U0 1917, the New England Fuel & Transportation Co. (of 
Mass.), whose capital stock is all owned by the Massachusetts Gas Cos., 
wook over all the Property of the New England Gas & Coke Co., Boston 
Tow Boat Co. and Federal Coal & Coke Co.; and thecapital stock and all 
the property of New England Coal & Coke Co. (except business of purchas- 
ing and selling coal). Early in 1924 acquired the entire capital stock of the 
Mystic Steamship Co. V.105, p. 2189, 2003, 613; V. 104, p. 2122; V. 99, 
p. 1455; V. 93. p. 232. 

The New England Mfg. Co., the munition co. (in process of liquidation) 
retired during 1920, 2,225 shares at $100 per share, leaving outstanding 
275 shares of which 130% shares are held by Mass. Gas Cos. 

Beacon Oil Co was organized early in 1919 with a capital of $2,500,000 to 
enable the Massachusetts Gas Co.'s owning stock control to enter the ol) 
refining business. V. 108, p. 2334; V. 112, p. 476. 

DIVS.— {1907 to 1910'11&'12 1913 °14-"16. °17. °18-'20 '21. °22. 23. 
Oncom. %)\ 3 yearly. 4 yriv. 4% 5 6% 7 6% 5 5 

Paid in 1924: Feb. 1,14%%; May 1,1K%%. 

BONDS.—The $6,000,000 4 4s of 1909 have a sinking fund of $120,000 
ger annum for first 5 years and $180,000 thereafter. No mosteage oe 


a Oil Co. ar % Te 2s Oil Co.; issue sash, 70,042 shares. asseta can he made without equally securing the bonds , -DP. 
coma ou C Oo. , of 300 , Tom Jones Oil 0. : issued for « ae 70,04 shares 104, 161. Debentures, see V. 93. p. 1671: V. 94, Dp. 283. 3-year gold 
eae Cheeelews of record June gi eny were given a ‘ot to | notes, V. 118, p. 2050 
subscr 2 f P it a ey -s at | ( ” shi t 25% 1 l rs, , . Z , . ° ; 
~ yr ae we ae itional shares at $40 per share up to 25% of holdings REPOR Ente 1038. eV, 118. > St, oe Seton 
DIVIDENDS.—An initial dividend of $1 per share was paid Sept. 30 Years— Income Charges: Dividends. Dividen Sur. or Def. 
1922; same amount paid quar. to July 2 1923; none since. SONS. ewes $3,438,782 $618,465 $1,000,000 $1,250,000 sur.$570,317 
BONDS.—The 10-year 8% sinking fund participating gold bonds, Series | 1922_____-- $2,947,983 $641,655 $1,000,000 $1,250,000 sur. $56,328 
“A” and “B"’ ($7,000,000 authorized) are callable, all or part, at 105 and | 1921___-_-_-- 2,970,267 691,775 1,000,000 1,541,666 def. 263,175 
int. on or before April 1 1926; thereafter on or before April 1 1927 at 104; | 1920_____-- 3,474,946 620,466 1,000,000 1,750,000 sur. 104,480 


thereafter on or before April 1 1928 at 103; thereafter on or before April 1 
1929 at 102, and thereafter to maturity at 101. A quarterly sinking fund 
of $100,000 (first payment Oct. 1 1921) should retire practically al! Series 
*“*A”’ bonds before maturity, and a sinking fund of $300,000 a year, operating 
quarterly, until Nov. 1] 1923 (first payment Aug. | 1922), and of $340,000 a 
year there:fter, should retire practically all Series ‘‘B’’ bonds before ma- 
turity. In addition to 8% int. p. a., Series ‘‘A’’ bonds will receive $10 per 
$1,000 bond for each dollar per share p. a. declared in divs. on capital stock 
of company up to $4 a share so declared. (On April 1 1923 bondhoiders 
received $20 additional interest on each $1,900 bond under this provision.) 
Each Series ‘‘A’’ and Series ‘‘B’’ bond carries a detachable warrant en- 
titling the holder thereof to subscribe on or before April 1 1931 to 25 shares of 
stock of Marland Oil Co. at $30 per share. V. 112, p. 1746; V. 114, p. 312. 

REPORT .—For 1923, in V. 118, p. 1528 and 1782, showed: 

1923. 22 


OFFICERS.—-Pres., James L. Richards; Sec., A. 8. Bull; Treas., E. N- 
Wrightington. Office, Minot Bldg., Boston. 

TRUSTEES.—Robt. Winsor, Chairman; Charles F. Adams, Walter 
CO. Baylies, Joseph B. Russell, Frederic E. Snow, Edwin S. Webster, James 
L. Richards, H. Wendell Endicott, E. M. Richards, Robert Grant.— 
(V. 118, p. 2050.) 

(THE) MATHIESON ALKALI WORKS (INC.).—ORGANIZATION - 
—Incorp. in Va. in 1892 and manufactures soda ash, caustic soda, bicarbon- 
ate of soda, &c. In July 1917 merged the Castner Electrolytic Alkali 
Co., all stock previously owned. 

Capital stock, see table at head of page. (See offering, V. 104, p. 261.) 
No bonded debt. 


REPORT for 1923 showed: 








Calendar Years— ( 1922. 1921. Calendar Years— 1923 1922. 1921. 
ee emma x$37 919,901 $17,511,343 $8,883,608 | Earnings after deducting mfg., sell- : 
Operating expenses, &c__..._.----- y31,021,761 9,643 ,359 5,997,085 ing and zeneral admin. expenses_._. $1,796,183 $1,633,887 $366,036 

—_——_— -——-- - —— - | Provision for deprec. & depletion _ _-- 549,238 524,903 515,672 

OP TOE TD $6,838,139 $7,867,984 2,886,523 ie mace Saneeieiah >. pee 

Other income.____-_- iat asad ck D203 139,642 224.140 119,036 Net earnings.._________________. $1,246,945 $1,108,983 def$149,635 
———_—— ——_—————— ——— Other incomes. ......~«cc«-« ee er def34 ,582 def39,012 

So) _ $7,037,782 $8,092.124 $3,005,559 —— eS 
Se . $1,418,582 . 896,883 $618,434 ee _.. $1,246,945 $1,074,401 def$188,648 
Inventory adjustment________. oe ee (ee 823,701 | Federal income taxes_______- yr $150,000 $96,000 __ senses 
Canceled leases and abandoned wells 1,545,699 _.-. | Preferred dividends________- ___ (8% %)250,000(5'4)155,036 (144 )53,246 
Depreciation & depletion reserve, &c 2,350,509 3,065,611 J 2 ——_— -- = — -—-— 
Dividends_-____- Se x 1,895,268 ($2) 1822,938 Satine Balance, surplus____-_- __ $846,945 $823,365 def$241,894 


Balance, surplus_..._.....-- _..def$172,268 $2,306,692 $1,563,424 





x Gross earnings include $5.000,000 in dividends received from Comar 
Oil Co. y Includes purchase by Marland Oil Co.'s subsidiaries of Comar 
Oil Co.’s production at market price. 

Report for quar. ended March 31 1924 in V. 118, p. 2446, 2580. 
OFFICERS.—Pres., E. W. Marland; Treas., S. R. Sheldon; 
Chas. E. Stephenson. Office, Ponca City, Okla.—(V. 118, p. 2580.) 

MARLIN-ROCKWELL CORP.—(V. 118, p. 17581.) 


MARTIN-PARRY CORP.—ORGANIZATION .—Incorp. in Delaware 
May 26 1919 and has acquired Martin Truck & Body Corp., York, Pa.., 
and Parry Manufacturing Co., of Indianapolis. Manufacturers of com- 
mercial automobile bodies. Plants at York, Pa.; Indianapolis, Ind., and 
Lumberton, Miss. In May 1920 the truck business was taken over by the 
Atlas Truck Corp., a new corporation, stockholders being given the privi- 
lege of subscribing to 25,000 shares of the latter company’s stock at $5 a 
share. V.110, p. 1647. In Jan. 1924 acquired the plant and property of 
the Oakes Co., Indianapolis, Ind. V. 118, p. 318 

DIVIDENDS.—Initial quar. div. of 50c. per share was paid Mar. 1 1920; 
eame amount paid guar. to Mar. 1 1923; June 1 1923 to Mar. 1 1924 paid 
75c. quar.; June 1 1924 paid $1 quar. 

REPORT .—For 1923 monet: 

© 3 


Sec., 





Earnings for Ist quar. of 1924 in V. 118, p. 2188. 

DIVIDENDS.—On the pref. at rate of 7% yearly, from organization 
to April 1921: then none until July 1 1922, when 1% % was paid; Oct. 2 
1922 to Oct. 1 1923 paid 1% % quar.; Jan. 2 and April 1 1924 paid 1%% 
quar. and 1% % on account of accumulations, reducing the latter to 34%; 

pril 1919 dividend on common passed. V. 108, p. 1169. 

Common divds_. ’09. ‘10. "11. ‘12. ‘13. 14’. "15. '16. °17. °18. °19. °20-23. 
2 See 4% 6%6 7%5% 4 4 6 6 1 0 

Pres., E. M. Allen; Sec. & Treas., F. B. Richards. N. Y. office, 25 W. 
43d St.—(V. 118, p. 2188.) 

MAXWELL MOTOR CORPORATION.—ORGANIZATION .—Incorp . 
May 7 1921 in West Virginia as a reorganization and merger of Maxwell 
Motor Co., Inc., and Chalmers Motor Corp. Manufactures the Maxwell, 
Chalmers and Chrysler cars. 

MERGER.—In Nov. 1919 a readjustment of capitalization and a merger 
with the Chalmers Motor Corporation was pe ° 

Committees representing (1) the merchandise, and (2) the banking credi- 
tors of the Maxwell Co.; and (3) the stockholders of the Maxwell and the 
Chalmers companies, agreed upon a plan and agreement ef reorganiza- 
tion bearing date Sept. 1 1920 (V. 111, p. 1375). This plan su ed the 
plan of Aug. 30 1919, which was abandoned. V. 109, p. 985, 978, 985. 
1700. The plan was declared operative in Jan. 1921. V. 112, p. 263 | 


Capital Stock of New Merger Company. 
Preferred over Class 


} dar Years— 923. 922. 921. 920. Class A (Preferred) Stock.—Par vaiue $100 a share. 
whe - eae ee $5971 ,166 341337 685 $21424.879 g3 fae 434 Bas to assets of $100 a share (in case of liquidation voluntary or involuntary) 
Cost of goods sold____-- | 5,183,842 3,881,911 {1,898,359 2'984,171 | and as to non-cumulative dividends at rate of $8 per share per annum, with 
Selling, adm. & gen.exp./ — bain bees 461.810 415.508 | Tight to participate equally with the common stock, share for share, in 
Disc.on purch.& oth. ine Cr.72,642  Cr.53,356  Cr.63.353 Cr.77,120 | any further dividends declared in any year after $8 per share has been paid 
Miscellaneous charges__ 94,830 39,417 12,350 25.886 | in that year on both classes of stock. Also sing ual voting rights 
Pederal taxes.......... 92,070 57,464 10,791 65.635 | With Class B stock, share for share. Total authorized, $27,500,000; out- 
Inventory adjustment. _-..-. _____. 104/102 7 rw in hands of public Dec. 31 1923, $17,743,500; in treasury, $2, 
000 ~=~—- 200.06 56,590. 
TEES oeoneceves ea ante a 200,000 Class B (or Common) Stock of no per value. Total authorized, 800,000 
Balance. surplus_-_--_- $378,065 $202,248 def$199,180 $111,354 | Shares; outstanding in hands of public Dec. 31 1923, 609,430 shares; in 
Profit and loss surplus... $718,723 $350,217 $160,016 $367.661 | treasury, 190,570 shares. 


Earnings for 3 mos. ended March 31 1924 in V. 118, p. 2580. 

OFFICERS.—Chairman, John J. Watson Jr.; Pres., Frederick M. 
Small; V.-P. & Gen. Megr., John A. Callahan; V.-P., R. P. Henderson 
and Joseph N. Copper: Sec., Henry Hopkins Jr.; Treas., John J. Gilti- 
nan. Office, York, Pa.—(V. 118, p. 2580.) 


MASSACHUSETTS GAS COMPANIES.—ORGANIZATION .—A vol- 
antary association formed in Oct. 1902, per plan in V.74,p.1311. Boston 
Consol. Gas Co. operates gas generating plants at Everett. Commercial 
Point, Calf Pasture, Allston, &c. Gas is sold and distributed for con- 





DEBENTURES.—The 7% gold debentures of 1924 are convertible into 
Yass ‘*A’’ stock after Sept. 1 1924 at $75 a share. They are red. at 105 
and int. on or before March 1 1925, and thereafter at 105 and int. less 4% 
for each 12 months or part thereof elapsed after March 11925. The sinking 
fund provides for the retirement of $250,000 of the debentures annually on 
and after Sept. 1 1924. V. 118, p. 1020. 

The stockholders of record Feb. 11 1924 were given the right to subscribe 
at 98 and int. to the debentures. Each stockholders was entitled to sub- 
pe pond yh. at the rate of $6 40 par value of debentures for each share 
of s eld. 





* 
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MISCELLANEOUS SECURITIES Date Par Amount | Rate When Last Diridend |Places Where Interest and 
(For abbreriations, &c., see notes on page 6} Bonds Value Outstanding Y Payable and Maturity | Dividends Are Payable 
May De ortenent Stores Co ‘The (ommon stoc $50 $26,000,000 See text’ Q—M (Sept 1 1924 2!¢,Checks mailed 
rret 4 a Gd) 7% cum redeem 125 (teat) ._-- ain _ luv) 6,354,100 7 Q—) Oct 1 1924 1% | do 
May "ice lst M leasehold serial M gold red alec e 1914 500 &e 1.22:),000 6g “ & 8 To Mar 119 133)€ Neveland and Ohicage 
do 2d M. do do . 1913 500 &e 500.000 6 M & S$ To Mar 1 1933! Cleveland 
Mergenthaler Linotvyve—Stock authorized $15,000.00 nin 100° 12,809,000 10 Q—M iJune 39 '24 2 54) 29 Ryerson St., Bkiyn 
Mexican Petroleum Co., Ltd. Tyree stock, $48,000,000. -- 100 45,730.09 |\See text —J ‘Apr 21°24 3 4 \ New York 
Pref (a & d) 8% non-cum $12,000,000-..-..-..- o= <= 100) 12 000.000 8 $5 tApr 21 '24 2% |New York 
Convertible s f gold bonds guar red Paeeas** ~7">C.xxxxc 192) 100 &e 6,891,900 8g M & N'iMay 11936 |Cent Un Trust Co, N Y 
Underiying bonds. see text “ Eee 
Miami Copper Co—Capitalstock $4.000,000 auth...--.--- ene 3,735.57 0. 40 Q—F May 15 24 10% Bees a ee 
Michigan Bell Telephone—Common stock mA 100 25,000,000 See text Q—M 31 Mar 31" Dy Ser = 
Detroit River Telephone Co ist M (assumed) --.------- SOU lusdanae 52,000 § M & 8S Septl 1940 ‘Detroit trast Co. etrott 
Valley Home Te! Co Ist M (assumed) 1912 1) &e 114.500 5, M& N'!Nov 1 1932 ; do b : do a 
Citizens Tel Co 1st mtge (assumed) 1916 100 &e 453,800 a5 J & D Dec 1 1935 Mich Tr Co. Grand Rap. 
Middle States Vil Corp—Stwock $40 ,000,000.....-..-.---- “eee 10 29 796.030 See text _ See text (Checks mailea 
a $300,000 carry extra 2% interest 
REPORT! For 1923, in V. 118, p. 1035, showed Dividends on pref. stock were resumed Apr. 1 1916, 2% being paid quar- 
ba , 923 1922. terly (8% p. a.) thereafter till and including Apr. 1924. 
Passenger cars sold, Maxwell _- - 35 O00 48,900 BONDS.—The convert. 8% s. f. gold bonds are guaranteed prin. & int. 
Passenger cars sold, Chalmers é 5 20) 6,000 | by Pan Amer. Petroleum & Trans sport Co. and are redeemable as a whole 
Trucks sold, Maxwell SUN) ‘9 | only at 107% and int., if redeemed on or before May 1 1929. and thereafter 
Profit after intercet & depreciation $3,556,310 $2,018,265 | at 107 \% and int. less 1% for each year or part thereof elapsed after May 1 
Net loss, Chalmers Motor & subsidiaries : $78,459 l 186,603 1929. Convertible until May 1 1931 into Class “B” common stock of Pan 
& . . aa me ~~, | American Petroleum & Transport Co. at $100 a Hy share (par $50), with pro- 
Net profit ----- $2,677.55) 831,662 vision for a reduction in the conversion price (subject to certain exceptions) if 
Adjustments (credit) -- 17.300 27 Bae | additional common stock or Class “B" comes ion stock shall be issued or 
Ohalmers readjustment expenses Dr. 138 920 | sold at prices lower than $100 per share. 112, p. 1622, 1746. In Jan. 
e 45 , | 1923 the company announced that, based on vies outstanding stock and after 
talance, surplus $2.695 15] $720,71 ' giving effect to the payment of the 20% stock div. paid Feb. 8 1923, the 
OFFICERS.—Chairman & Pres., Walter P. Chrysler; V.-P. & Sec., W. 


Ledyard Mitchell; V.-P. & Treas... B. Kh. Hutchinson Office, Detroit, 
p. 1920.) 


Mich New York headquarters, 347 Madison Ave. Y; 138 


conversion figure would be $80.852 V. 116, p. 419. 
iy 1 1980 bonds: Huasteca Petroleum 20- year Coast Pipe Line 6s due 
and Joins 20-year Huasteca Petroleum and Mexican Petroleum, 


July 1 19 
MAY DEPARTMENT STORES CO. (THE).—ORGANIZATION.— | Ltd. of . 68, due Apr. 1 1928, and Mexican Petrioeum Co. (Cal.) S. F. 


Incorp.in N. Y.on June 4 1910 and took over the Shoenberg Mercantile Co. 


Ra, — 1930 ‘(of which only $604,800. $261,000 and $77,500. respectively, 


of St. Louis, operating the ‘‘ Famous,"’ May Shoe & Clothing Co. of Denver, | in the hands of the public and the balance for not over five-sixths of the 


Coiv., amg May Co. of Cleveland, VU. V. v0, p. 1617 Ou vreb 


gpires entire stock ($1.000,000 eacb of common and pref.) of 


20 | 


SLi et cost of acquisitions and capital 
wm 


fart | fund. 


Iry Goods Co. of 8t. Loulsa. V. 92, p. 876; V. 199. » 075. In July1912; ReEPORT.—For 1922, in V. i 
1922. 


purchased a a atore business of M. O'Nell & Co. of Akron, 0.-— 
see below. V. 94, 1569; V. 95, 484. It was announced in Feb. 1923 
that the company tad closed a ecatract for the puremase of g amberger & 


Sons, the largest department store in Los Angeles. 116, 


Owns entire stock of May Building Co. (Cleve aan’ B.:. d sve ases property 


for 30 years, rental providing for int. and prin. of $1,220 006 


bonds, maturing $100.000 in 1925 to 1927, $120,000 in 1928 and 
140,600 in 1930 and 1931, and $200,000 in 1932 and 1933. Bonds re d. at 
03 on any int. date beginning March 1 1918: also $500,000 2d 6% se rial 
ponds maturing yearly 1924 to 1933, red. beginning Sept. 1 1913. 


54; V. 98, p. 993. Purchase money mtges. (net) Jan. 31 19: 
STOCK.—As to stock provisions, see V. 94, p. 1569, 1768: V 
Pref. stock retired by sink. fund to Jan. 1924, $2,895,900. 


holders yoted on Dec. 6 1922: (1) to increase the com. stock by $6,000,000, : 
to enable the declaration of a stock div. of 30% 4; (2) to double the number of OFFICERS.—Chairman, E. L. 
Shares of common stock by reducing the par value from $100 to $50. V.| C. E. Harwood, Norman Bridge, 


1)5, p. 2165, 2589. 


DIVIDENDS on (is. 1914. "15. ¥ °17.°18. °19. "20. ‘21. 


Oommon stock.%) 6 a on 2% 5 5 6 *7% 


t Also 30% in stock paid Dec. 20 1922. 


. 945. 


) 67% 


oS ns = ~ 
‘Fhe conan | P.& L. sur. Dec. 31. .$43,7 34,108 $25,151,521 $18,810,787 $18,814,827 
( x Divs. for 1920 were paid inc ash, $4,735,299, and $4,082,640 in com. stk. 


The 


22. 


“ 8 +8 
* Shareholders of record June 25 1920 received a stock divid'd of 33 1-3% 


. 484- Int. in prop. & wkg. cap- 


23. 


10 MEXICAN SEABOARD OIL 





expe nditures. Each series has a sinking 


6, p. 21 37, showed: 


922 1921. 192/. 1919. 

Profit from operations__$39, 36 ),.253 $22 “449. 127 $15,46 9, 733 $11,7 ad Oss 

| Int. & amort. chgs., net_ $3. 13 647 966 19 839 
| Depreciation -........- 9,67 5,346 6,260,776 3.06946 3, 547. ‘376 

| Income & excess profit 
serial = ae 3,675,000 3,000,000 1,898,750 1,150,000 
1929. | pre ferred dividends (8% ) 960,000 een 000 960,000 960,000 
Common dividends. (13% )5,.713,577(12)5239 ,950x(8)8817,939 _— 3 672.506 
97 Balance, surplus- --- - $18,602 587 “36. 340,734  def$4,040 $2,347,934 
24, $63,000. | Tot. sur. end pref. year. 25,151.! 


521 18,810,787 3,814,827 1,466,894 
, Cr15,000,000Cr15,000,000 


Doheny; Pres., Herbert G. Wylie: V.-Ps., 
a. Be. Dana gar, J. S. Wood, E. L. 


Doheny Jr. (& Treas.); Sec., O. D. Bennett; Compt., A. R. Poiiater 
Office, New York.—(V. 118, p. 1401.) 


Co.—(V. 118, p. 2581.) 


MIAMI COPPER CO.—ORGANIZATION ras icorp. Nov. 29 1997 tn 


Paid in 1924: March 1, 24%; June 2,2K%%: : Bons. 1.24%. Delaware. Property totals 2,273 acres n yar Globe, Ariz. Minerals Sepa- 
g's gts Yor year ending Jan. 31 1924, in » kG D> 1520, showed: ration Co. suit settled. V. 114, p. 2124, 2247 
Jan. 31 Years— 1923-24. 1922-23. 1921-22 1920-21. ° REPORT .—F 9932 in V 20 0”) howe 
a" ae 690, 997. 655 $61,685,253 $58,981, 6 39 $68,254,715 oll Otel >, in 192 | 18, p 1 192 an id 2 7 oo d 1920 
Net income ------- 7.855.542 6,279,233 5,107,784 6.029.675 | Gross income $9 669 022 $8,767,260 %6.758,610 $9,869,520 
Vederal taxes 1,175,000 775,000 1,100,000 1,400,000 | Expenses, taxes, &c____ 7 5.149 6.561.559 098,287 6,610,051 
Shrinkage in inventories Cr.1,2 250,000 Depreciation ti Nee 596. 287 "404 591 336.267 286 257 
Prof. dividends (7%) 389,375 406,875 424,375 137.500 | Depletion x x ¥ 1,807,483 
Common dividends. (10%)2,599 6: 25 (8)1,599,748 (8) 1,599,648(7 34) 1 362166 ‘ Ry : ; ead 
oil — - Balance $2,097 586 SOL LV $114,086 $1,165,729 
Balance, surplus : 83. 691. 542 $3. 197 610 $3,233.761 $2.83 0 009 Pm ole pees seer See 1 i35'344 tT aoa $1 1. 168 
Pres., Morton J. May. Office, St. Louis, Mo.—(V. 118, p. 2312.) | i ees cctancee tet. Se conineeeres 
MERCER MOTORS CO.—(V. 118, p. 1409.) | ‘Total income..--..-- $2,391,386 $1,973,444 $929,984 $1,414,195 
‘ > ‘ ‘ 4 > Qo ) 
draco Oa CO.—Owas plant at Brooklyn, N. ¥ PD =o nnnrankss owes Aeehees  Faeeeen  scereeer 
and controls Britis not & achinery, Ltd., and Mergenthaler ’ —— is ” at aks sen Ota Aebeas o ) 033 
Ben lly V. BB. b. 509, 567, 948, 689. Decisions V. 100 Balance, surplus_-.--- $8907 .158 $479,216 lef 3 64 2 r { zile £330, 033 


| 
' 
| x Depletion charges of $2,124 
| 
| 
| 


p. 58, 234: V. 104, p. 1 me ! 166 for 1923. $2.1 904 for 1922 and 
DIVA. ( 99. 00. ‘O1. “02. ‘13. (14. “15. "16. 1917. 118. '19-23. 1924. See ee Tes ee eet See Tee Se oe ae 2 
Per cent.\20 y'‘ly 13% 15 y'ly 14% 10 1244 1236 12% 10 yrly text HUGH PIS 20s Sele Once 1 Yasue 0 yt iia a ina ia 
Paid in 1924: Mar. 31, 2% June 30, 2 Pate 10 include 1058 1 value OF Socirlil 33933,1I9 
REPORT .—For Si aaah Sept. 30 1923, in V. 117. p. 2322, showed: | — Dividends— "$3. "34. *35. °36. °97, "48. <10° SB: "RE. “SR CD 
Sept. 30 Years— 1922-23. 1921-22 1920-21. 1‘ M1 on. | PRE CONG nes a<esesmnsee 10 30 45 115 175 90 50 40 40 40 if) 
Net, after depreciation... $2,669,276 $2 304,771 $2,313,469 $2, 130.731 | Paid in 1924: Feb. 15, 19%; May 15, 10% 
Dividends (about)_-_.. 1,280,000 1,280,090 1,289,099 1,280,009 | Pres., Adolph Lewisohn: Sec., Herman Cook: Treas., 3am A Lewisohn. 
Rate per cent (10%) (10%) 10%) 10°) | Office, 61 Broadway, N. ¥.—(V. 118. p. 2051.) 
Siz Months Ended March 3 a Q2 923 —_— a i ‘ : dil intl _ 
Net earnings. ___- ~~ 91318080 $1872 370 | MICHIGAN BELL TELEPHONE _CO.—ORGANI“ATION.—In- 
Profit ; eae . , J ca pese Te aa hae 56 coe | Corporated in Michigan Jan. 39 1904 (V. 75, p. 33, 1034). Amer. Telep 
rofit and loss, surp! is 4 ‘ 4,148,735 11,418,685 r ‘ tf 
Pres.. Philip T. Dodge: Sec. & Treas ‘ tg | & Teleg. Co. owns practically all of the stock. The pref. stock was retired 
7: io xi ‘ “4 ge; s ec. & Treas.. Jo i. M: ackey. Office, 29 Ryer- | on Feb. 1 1923. V. 115, p. 2693. A div. of 14% on the common stock 
gon St., Brooklyn, N. Y.—(V. 118, p. 2051.) was paid Mar. 39 1923, this being the first payment since Sept. 1914; 
METROPOLITAN EDISON CO.—See General Gas & Elec. Corp. June 29 1923 pore 114%; Mar. 31 a paid 1 , ra 
MEXICAN PETROLEU 2O., 3 —( ’ r ihe stockholders in Sept. 1923 voted to change the name of the company, 
&e.—Incorp. in Del. 4 eb 16 13 907. ah Ma cide poor as outstandis eat ad effective Jan. I 1924, vo. he Michigan Bell ‘Telephone Co. (formerly Michi- 
Mexico Petroleum Co valif.) and entire stock of Huasteca Petroleum Co ee Me Telephone Co. 
Tamiahua Setecioum & o., Tuxpam Petroleum Co., Mexican Petroleum EARNINGS.—For year ending Dec. 31 1923, gross, $21,128.906; oper. 


Corp. and Mexican Petroleum Corp of La 


through its subsi jiaries may be brie 


of about 130,000 bbls. daily, wh'ch. upon completion of construction | nd-r H. J. Booth. Office, 1365 Cass 


way, will be largely increased, (3) refinery at Tampico with a daily capacity MIDDLE S$ rE ) 
of about 130,000 bbls. and one at Destrehan (New Orleans) with = daily .. rs io17 TA S OIL 


capacity of 25.000 bbls.; (4) storage tanks in Mexico and U.S. 


13,000,000 bbis. capacity; (5) distributing stations at or adjacent to Port- 


iand, Me., Boston, Providence, New York, Baltimore, Fall Riv 


agere 


income, $4,563,098: other income, 

Properties.—Some of the pr ine pal propsrties owned by the enmpany | dividends, $1,322,000; bal., sur., 
ly de cribed as follows: (1) Holdings and OFFICE 

interests in lands aggregating approximately 1,400,000 acres 

throughout the Mexican Gulf Coast region: (2) pipe lines with a’ capacity 


2RS.—Pres., Franz C. 
located | & Gen. Mar., George M. Welch: 


$1.322.000; int., rentals, &c., $3,157,331; 
$190,974. V. 118, p. 1529. 
Kuhn; V.-P., Budiey E. Waters; V.-P. 


Sec. & Treas., W. I. Mizner: Gen. Aud. 
Ave., Detroit. unl 118, p. 2313.) 


CORP.—ORGANIZATION.—Incorp. in Del- 
A holdir ng company. Owns entire issued stocks of the 


gating | following companies: Number One Oil Co.,$200,000: Number Seventy-seven 


vil Co., $200.000; Peters Oil Co 


, $2.000.000: Corona Oil Co., $4.900.000 


rer, Passaic, | Number Nine Oil Co. and over 95.4% of Ranger Texas Oil Co., 95.8% of 


Norfolk. Jacksonville, Tampa, New Crleans, Galveston, Houston, 


Aires. Argentine, and Montevideo, Uruguay. Panama Canal. 


On Dee. 31 1922 the Pan American Petroleum & Transport Co. had } bbls. 


acquired about 96% of the total outstanding capital stock. 


Bienos | Dominion Oil Co. and 98.6% of Texas Chief Oil Co. Subsidiary com- 


yanies reported to have a daily settled producing capacity of over 24,000 
In July 1921 acquired $2,000,000 capital stock of the United Oil 
prepuews Oo =p the Imperial Oil Corp., owning the remaining $4,000,000. 


, Ti oe ——— of British Mexican Petroleum Co., Ltd., was disposed of dur- RL P. ® 35. It was announced in March 1922 that Chairman C. N. 
ng 19: I ackeli ad purenased. in the interest Louisian 
STOCK.—In Nov. 1919 the Pan American Petroleum & Transport Co Northwest RR. 114, p. 1187. tl n y A 1Dad cn Olt Lease Develop. 


offered from Nov. 5 to 25, to give two $50 shares of its non-voting class B 
common stock for each $100 share of its outstanding common. 
p. 1703, 1992. The offer to exchange was renewed in Dec. 

Oct. 1922 an offer to exchange was made on basis of 2 44 shares of class R 
stock for one share of common, and 1 1-10 share class B stock for one share 


of preferred. 


DIVIDENDS.—On common, 1%. wie one 1914; 1913, 3%: 1913. 4%; 


then none till Oct. 15 1917, 1% %:; Jan. 1 


(quar. 2%. baif'in Liberty bonds. ia Oct. 118 paid 2 d 2% and in 
Apr. 1920 paid 24%% each. In July 1920 paid 24% cash and 10% in 


1924 paid 44% quar.; April 1924 paid 3% quar. 





330-mile line were in operation. 








117, p. 1562. 


c ment Co. was Semeeibias for the purpose of developing 12,000 acres of the 
V. 109. | company’s unproved a | and gas leases; in Oct. 1923 controlled leases on 
1920. In | about 200,000 acres. 115, p. 


677, 1106. In Dec. — the 


Wyoming North & South RR. and the Montana Ry. as a step toward 
entering the Montana and W pausing oil fields; in Oct. 1923, 48 miles of the 


116, p. 623, 1284; V. 117, p : ©. In 


Sept. 1923 acquired a controlling ae rest in the Maar Oil Co. si7.D 
1918 to 0 July 1919 | 1135. In Feb. 1924 acquired 372.821 shares of stock (ac Seaceaieens interest 
Jan. and | of Southern States Oil Corp. See V. 118. p. 915, 127 


The Gulf States Oil & Refining Corp. was organized in Sept. 1923. V. 








May, 1924.] 
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_ MISCELLANEOUS COMPANIES Date Par Amount Rate When Last Dividend |Places Where Interest and 
For abbreriations, &c., see notes on page 6] Bonds| Value Outstanding % Payable | and Maturity Dividends are Payable 
j 
Middle West Utilities Co—Common stock 390 009 shares. ___- None|179,276shrs'See text, text See text atiebedbanneetacenbuns 
Preferred stock $30,000,009 auth (7°% from June 15 '24) ee $100,317 ,662,520, See text text I cm Ca sw ligt cea el ow 
Peter item stock $30 .000.000 aath....-cccccccccesesncss 100, 16.000.000 7 ores SEs ae Oe BEE. ovcasseccesyenss 
Oollateral bonds gold red text_._._ ._..-- -- -ICzc* 1915 100 &c| 6,558,100) 6a A & Oj\Jan 1 1925 |New York and Ohicage 
Secured gold notes Ser A red text $5.000.000 ~~" Baxxxc*) 1920 100 &c 2.412,900) 8g \M & S8/\Sept 11935 do do 
o do Ser B red (text) $2 500 000 Ba.xxxe*) 1920 109 &e} 2,275,400) Sg J & D)Dec 1 1940 do do 
do Ser C red. (text) $2.000,000 Baxxxc* 1921 | 100 &c) 1,356,900 8g J & J July 1 1941 | do do 
Minneapolis Gen Flec—See Northern States Power Co 
Moline Plow Co—Common stock (certif) 200.000 shares auth ---- mone See ee SU ccceccloccnedeonences | Er re ea ee 
First pref stock (certif) (see text) ............-....-..... aie ieee 0}$12.425.398|\See text).-....--. BE Sie as a re 
Second pref stock (certif) (see text)...-...------.------ = 190 TED BENE ventacénlatéeunededdeedlancadeesesasenesnees 
Debenture bonds (certif) red par.....-.--------------- SE. ickeneons 12,425,398 7 & S)Sept 1 1942 |March 1923 int in default 
In Nov. 19233 the cerporation and the Turman Oil Co., through articles $1,356,900 Series ‘‘C"’ notes sen $2,233,500 er $164 52 of bonds 
of agreement, acquired control of the Foreign States Oil Corp., which owns pledged for each $100 par value of notes on tanding. Sinking fund, semi- 


large oil and gas leases in Cuba The property 30,000 
acres located in Havana Province 

The stockholders Jan. 7 1922 approved a proposal to increase the au- 
thorized capital stock from $16,000,000 to $30,000,000, and -% consoli- 
dation plans of the various subsidiary cos. as outline din V. 113, 2623. 

Stoc khok lers of record Jan. 29 1923 were given the right to theming at 
$11 per share for 579.533 shares of capital stock (par $10) to the extent of 
23%% of their holdings. V. 116, p. 304. 

DIVIDENDS.—Casn dividends were paid since Nov. 1 1917 as follows 
From November | 1917 to Maren 1 1918, both inclusive, one-nalf of 1% 
monthly from April 1 LYLs to April 1 1yZu, > monthly; on July 1 and Oct. 
1 1920 paid 4 Outan -, Ave Land Saly | 1921 paid 3°% quar and 


acquired consists of 


jin 


1% extra; Oct. 1 1921 to Apr. 1 1923 paid 3% quar. On Jan. 1 1923 also 
paid an additional div. of three shares of ‘Oil Lease Development no par 
stock on each !00 shares of Middle States Oil stock. V. 115, p. 2485. 
In addition, cight stock divs., aggregating wa have been paid, viz.: 
Aug. 1 1918, 4%; Nov. 1, 8%; Feb. 1 1919, 8%: May 1. Sept. 1, Dee. 1 
1919, 10% each; Mar. 1 1920, 20%: July 10 _— 50%: July 1 1923. 4%. 
Oct. 1923 div. was omitted. Va Deve p. 1243. 

CONSOLIDATED INCOME ACCOUNT.—For 1922, in V. 116. p 


1059 and 11586, showed: 

Calendar Years— 
Total gross income 
Deduct-——Field oper. 


, new constr., leaser 


1922. 1921. 
$10,477,824 $8,617,709 


rentals, ad- 





ministrative and general expenses___.-_---__-- 3,638,441 2,323,817 
NS ELE AAD SEE LEE RE 2,720,899 3,774,580 
Divs. paid meer y interests in Dominion Oil Co. 

Texas Chief Oil Co. and Ranger Texas OilCo_-- — __---- 208,576 
Reserves, including Federal taxes__._.....-..--- 150,000 160,000 

I i i eee x$3,968,484 $2,150,735 

x Subject to depletion. 

For 6 mos. ended June 30 1923, in V. 117, p. 1671, showed: Gross in- 
come, $4,897 ,282; expenses, Fed. taxes, &c., $2,011,732; net profit $699,821. 

OFFICERS -Pres., P. D. Saklatvala; Sec. & Treas., C. A. Eastman. 
Office, 38 Madison Ave., New York.—V. 118, p. 1529. ) 


_ MIDDLE WEST UTILITIES CO,—(See Map).—A holding company 
incorporated by the Insull interests of Ohicago in Delaware May 1912. 


Subsidiary Operating Companies (compare “Electric Ry. Section’ and V. 
106, p. 2646; v. 108, p. 2525).—(1) Illinois.—Central OU). Pub. Serv. Co , 
Sterling Dixon & East. Elec. Ry.: Ill. North. Util. Co. (Vv. 103, p. 2264, 496) 
McHenry County Lt. & Pow Co.: United Utilities Co. >) Indiana. 
Inter-State Pub, Serv. Co V. 94, p. 1157, 1701). (3) Kentucky 
Kentucky Utilities Co., Kentucky Light & Power Co. (V. 104, p. 2010). 
+) Adéchigan Michigan Gas & Electric Co. (V. 104, p. 950), City Gas 
Co., Ma rquett eh p. YOO ) Mi muri Missouri Gias & Electric 
Service Co f Vebraska Nebraska ( ity Utilities Co., Central Power 
Co V. 109, p. 479 7) Ne Eng id. Twin State Gas & Electric Co. 
V. 109, p. 79), Berwick & Salmon Falls Elec. Co 8) Oklahoma Public 
Service Co. of Oklahoma (V. 101. p. 923), Chickasha Gas & Electric Co 
¥. 101, p. 532), Amer. Pul ser Co. (of Oklahoma and Texas 9 
Tennessee Citizens Gas Light ¢ 19) Virginia Electric Transmission 
Co. of Virginia ¥. 102 nm IDA ii) 1] Wisconsin North Vest 
Utilities Co if 108, p. 385, 2525 Wisconsin Utilities Co., Middle Wis- 
consin Powe 

As to offer ring ‘of bonds of Central Power Co. of Delaw. in Aug. 1919 
eee V. 109, p. 479. 

In 1917 ac quired Amer Pub. Serv. Co. . &e. See V. 106. p. 2646. 

The stockhold: voted Ju » 1920 merge and consolilite the \tiddl 
West Securities Co. into the Mide ie West U "tilit ies Co. Compare V. 110, 


2076, 2192. 

STOC K.—The stockholders on Mar. 27 1923 increased the authorized 
prior lien stock from $20,000,000 to 330, 000, 000, the authorized preferred 
stock from $20,090,000 to $30,000,000, and the authorized common stock 


p. 


from 200,000 shares, no par value, to 360,000 shares, no par value. 
DIVIDENDS.—Divs. on pref., Sept. 1912 to June 1918. 1%% Q.-M 
The June | 1918 pref. dividend was paid in 10-yr. 6% div. certs, subject 


to call by the company end convertible at option ad holders into stock of 


either class: recone | thereafter until May 14 1921, when 14% is paid 
on Nov. 15 1921 a 1% : Feb. 15 19% 22 paid 1% : May 1 1922 one 1% 
July 15 anc d Oct 2 1922 ay} 1% each; Dec. 15 1922. March 1923 and May 
15 1923 paid 1! V. 107, p. 909: see V. 106, p. 2423. Aug. 1 1923 
paid 1! Oct 15 1923 to April 15 1924 paid J quar Divs. on pref 
stock will begin to accrue at the rate of 7° per annum from June 15 1924 
the first payment at the incres ased rate being due Oct. 15 1924 In Jan. 1917 
declared an initial cash div of 2% on common stock, payable in quar. In 
stallments of % of 1%, beginning April 2, and a stock div. of 2%, payabl 
1% semi-ann. in April and Oct. 1917; April 1918, 4% of 1% cas h’ and 1% 
stock div.; none since on the com. stock. V. st fs Dp. 26.46; ¥. 108, p. 2525. 
Divs. on prior lien stock are paid 1%% (Q.- 5). 


BONDS.—The 10-yr. 6% collat. bonds of ae have (a) their issue limited 
to 75% of the company’s capital stock at any time outstanding; (b) are se- 
ge by bonds of subsidiary cos. in such amounts that the principal and int 

oP oy me bonds shall always be at least equai to the principa! amount of 

t. bonds outstanding plus interest; (c) are redeemable at 101 % and int. 

me NOTES The Ser.A sec. 8% note» are red, ali or part,at any ume afer 
ept. | 1925 at 105 and int during the 12 months ending Sept 1 1926 
and decreasing 4 of 1% in each year thereafter Secured by pledge of 
wee. ay = properties of subsidiary companies owned or controlled 

. p. 15 

The Ser. B secured 8% notes are redeemable, all or part, after Nov. 30 
1925, at 107% and int. to Nov. 30 1930, at 105 to Nov. 30 1935, at 102% 
to Nov. 30 1936, and reducing 4% of 1% each year thereafter to 100 
during the 12 months ending Nov. 30 1940. A sinking fund is provided 
with semi-afinual payments (J. & D.) of $25,000 each. Secured by pledge 
¢ ctOe bonds on properties of subsidiary companies owned or controlled 

D. 

The Ser. C secured 8% notes are redeemable all or part after June 30 1926 
at 107% and int. during the 5 years ending June 30 1931, 105 during the 5 
years ending June 30 1936, 102 '4 during the 12 months ending June 30 1937 
102 during the 12 months sedink June 30 1928, 101% during the 12 months 
ending June 30 1939, 101 during the 12 mouths ending June 30 1940, and 
100% during the 12 months ending June 30 1941. Secured by mortgage 
fonds secured by liens on the property of companies owned entirely or 
controlled by the company, the bonds so to be pledged as security for these 








annual payments, J. & J. of $20,000 each. « 238. BD. Tae. 


REPORT .—For 1923, in V. 118, D- ‘eee showed 
Subsidiary C ompanies 

Calendar Years— 1923 9 192 
Gross eirnings $36,185, 182 $29 870, 702 $26,348,234 
Net, after expenses, &c¢ 11,323,419 8,961,983 7.381,384 
Bond, deb. & other int. paid or accr. 

to outside holders . 4,165,192 3,451,614 3,101,656 
Discount on securities 480,459 366,571 217,957 
Divs. on stk. & prop. of undistrib. 

earnings to outside holders 1,741,722 1,095,360 759 236 

Balance accruing toM. W. U. Co $4,936,016 $1,048,438 $3,302,535 


Insull and John F. 
Louis A. Ferguson. 


Martin J. 
Doyle. 


DIRECTORS. —Samuel Insull (Pres.), 
Gilchrist (Vice-Pres'ts), B. E. Sunny, Edward J. 


Wm. A. Fox, John H. Gulick, W. 8S. Brewster, L. E. Myers, Samuel 
Insull Jr., Britton I. Budd, Edward P. Russell, Marshall E. Sampsell and 
Kk. W. Lioyd. Oliver E. McCormick is Treas. and Eustace J. Knight is 
sec. Office, 3018 Du Pont Bldg., Wilmington, Del.—(V. 118, p. 1262.) 


MIDLAND STEEL PRODUCTS CO.—(V. 118, p. 1920.) 

MIDVALE CO.—(V. L118, p. 1673.) 

MIDVALE STEEL & ORDNANCE CO.—Properties taken over by 
Bethlehem Steel Corp. on Mar. 30 19238. See that company above. 

MIDWEST REFINING CO., DENVER, COLO.—(V. 116, p. 

MISSISSIPPI RIVER POWER CO.—(V. 118, p. 915.) 

MOLINE PLOW CO., INC.—Incorp. in Virginia in 1922 as successor 
(see reorganization plan Hbelow) of the Moline Plow Co., incorp. in Illinois 


in 1870; business established in 1865; large manufacturers of agricultural 
implements. 


2137.) 


Reorganization Plan Dated Sept. 22 1921. 

Under the terms of the reorgauization plan ratified by stockholders on 
May 5 1922 a new corporation was organized under laws of Virginia, which 
acquired the | property, assets and plants of the old company, and certain 
of the property and assets of old company and certain of the property and 
assets of Root & Van Dervoort Engineering Co. (V. 113. p. 1061), and will 
jssue securities not to exceed the following: 


7% Debenture bonds, payable in 20 years, to bear interest from 
DG. S Sad coe ee nade ca sthnbae tke cee ea Ss 060s coneees $12,500.000 


12.500.000 
ee 7.500,000 
200.000 shares 


7% Cum. First Pref. stock (125 000 ‘shares), 
7% Second Preferred stock (75,000 shares) 
Common stock, no par value 


Provisions Relating to New Securities. 

Debentures.—The new debentures shal! bear int. at 7% p. a. beginning 
Sept. 1 1922, payable semi-ann. Red. at par and int, all or part If in 
part, redemption shall be pro rata among the holders of trust participation 
certificates for debentures then outstanding. (Mar. 1 1923 and subsequent 
interest in default.) 

First Pref. Stock.—Shall receive no dividends until after Sept. 1 1923, 
after which date div. shall become cumulative at the rate of 7% p.a. May 
be redeemed at par up to Sept. 1 1923, and thereafter at par and divs. 

May Create $3,000,000 Debt Prior to Debentures.—So long as $5. 000.000 
or more of debentures are outstanding the corporation may incur indebted- 
ness, secured or unsecured, in the regular course of its business not in excess 
of $3,000,000 at any one time outstanding, which debt may be given priority 
of payment over the then outstanding debentures, and shal] mature not 
more than 6 months from the dates of the creation of such debts, but 
may be renewed. 

Retirement Fund to Retire Debentures & Pref. Stock.—The directors from 
earnings or from the sale, &c., of the property and assets, shall create and 
maintain a retirement fund to redeem and retire $5,000,000 Ist Pref. stock 
at par and dividends. No part of the earnings or the proceeds of the sale 
shall be used to retire the debentures until after such $5,000,000 stock has 
been retired. After $5,000,000 Ist Pref. stock has heen redeemed the direc- 
tors shall set aside out of the net earnings for each year and-or other earnings 
and-or from other funds arising from the sale, &c., of the property not less 
than $500,000 in each year as a retirement fund, which shall be used one-half 
to retire debenture bonds at par and int. and one-half to retire the Ist Pref. 
stock at par and divs After the retirement of all the outstanding Ist Pref. 
stoek. the retirement fund shall be used to retire the outstanding debentures. 

All payments under the retirement fund shall be made pro rata among 
the holders of trust or participation certificates for the debenture bonds 
or Ist Pref. stock. as the case may be. 


To Hold All New Securities in 20-year Trust.—All of the new debentures 
and all classes of stock shall be deposited in a trust with trustees who are 
to hold the same for 20 vears. issuing transferable partic. certfs therefor, 

Trustees to Have Full Voting Power.—During the life of the trust the trus- 
tees are to have full voting power with respect to both the new Ist Pref., 
the new 2d Pref. and the new Common stock, including the stock to 
issued to creditors, old serial note holders, old stockholders and any stock 
which may be hereafter issued 

No Dividends on 2d Pref. ~ Common Stocks.—No dividends shall be de- 
clared or paid on the 2d Pref. or Common stock until all Ist Pref. stock, 
together with its accumulated divs., and al] the debentures, together with 
sccrued interest, have been retired and paid in full After such retirement 
aod payment divs. on the 2d Pref. stock will be cumulative. 

Following the terms of the plan, all of the securities of the company have 
oven transferred to Edmund D. Hulbert, C. BE. Mitchell, Joseph E. Otis, 
Arthur Reynolds and Frank 0. Wetmore, to hold the same, as trustees. 

Sale of plants, V. 118, p. 2313 





REPORT .—For period May 5 1922 to Oct. 31 1922 
Gross profits from oper., $1 ,041.699; miscel. ine., $121,759 - $1,163,458 
Selling & adm. exp., $1,114,265, int. acer. on debs., $151,944 266,209 
eee ee Te eT ee Te ee Tee $102,751 
Depreciation, $328,236; idle ‘plant expense, ‘SS eee 532,731 


To al deficit _ _- ae ee ames a $635.482 
For balance sheet as of Oct. 31 1922, see V. 116. p. 1059. 
OFFICERS.—Chairman, Frank O. Wetmore; Pres., George N. Peek 

Exec. V.-P., H. 8S. Johnson: Sec., L. C. Shonts; Asst. Treas., John Ham- 

merrich.—(V. 118, p. 2315.) 
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May, 1924. INDUSTRIAL AND PUBLIC UTILITY 201 
: MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest ana 
[For abbreviations, &c., see notes on page 6] | Pate, Value |Outstanding % Payable | and Maturity Dividends are Payabie 
SZontana Power Co—Common stock $75,000,000_.-...--.| ... $100/$49 ,633.300|See Q— % 1 
Pref (a & d) stock 7% red 120 after 3 years $25,000,000.) --._- 100 . Oas oop - 7 ae $3 thd i 1934 6; a an = ” 
Butte Elec& P ist M gs f due port 5 ly Junel Usm.xc*| 1901 1,000; ¥3,688,000 5g¢ |J & D/To Junel 1961 |U S Mtge & Tr Cc, NY 
Montana Power Transmission $750 000 g gu call 105_.._x| 1903 | 500 &c y¥468,500 58@ |F & AjAug 1 1933 do do 
Madison River Power Ist M $5,000,000 g gu call 105____x| 1905 1,900] y1,856.000 58 F & A/Feb 1 1935 do de 
First & Itef 1 $75,000.00 ated 105 bee July Isat Geverre| 1918 100 Selessigseron| «BS |M & NiMay11949 [Bankers tr Oo. N. ¥ 
d d -G.yce 328.5 ‘ bf 
Mont jomery Ward & ere) Stk. ol 285,000 sh. auth.| ____ 10 Paiste che __ 58 , & J\July 1 1943 Seasenty Srust Co. 5S 
ef. stock 7% cum. $4,249,800 auth. red. text_....._.. econ 100; 4,249,800, 7 | Q—J |dulyi 1024 13|..........-........... 
Class ‘‘A’’ stock $7 cum. (see text) --.-.---.-.......... nee None}205.000 sh./See text} Q—J July "24 $1.75 ee ma eee 
@ontreal Light. Heat & Power—Stock $22,000,00U________ sae 100} 18 799,2 8 Q—F |May 15 ‘24 2%/|Checks mailed 
First & col] trust mtge $7,500,0U0 g red 105 since 1912__c*| 1902 1,000) 6,301,000 4%e\J & JiJan 1 1932 JCompany’s off, Roy .Bk 
Lachine mtge $4,000,000 gold s f red 105 after 4 ang -c*| 1903 1,000} 2,882,000 5g \|A & OjApr 1 1933 lof Oanada or N \ Agcy 
ProovL.H & PIistMg gup &is f red 105 (V. 105. p. 394)! 1906 $& 1,025,000 5« |M & S|Sept 1 1946 N Y, Montreal & Li ndon 
Oedars Rap Mfg & Pow Co Ist M $15,000,000 gsfcall..c*| 1913 500 &c| 13'307.300 52 iJ & Jijan 1} 1953 New York 
montreal Light. ont & Power a oy pene Ce - 1 64.632.100'See text Q—F May 15 '24 1°%{|Montreal 
oon Motor Car Co—Common stoc x shares auth__| .___ Yon ; sh , iia , UR OS ean ai 
Morgan & Wright—-See U 8 Rubber Co + @ |180,000 shs.|See text.; Q—F |May 1 1924 75c/_.-.------------ 
x Excluding $1,582,000 uncanceled in sinking fund Dec 31 1/923 and $5.782,'000  pledge'd under |First 1 further bonds must 
be so pledged. y Closed mortgage. w Excluding $356,.|/100 uncanceled in cial. fund and $2.0 fettald eo Geer allable for cals. 
| | 
| 














MONTANA POWER CO.  THE).—ORGANIZATION.—Incorp. in 
New Jersey Dec. 12 1912 as a consolidation, per plan V. 95, p. 1334. Supplies 
to large mines, various cities, &c., and has contracts to furnish electric power 
for operation of 438 miles of main line of Chic. Mil. & St. P. Ry. between 
Harlowton, Mont., and Avery, Ida., now in operation. _V. 104, p. 1040. 

Total completed capacity of plants Dec. 1923 was 212,340 k. w., viz.: 


Hydro-electric. Montana. Grt. Fal’s. Thomepeon. Steam. Total 
Completed. ...... 83,530 98.000 30,000 810 212,340 
Undeveloped..... ---..- [ae .. tee . cane 119,000 


See officia! statement, V. 96, p. 1017; V. 98. p. 455, 159; V. 100, p. 976. 


STOCK.—The final $3,000,000 of common stock, on which divs. were 
deferred, became dividend-bearing on June 21921. See V. 96, p. 1017; V. 
98, p. 456; V. 95, p. 1611, 1687. 

Dividends paid on pref. in full to July 1924. On common, April 1913 
to Oct. 1915, 4% quar.; Jan. and April ivio, 4%; July div. was Increase 
t2 1%; Oct. 1916, 1%: 1917. Jan. and April, 1%: July, 14%, and 25 centr 
extra to ald Red Cross contributions. Oct. 1917 to Julv 1919 144% quar 
Oct 1919 to Apr. 1923 paid #4 of 1% quar.; July 1923 to July 1924 paid 
i”, quar. 


BONDS,.—The First and Ref. 5s ($75,000,000 auth. issue are now 
a first lien on about 71% in capacity of the present developed wer 
plants, 56% of the present transmission lines and 84% of the undeveloped 
Water powers, and upon completion of the new power plants now under 
construction will be a first lien on a much larger percentage of total power 
Clants and transmission lines. Of the authorized bonds (a) $10,165,500 
reserved to retire. par for par, ail outstanding under!ying bonds; (6) remain- 
fier issuabie only when net earnings are } &% times the entire booJ int. chges., 
including int. on the bonds sought to be issued, and then only for 80% of 
the cash cost and fair value of additions. extensions or {mpte. Cum. sink 
ing funds begin in 1918. V. 98, p. 455, 240, 159: V. 100, p. 646. 816. 984, 
1514; V. 103, p. 1985; V. 106, p. 1039, 1342, 2014: V. 107. p. 2293, 2372 

Butte Elec. & Power Co. lst 58 mature $25,000 yearly to 1930. inc. 
$329,000 in 1931, less bonds acquired in 1916 and after through sinking 


find; balance in 195] ¥. Gy Ds Fist Fs tae. Be bee, ¥. Ba. BD. 1441: 9 
ss, p. 1623. Madison River guaranteed bonds. see V. 81, 4 615, 1045 
Transmission 5s, V.81, p. 615° 


¥.84.p.511; V.87, p. 1482; V.90, p. 113. 
¥.69, p. 1251. Of the Great Falls 5s of 1911, $3,418,(00 are In hands of 
ublic, $1,582,000 alive in sink, fund and $5,782.000 are pledged under Ist 


Ref. Mtge. of 191%, as will be any further issues of the $15,000,000 
anthorized. See V. 101, p. 1631; V. 94, p. 985, 914. 
REPORT .—-For 1923, in V..118. p. 1529, showed: 
Gross Net, after Interesi, rref. Divs. Common Balance, 
Calendar Earnings Tazes. Depr., &c. (7%p.a.) Dividends. Surplus 
Year. 3 3 $ $ $ : 

923 -5,169,210 74,639 2,006,887 684,922 1,861,249 521,581 
1922. ...7,356,239 4,525,373 2,088,505 677,684 1,488,999 270,185 
1921 ....6,106,384 >612,216 2.048.222 677,026 1,451,499 df 564,531 
1920 .7,928,087 5,116,349 2,058,625 677,026 1,354,72 1,025,972 

3} Mos. End. Mar. 31 1924 1923. 1922. 1921. 
Earnings $2.110,0682 $2.154.873 $1.727.496 $1.730.690 
Oper. expenses and taxes 775,989 752.673 679.440 655,072 
Interest & bond n 5 92 138.751 136,822 138,143 

Balance, surplus S881 980 $963 .449 $611,235 $637 475 

OFFICERS. —Pres., John D. Ryan: Vice-Pres., Frank M. Kerr, Alfred 
Jaretzki, Frederick Strauss; Sec. & Treas., Walter Dutton. Office, 25 


Broadway, New York.—(V. 118, p. 2051 


MONTGOMERY WARD & CO., INC.—ORGANIZATION.—Incorpo 
rated in Illinois in Dec. 1919 as successor to a company of the same name 
incorporated under laws of New York in Jan. 1913. Mail order business 
established in 1872. Owns plants at Chicago, Kansas City, Mo., St. Paul. 
Minn., Fort Worth and Portland, Ore. V. 96, p. 557; V. 98, p. 240; V. 103. 
p. 1985; V. 107, p. 2293; V. 109, p. 1992. 

Merchandise {s bought directly from manufacturers and sold by mail, 
directly to consumers, largely eliminating intermediate profits. The 
company is engaged in the manufacture of many of its merchandise items, 
such as food produats, harness and saddles, lubricating oil, paints, gas 
engines. agricultural implements and many other items 

Leases until Mar. 31 1932 building at Portland, Ore., from Montgomery 
Ward Warehouse Corp. The latter company has outstanding $720,000 
bonds (6% serial first mortgage) which are guaranteed principal and interest 
by Montgomery Ward & Co., who pay in rental a sum sufficient to redeem 
$90,000 annually. 

Leases until Uct. 31 1925 building at Kansas City, Mo., from Montgom- 
ery Ward Warehouse Associates (of which entire common stock is owned), 
the rental! being $48,000 yearly plus $75,000 to retire the $750.000 6% cum 
pref. stock, redeemable at 110 and dividend. V. 98, P- 240. 

The stockholders voted Dec. 2 1919 to reincorpor. under laws of Ilin- 
nois and to dissolve the New York corporation. The new company issued 
stock as shown in table at head of page. 

Preferred Stock.—Sinking fund 24% of amount outstanding to redeem 
preferred stock at not over $112 50. The entire issue can oe called at $115 
pershare. No mortgage may be placed on the company’s propersy without 
the consent of three-quarters of all pref. stock outstanding. ‘The stock- 
hoiders on Feb. 20 1922 voted to reduce the authorized pref. stock from 
100,000 to 42,498 shares, par $100, by retiring 20,000 shares of unissued 
stock and by cancelling and retiring 37,502 shares of pref. stock in the treas- 
ury. (Compare V. 114, p. 635.) 

COMMON STOCK.—The stockholders voted Feb. 20 1922 to change 
the par vatue of the common stock to $10 per share (formerly no par value). 


Class ‘‘A’’ Stock.—205,000 shares having no par value. Preferred as to 
cumulative dividends of $7 per share and preferred up to $100 per share of 
assets in event of liquidation. 

Class *‘ B’’ Stock. —Exchangeable for common stock on the basis of three 
shares of common for one of class B stock. On Dec. 31 1923 all except 95 
shares had been thus exchanged. 

All shares of stock have the same voting rights. 


UIVIDENDS (on stock of old company) .—On pref., 1.18% Apr. 1 1913, 
covering 2 mos. and 1 day, July 1913 to Dec. 1919,1%% quar. Dividend 
No. 1, pe share, was paid on common stock out of earnings of year 
1914 and dividend No. 2 $3.50 in Feb. 1916 out of earnings of 1915. No. 





3, $5 in Feb. 1917; No. 4, $5 in 1918; No. 5, $5 in Feb. 1919; No. 6, $5 in 
Jan. 1920. (On stock of new company), pref. 1% % quar. paid April 1920 
to Oct. 1921; then none until Dec. 11 1922, when 7% was paid, representing 
divs. accrued during the year; Jan. 1 1923 to July 1 1924, 1%% quar.; 








on Class A stock paid $1.75 quar. from April 1920 to Oct. 1920; then none 
until Feb. 9 1924, when $1 75 was paid, leaving accumulations of $21 per 


shee. ae April 1 and July 1 1924 paid $1 75 quar. 
SALES.— 

1924 —A pril———1923. 19244 Mos. ———1923._ 
$13,736,692 $11,512,969 $51,600,624 $42,028,585 

REPORT .—For 1923, in V. 118, p. 547, showed: 

Calendar Years 923. 1922. 1921. 1920._ 
Sales -_.- _.$123,702,043 $84,738,826 $68,523 ,244$101,745,271 
Net, after depreciation.. 7,702,625 a4,562,607 *df9,887 ,396 def7 ,855,278 
Reserve for income tax - 500,000 . - 
Preferred dividends- --- 254,354 546,345 


344,619 220,017 
Common dividends- ---- Guana ER 7 
Class A dividends page ; = ! 

Surplus for year _. $6,948,271 $4,217,988df$10107 ,413df39 ,467 658 

*T'he operating loss for the year 1921 was $2,954,370. The remainder of 
the loss is made up of depreciation and loss in inventories, $4,725,929; 
depreciation in factory plants, $361,000; loss in value of securities held in 
the treasury of the company, $562,437; loss on and allowance for accounts 
receivable, $890,000; deferred reorganization expenses, $170,574, and mis- 
cellaneous adjustments, $223,085. 

a After providing for taxes, bad and doubtful accounts and depreciation 
on capital assets and inventories. 

OFFICERS.—Chairman, Silas H. Strawn; Pres., Theodore F. Merseles; 
Vice-Pres., Sec. & Treas., J. ©. Maddison. Directors.—J.C. Maddison, 
D. R. McLennon, Francis D. Bartow, S. H. Strawn, John A. Spoor, B. A. 
Eckhart, E. ©. Maher, Theodore F. Merseles, Robt. P. Lamont, Chas H. 
Thorne and R. J. Thorne. Office, 618 W. Chicago Ave., Chicago.— 
(V. 118, p. 2188.) 

MUNTREAL LIGHT, HEAT & POWER CO.—ORGAN.—Controls the 
vas, electric light and power business of Montreal and suburbs; also two 
hydraulic stations for generation of electricity in operation in the fall c? 
1903. to have 4 capacity of 28,000 h. p.. viz., one hydraulic plant, Lachine, 
Que., and one at Chambly, Que. Controls output for island of Montreal 
of Shawinigan Water Power Co., also the output of the Provincial Light, 
Heat & Power Co., which has built a 15,000 np. (hydro-electric) plant on 
the Soulange Canal. V. 83, p. 216; V. 88, p. 380; V. 103, p. 238. 

In 1916 Civic Investment Industrial Co. (see Montreal Light, Heat & 
Power Consolidated below), formed for the purpose with $75,000,000 
of authorized capital stock in $100 sbares, offered 3 of these shares for 
each $100 of the $18,709,400 cap. stock of Montreal Lt., Ht. & Pow. Oo. 
shares, and par for par for the $8,900,000 stock of the Cedars Rapids Oo 
The new co. has fssued $64,631,200 of its stock and leases the two proper. 
ties for 98 years, guaranteeing all fixed charges, &c., and 8% p.a. on all stock 
of Montreal Co. and 3% on all Cedars Rapids stk. not exchanged on Aug. 1; 
1916. See V. 102. p. 2169. Rate increase, &c., in April 1918. V 106.pD. 
1799. Cedars Rapids Transmission Co. V. 107, p. 1104. . 

DIVS—| ‘07. ‘OS. ‘09. ‘10. ‘11. ‘12. ‘13. °14. "15. "16. 1917 to May ‘24. 
Per cent. { 5 6 6 7 8 9 10 10 10 10 2% quar. (Q-F) 

SECURITIES.—Royal Trust Co.. Montreal, Is trustee of both mtges. 

Of the Lachine division bonds $399,000 are reserved to retire an ual 
amount of underlying bonds and $57,000 are in the treasury. _ List of under- 
lying bonds and description of mortgages, V. 74, p. 580; V. 75, Dp. 238; 
V. 76, p. 923. The $1,358,000 Provincial L., H. & P. 5s are guaranteed, 
p. &i. V. 88, p. 380. 

Cedars Rapids Mfg. & Power Co. Ist 58 ($15,000,000 auth.) are redeem- 
able on or before Jan. 1 1922 at 105, thereafter at 110 and int. V. 103, p. 
323: V. 102. p. 1813. 

OFFICERS.—Pres., Sir Herbert S. Holt; V.-P..J.S8. Norris; Sec.-Treas 
C. 8. Bagg; Asst. Sec. & Treas., G. R. Whatley, Montreal.—V. 111, p. 698. 


MONTREAL LIGHT, HEAT & POWER CONSOLIDATED.—Incor- 

rated in Canada in 1916 as Civic Investment & Industrial Co., name 
Pelne changed as above in 1918. Owns 98% of the stock of both the 
Montreal Light Heat & Power Co. (which see above) and Cedar Rapids 
Mfg. Co. (V. 106, p. 823); operates their peste under leases running 
for 98 years from Aug. 1 1916, assuming all their fixed charges and pn 
dividends at fixed rates on their capital stock. Dividends Nov. 15 191 
to Nov. 15 1919, 4% per annum (Q.-F. 1%); Aug. 1919 to Nov. 1922, 
14%% quar.; Feb. 1923 to Nov. 1923, 114% quar.; Feb. 1924, 134%; May 


1924, 1%%. ) ; : 
REPORT .—For 1923, in V. 118, p. *. 
» iy 7 


1,066,035 





560, showed: 





Earnings—Calendar Years 923. 1922. 1921. 
Gross earnings $16,140,960 $14,431,323 $13,289,964 
Expenses and taxes x7 ,113,960 6,504,717 6,549,933 
Depreciation......... 1,614,096 1,443,133 1 328,996 
Fixed charges _ 1,211,654 1,124,786 1,188,293 
Dividends paid : 3,231,767 2,690 397 2,689,740 
Dividends accrued ~~ - - 754,041 616.070 537 ,946 
Pensions fund _ 20.000 20.000 20.000 

Balance, surplus $2,195,442 91,912,220 2¥190,056 


x Not including income tax. he 

Pres., Sir Herbert 8S. Holt; V.-Pres., I. S. Norris; Sec. & Treas., C. 8. 
3agg: Asst. Sec. & Treas., S. R. Whatley, Montreal. (V. 118, p. 560.) 

MOON MOTOR CAR CO.—Incorp. under laws of Delaware July 5 1917. 
Plant located in St. Louis, Mo. . 

DIVIDENDS.—Initial dividend on common stock of 25 cents a share 
was paid Aug. 1 1922; Nov. 1 1922 paid 25 cents; Feb. 1 1923 paid 37% 
cents quar. and 12% cents extra; May 1 1923 paid 50 cents quar.; Aug. 1 
and Nov. 1 1923 paid 75 cents quar. and 25 cents extra; Feb. 1 and May 1 
1924 paid 75 cents quar. 

REPORT .—For 1923, in V. 118, p. 1673, showed: ‘ 











Calendar Years— 1923 1922. 7 
ee rn i ened cnesonatinaee eae $9,741,857 $6,877 159 
a ee a ok a es M4 : 8,923,844 6,159,655 

Operating profit...............- ee ree $818,012 $717,504 
Other econ ag Se et EN A ae * 148,726 196,661 

ee casindedaeeiaeee . $966,739 $914,164 
IER LES Ee En 124,730 119,025 

Net income alma eee ie $842,009 $795,140 
Proceeds from sale of stock.---.---------- _- _ 386,805 bois 

Total income Cee $795,140 
Preferred dividends sgt So Soh to dis a _ 5,449 21,798 
Common dividends ais wes cweeer me 585 ,000 154,213 

Surplus for year ap: $620,651 $619,129 
Previous surplus, adjustment 1,612,019 992,890 

Totals irplus $2,232,670 $1,612,019 


2315. 


Earnings for 3 mos. ended Mar. 31 1924 in V. 118, p 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When Last Dividend Places Where Interest and 
[For abbreviations, &c., see notes on page 6) Bonds Value Outstanding % Payable | and Maturity _ Dividends are Payable 
(Philip) Morris & Co., Ltd., Inc—Stock $3,000,000 auth as 10 2.760.000 See text eh Arar 
Mother Lode Coalition Mines Co—Stock 2,500,000 shsauth -_-. None |2,500,000sh $1 I? ‘& D 30 De 31 '23 GOC.| ceccccccececcceces ite 
Mullins Body Corp—Com auth 100,000 shares__.--..-.--- eeee None /|100.000 sh. See text _.__..._- Feb 12 1921 $1:'|Nat Bk of Comm, N ¥ 
Pref (a & d) stock 8% cum cal) for s f auth $1,000,000_.-- ---- _ $100} $970,000 8 F |May 1 1924 2‘ do do 
Munsingwear, Inc—Stock 200,000 shares authorized None {200,000 sh. $3 Q—M_ June 1 ’24. 75c . + 
Nash Motors Co—Com stock auth 300,000 shares - - — None 273,000shs.See textF & A Feb 11924 $5 Commonw Atl Nat Bk 
Pref A stock 7% cumulative $22,500, ‘000 authorized____-- ‘eines 100} 15,760,900 7 —F May! 1924 1%/|Bost, & Guar Tr Co, NY 
National Acme Co. (THE)—Stock $25,000,000 _..------- eees 50} 25,000,000 See text _...-.-- Dec 1 1920 1% Checks matiea 
First mtge sinking fund gold bonds red (vext)..CLCL.xxxe* 1921 100 &c} 4,820,000 74eJ & DDec11931 __ |New York & Cleveland 
Bational Biscuit—Common stock $60,000,000 —_ pomeweies anne 25) 51.163,000 12 Q—J 15 July 15 ’24 3°% First National Bank, N Y 
Preferred (as to qviaesee 7% cum $25,000,000 ---.---- coun 100} 24,804,500 7 Q—F May 31'24 1% do do 
t ! bon Co, In 3 
Naor ta ed} stock B % cum $5,600,000 call 140......--.--- sais, 100] 5.600,000 8 Q—F May 1 1924 2% Company's office. N ¥ 
} 
OFFICERS Pres., Stewart McDonald: V.-P., A. F. Moberly; Sec., STOCK.—The stockholders on Dec. 16 1922 reclassified the auth..capita 
Stanley Moon; Treas., H. W. Klemme. Office, Main and Douglas Sts., | stock as follows: (a) Pref. A stock, $22,500,000 (par $100); (b) pref. stock, 
St. Louis ¥..338, 9. 9313;) $5,000,000 (par $100): (c) com. stock, 300,000 shares without par vere. aA 
LTD., INC.—Incorp. under laws of Vir- The stockholders also authorized the issuance of $16,380,000 pref. ‘A 


(PHILIP) Oe nis & CO., 
ginia on Feb. 21 1919. Sells thro ugbout the U nited States the brands of 
cigarettes known as ‘Philip Morris C ambridge, ‘Morrisettes, ‘Unis 
and ‘Philip Morris English, Ovals.”’ Che corporation does not own or 
operate any factories, its entire output being manufactured for it by other 
manufacturers 


DIVIDENDS.—Divs. have been paid as follows: Aug. 1 1920, 1%; 
Nov. 1 1920, 1%; Feb. 1 1921, 1%; Oct. 1 1921, 2%; Oct. 1 1923, 5%. 
REPORT For 1222 showed 


Gross sales, $2,020,796: cost of raw materials, operating, selling 


and administrative expenses, $1,934,465 $56 330 


Add—Interest rec., $14,308; profit on securities sold, $48,866; sa 
other income items, $10,185 63.359 
Total income___-__--- ‘ $149,690 

Deduct—-Sundry expense items, $5,721; excess profits and in 
come tax, 1921, $4,917 ‘ nea ees a 10,648 
Net earnings Pereigs as 2 ee rr $1 39, 0 41 

Surplus Dec. 31 1921 - 7,578 
Total epee $146.619 
OFFICE RS. Pres., Ruben M. Ellis; V.-Pres., Frank Swick: Sec. & 

Treas... John V. Helberg. Offices, 909 East Main St., Richmond, and 

72 Fifth Ave., New York. V. 118, p. 1921.) 

MOTHER LODE COALITION MINES CO.—Incorp. April 17 1919 


under laws of Delaware. Owns twelve patented lode mining claims near 
Kennecott, Alaska, having an area of 186'4 acres. 


STOCK.—1,150,600 shares of the outstanding stock are owned by Alaska 


Development & Mineral Co., all of the stock of which is owned by the 
Kennecott Copper Corporation. 

REPORT .— For 1923 showed 

Calendar Years— 1923. 1922 1921. 
Operating revenue__-- $4.203,193 $3,465,959 $2,788,810 
Operating costs 1 939,802 1,701,532 1,591,103 
Other income Cr .6,095 Cr .33,170 Cr. A 389 
Taxes __ : ,278 35,704 310 
Interest, premium, &c., paid 69207 

Balance, surplus $2,217,208 $1.761.892 $1,111,579 
Previous defiit 1,022,332 750.082 92,816 

Total surplus $1.194.876 $1,011,810 $1,018,763 
Depreciation and depletion 2,293 .722 2,034,143 1,768,845 

Debit balance Dee. 31 $1,098,816 $1,022,332 $750,082 

DIVIDENDS Paid 50 cents per share semi-annually from June 30 
1922 to Dec. 31 192% 

OFFICERS.—-Pres., Charles Earl: V.-P., F. R. Foraker; Treas., James 
Dean; Sec., C. T. Ulrich. y. 138 24313. 

MULLINS BODY CORP.—OKGANIZATLON.—Incorp. tn New York 
July 19 1919. Successor to W. H. Mullins Co. of Onio, incorp. in 1906 
Business originally established in 1871. Plant at Salem, O Business 


consists in stamping and welding of steel automobile bodies, manufacture of 
fenders, engine parts and radiator shells, also motor-boats, launches, &c. 


STOO K .— Stockholders of record Nov. 28 1919 were given the right t« 
subscribe until Dec. 9 at $44 a share for 30,000 shares of new svock ip prv- 
portion to 3 to 7 Increasing the total outstanding to 100,000 shares of nv 
Dar value. V. 109, p. 1897. 

Annual! sinking fund for pref. stock, 5% of net earnings after pref. divs 
No mortgage without the consent of 75% of the outstanding pref. stock 
Both classes of stock listed on N. Y. Stock Exchange in Oct. 1919. Initial 
dividends of 75 cents per share on the com anc $2 per share on the pref 
stock were paid Nov. 1 1919. Common dividend increased to $1 in Feb 


1920; same amount paid quarterly to Feb. 1921; none since. Preferred 
dividend. paid regularly to May 1924 

REPORT .—For 1923, in V. ps. p. 674, showed: 

Calendar Years— 192: 1922. 1921. 1920. 
I $3, 456. ‘805 $2,144, 4170 §=$1,431,243 $3,711,420 
Net income.__.......- surl106,202 surl16.304 def110,393  sur701,291 
Preferred dividends 77.600 77,600 78.400 80,000 
Common dividends_ _ . 100 ,.C00 400 ,000 

Balance ___... $28 602 sur$38,704 def$288,793 sur$221,291 

Report for 3 mos. ended M:; arch 31 1924 in V. 118, p. 2313. 

OFFICERS.—Chairman, W Mullins; Pres., C. C. Gibson: V.-P. & 
Sec., F. P. Mullins; V.-P. & Treas., W. P. Carpenter. Main office, 129 
Broadway. N. Y.—(V. 118. p. 2313.) 

MUNSINGWEAR, INC.—Incorp. in Delaware May 8 1923. Owns, 


through stock ownership. 


1 The Munsingwear Corp. of Minne ‘apolis and the 
Wayne 


Knitting Mills of Fort Wayne. Ind. The former company is the 


manufacturer of ‘‘Munsingwear"’ underwear and the latter of'* Wayne 
Knit"’ hosiery. 

STOC K.—See table at head of page 

DIVS.—Initial div. of 75 cents a share was paid Sept. 1 1923; same 
amount paid quar. to June 1 1924. 

OFFICERS.—Pres., F. M. Stowell: V.-P.. G. E. Rutledge: V.-P., A. 


Faye; Sec., J. R. Van Derlip: 


118, p. 439.) 
MUTUAL OIL CO.—(V. 118, p. 2313. 


NASH MOTORS CO.—ORGANIZATION.—In 
July 28 1916 at direction of Lee, Higeipecn § & Co. 
erty and business of the Thomas B. Jeffery Co. of — 3K -, Manu- 
facturers of motor cars and trucks. See full statement in V. 103, p. 497. 
In 1919 purchased a half-interest in the Seaman Rody Corp of Milw aukee. 

New Plant.—Purchased 41 acres of land in Milwaukee In 1919 for the 

of erecting a new plant for the production of 4-cylinder cars. The iret 
units of this new plant had been placed in operation in Jan. 1621. Addi- 
tional unirs were added during 1922 and 1923. Also has been making 
additions to its main factory at Kenosha, Wis. V. 112. p. 367. 
_{In Jan. 1924 purchased the plant of the Mitchell Motors Co. at Racine, 
is. 


Treas.,C. L. Pillsbury. Office, 8 A AT 





ted In Maryland 
ook over the prop- 





stock and 218,400 shares of common stock, and authorized the directors to 
distribute the stock pro rata to the common ‘stockholders as a stock dividend. 

All the ola outstanding $3,500,000 7% cum. pref. stock was called for 
retirement on Feb. 1 1923 at 110 and dividend. V. 115, 2802. 

Initial dividend of $6 on common stock paid Feb. 1918; May 31 1918, 
$15; 1919 to 1922, paid $16 yearly ($10 in Feb. and $6 in Aug.). Pursuant 
to a plan reclassifying the capital stock and capitalizing the surplus, each 
common stockholder of record Dec. 26 1922 received on account of each 
share of common stock then held 3 shares of pref. A stock and 4 shares of 


common stock. V. 115, p. 2802. On Feb. 1 1923 paid $2 50 a share on 
new common stock; Aug. 1 1923 paid $3 50 a share; Feb. 1 1924 paid $3 50 
and $1 50 extra. 

REPORT .—For fiscal year ended Nov. 30 1923, in ¥. 118, p. 200 

Years end. Nov. 30 1922-23 1921-22. 1920-21. 1919-20 
Net income..........y$10. 799 963 $ w$S.845,.509 Not Not 
Prov. for Federal taxes 1 442,231 232,263 stated stated 
Net income after exp 

reserves and taxes $9 280.032 007 .471 
Preferred dividends 267 850 415.000 
Common dividends 1,638,000 872.000 





Balance, surplus__- $6,434,182 $5 420,471 
Adjustments _ Dr .295,668 4 
Previous surplus 20,127,172 6.711.366 

Total oglatr 1s $26,265,686 ) $12.531 837 
Stock div Com. stock 

Paid in pref ot 16,380,000 . ‘ ‘ 

Paid in common stock = 1,092,000 ‘ 

Profit & loss surplus $8,793,686 $20.127.172 $13,418,095 $12,531,837 

v Net income after deducting expenses of mfg., selling, administration 
and local taxes. 

Pres., Charles W. Nash: Chairman, James J. Storrow: V.-P. & Compt. 
Walter H. Alford: Treas., George H. Eddy: Sec., Horace J. Meilum of 
fice Kenosha, Wis V 118 p 1673 

NATIONAL ACME CO. PHE).—ORGANIZATION Incorp. in 
Ohio (about Dec. 1 1916) to take over the assets, &c., of the National Acme 
Mfz. Co. of Cleveland (incorp. in Ohio Sept. 20 1901), manufacturers of 
automatic screw machines and milled screw products. Owns and operates 
3 plants: (1) Cleveland (floor space over 10 acres), new 7-acre plant put in 
operation in 1919; (2) Windsor, Vt $f acres of floor space: (3) Montreal, 

tking standard and special mill d parts V. 103, p. 2347; V. 105, p. 1903 

sTOCK. $50 


~Canpltal stock, auth., $25,000,000, all outstanding: par, 


V 103, p. 2347; V. 104, p. 1903 


DIVIDENDS —Mar 1917 to Dee 1 1919. 14% quar: Mar. 1920 to 
Dec. 1920. 1%% quar.; Mar. 1921 div. omitted. V. 112, p. 854. 

BONDS Che first mtge. 744% sink. fund gold bonds are redeemable, 
all or part, at 105 and int. up to Wee. 1 1926: thereafter at 104 and int. to 
Dec. | 1928: thereafter at 103 and int. to Dec. 1 1930, and thereafter at 102 
and int Sinking fund payable semi-annually commencing Se 1 1923, 
will provide for the retirement of $360.000 annually. V. 113 . 2510. 

REPORT For 1923, in V. 118, p. 1329, showed 

Calendar Years 192% 1922 1921 : 1920. 

Net sales__ $9.585.396 $5.618,23 $3,879,972 $15.758,92 

Net profit ee 240.717 loss895.011 loss1412,350 3,090 337 
Federal taxes, &¢ , : : 14.5,000 
Adjustment of inventors . : 2,315,135 aA 
EE ees 1,744, 697 

Surplus for yvear_____ $240,717 defSS865,011 dt ,.727,498 $710, 640 

3 Mos. end. Mar. 31.— 1924 1923 1922 
Net sales__ ee $2.449.676 $2,583,449 $687 S825 
Net profits after all exp. ~& bond int —" 339,127 . 

OFFICERS.—A. W. Henn, Pres. & Tre: E. C. He nn V.-Pres 
N. S. Rathburn, Sec. & Asst. Treas Neal “Ww Foster, Asst. Treas. at 
Windsor, Vt. Main office, Cleveland, Ohio. V. 118, p. 2582 

NATIONAL BISCUIT CO.—Incorp. in N. J. in 189s. Operates plants 
” various ane throughout the country. V. 66, p. 258, 901; V. 71, p. 545: 

- 93. p. 669: V. 97, p. 599: V. lus, p. 282: Vo 112. 253. 


in yt Ay. io19 pere hased the real estate covering the entire block on West 
15th St. N.Y. City, occupied by its New York plants 

STOCK,.—The stock nold ‘rs voted on Nov. t5 1922 to increase the 
asaiaention d common stock from $30,000,000 to 369,000,000 and to change 
the nar value from $109 to 895 a shar Tnder th nian holders of each 


share of common stock of $100 par value were given 7 shares of new $25 


stock, amounting to a stock dividend of 75%. V. 115, p. 2276. 
DIVIDENDS— { 1900-05. ‘CS. Tz. D8. ‘OV. "10. “HM. ee eA wet 14 ‘22 
Common reg 4vearly 4} 5% 6 AM 6 B6B% 7% (1% % Q-J) 
On Dec. 30° 1922 paid a stock dividend of ba 7% On new ” $2 5 par value 
stock paid 3% quar. from Jan. 15 1923 to July 15 1924. 
REPORT .—For year ending Dec. 31 1923, in V. 118, p. 308, showed 
Calendar Years— 1923. 1922 1921 1920 
Net profits___- ‘ $12. 092.828 $11.024,980 $5,677,461 $5,543,120 
Common dividends _ 6,139,560 3.069,780 2,046,520 2,046,520 
Preferred dividends _- 1,736,315 1,736,315 736,315 1,736,315 
Balance, surplus_____- $4, 216, 9: 53 $6,218,885 $1.894,626 $1,760,285 
OFFICERS.—R. E. Tomlinson, Pres.: W. W..Graves, R. A. Fairbairn, 
J. G. Zeller, A. G. Bixler and C. F. Bliss, Vice-Presidents; G. P. Wells, 
Sec. & Treas. Office, 85 Ninth Ave., New York.—(V. 118, p. 2313.) 


NATIONAL CARBON CU., INC.—ORGANIZATION —incorp. Jan 
16 1917 under laws of N Y State for the purpose of manufacturing. buy- 
.. x — Rep carbon tn all its various forms, as wei! as dry batteries. 


es, starters, lamps, machinery, devices and appifances of 
ae ‘anture, &c. Succeeded t rough exchange of stock to the pro pacty 
and business of the Nationa! Carbon Co., a New Jerse corporation. Ww 


latter company has been dissolved. (V. 104. Pp. 261, 858) 
Plants at <3) eveland, Fremont, Fostoria, Ohio; East St. 
ncisco. Cal.: Clarksburg 7 wast Jerse 
Long Island City and New York, N. e compan 
capital stock of the Canadian Wetemens's Carbon Ltd. e 
issue. 20.000 shares of no par value; issued, 6.000 shares. 


Louts, [)).; Sap 


City, N. J.; Niagara Falls, 
owns the entire 
Toronto; auth. 
V. 106. p. 158 


1. 








May, 1924.] 
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MISCELLANEOUS COMPANIES Date Par | Amount Rate When | Last Dividend |Places Where Interesi and 
[For abbreviations, &c., see notes on page 6) Bonds| Value (Outstanding % Payabie | and Maturity Léotdends are Payable 
National Cloak & Suit Co—Common stock $17,000,000 aut) -- $100 $12,000,000) - - July 15 20,14 "oe a 
Pref (a & d) stock 7% cum red 12 ‘in anes . Daan 100! 7,279,700 7 Q—M June 1 °24, 1°4}/Checks mailed 
National Dept Stores, Inc-—Com stock 7 725.000 shs auth_| ___- None 500,000 shs.|/____.._..-__-_- Pe Ree ARS eke ee Mee ge oe 
First pref (a & d) stoc k7“~_cum red 115 $10,009.000 OER...) <<<. 100, $8,000,000 7 a SE LES ree eae 
Second pref (a & d) stock 7% cum red 115 $7,500,000 auth] ___- 100) 5,300,000 7 ee. SON UE no eee vehen 
Setwia t paencting = Pye feo BLOCK $20,000,000} 22. 100; 15.591,800 See _ text Seetext |Nov 30°23 1%|Guaranty Trust Co. N Y 
Preterred st< ook ‘s % oumulative, $10, ,000-.. eae 100; 10, 900, 009 7 a See text do 
Refund lst M real estate sink fund g red text____Ce,xc&r*| 1909 [1,000 «co 1,407.000! 56 J & DjJunel 1929 Central Union Tre o.NY 
*ational Firevroofing—Cominon stuck $4.500,000...--....] -. 2 50) 4 1461-300! wot 2 Aug 24'03 146|Checks mailed 
Preferred stock 7% non-cumulative $8. RRR Becede 50| 7,900.4590)See text Re: —_s 15 May 15'24 1% do 
tet Mana Ool! Trg due $! MK griv > redqio2k _UlPi.ge*) 1912 Low 1.013 000: g ~|Sept ! 24-32 © — a OO * 
National Fuel Gas Co—Stock $37.000.000 authorized___.| —. 109) 37.000.000|See text Mo * 515 Apr 15°24 1's|Paid by check 
tational Lead Co —Stock common $24,000,000 sutborized easé 100 20655.400!See text Q—M |June 30 '24 2%]111 Broadway,New York 
-ref (also as to assets! 7% cum $25,(4M).(MMbred since 1910 ee0 100] 24.367 .600} 7 —M jJune 14°24 14, do do 
National Sugar Refining Co of N J—Stnek $15 900.9N0_| ~2 °° 1p 15 000,000 7 | —J |July 2 1924 1%|Checks mailed 
National Supply Co of Dela—Com stk $17,.090.0/ of auth . 13,272,62 6 Q-F 15 {See text Checks mailed 
Pref (a & d) stock 7% cum $8,000,000 auth red 11 | 109! 7 07 6, 760. 4 Q-M31 {Mar 31 °24, 174 do 
CAPITAL STOCK.—Preferred, see table above. All of the Issued | cotta. fireproofing, hollow tile, building blocks, &c. In Feb. 1923 proper- 


common stock (419,250 shares) is owned by the Union Carbide & Carbon 
Corp., which see below, and V. 105, p. 1425. 


DIVIDENDS.—These have been paid quarterly from May 1 1917 te 
May 1 1924 Incl. at the rate of 2% per quarter on the preferred. Dividends 
on common no longer made public. 

OFFICERS.—Chairman, James Parmelee; Pres. E. F. Price; Treas., 
Cc. T. Ayres; Sec., A. C. Cornell.—(V. 114, p. 1070.) 

NATIONAL CLOAK & SUIT CO.—Incorp. May 29 1914 in N. Y.; 
successor to company of same name incorporated in 1903. Business is the 
retailing by mail of all kinds of wearing appare! for men, women and chil- 
dren, and also certain household furnishings, such as curtains, blankets, 
linens, &c. 

STOCK.—See table at head of page. 

DIVS.—On pref., in full to date. 


, 


On common, paid 114% quar. from 


Apr. 14 1917 to July 15 1920; none since. 

REPORT .—For 1923, in V. 8. p. 790, showed: 

Years ended— Dee. 27 ‘2 Dec. 28 '22. Dec. 28 '21. Dec. 30 '20. 
Net sales__ . . -$52,399, = 33 $45,357 566 $37,481,210 $47.704,428 
Profit before deduct er 

bonus and taxes__ 2.764, 666 2,047,473 loss2 139,902 1loss1130,051 
Federal taxes ------ ; 224.000 cas 
Bonus eT = 379,821 2 256, 856 fe 219,867 
Sundry adjustments 60,022 59,089 . * 
Preferred dividends (7° ) 480,419 202600 292.600 292,600 
Common dividends _ - : ween aah ween : 2 4%)300,000 

Balance, surplus__ $1.620.401 1,438 Q29AfS2 732,502 df$1,942.518 
Profit and loss surplus__x$4,612,179 § $3,007 622 $1.568.593 $3.954,032 

x Whereof $2 Technik unappropriated and $1,242.509 ar spropriated ( par 

value of preferre: ock canceled 

OFFICERS. pa S. G. Rosenbaum: V.-P. & Gen. Mer., H. C. 
Freeman: Treas., M. J. Biehn: Soc.. William Rosenbaum. Office, 207 
West 24th St., New York.—(V. 118. p. 2313.) 

NATIONAL CONDUIT & CABLE CO., INC.—(V. 118, p. 1921. 

NATIONAL DAIRY PRODUCTS CORP.—(V. 118, p. 2447.) 

NATIONAL DEPARTMENT STORES. INC.—Incorp. under laws of 


illv the entire outstanding stock 
B. Nugent & Bro. Dry Goods Co 
respectively, in Cleveland, Pitts 
In Nov. 1923 completed negotia- 
Seder department store group. 


Owns practic 
nbhaum Co., 
ting stores, 
Ws wake 

Frank & 


Delaware on Dec. 22 1922 
of ‘The Bailey Co., The Rose 
and Geo. E. Stifel Co.,. opera 
burga, St. Louis and Wheelin 
tions for the purchase of the 
v3 17, p. 2118, 2220. 

STOC K.—The 
stock, share 
holders on 
par $1 MO), 


‘ond pref. stock is convertible until Jan. 1 1929 into 
for share. 

Nov 2 1923 authorized the issuance of $3,009,099 
$2,000,000 2d pref. stock, par $100 and 200,000 
re, in connection with the acquisition of 


group 


se 
common 

Mae stoc 
Ist pref. stock, 
APOS. OF com, stock, no par val 
& Sede > denerts ent 

in PORT euadiidated teu ae punt 
N sal » $72.531,456 of goods (incl. de pre > e., $67 _* 

101.530: operating profits : coe 
Interest charges, $318,259: Federal taxes, $691.878° tot il 
ef. divs., $385,000; 2d pref. divs.. $3254.332: total 


the frank store 
nded Jan. 31 1924 
cost 
$5,229,917 
920,13 
away 

0 


639.: 


~j~ 


divs_. 


mE 670, 
$1,77! 


148 
413 
Sincere; Treas., 
1328 Broad- 


Balance, surplus__— 
Profit and loss surplus ‘Dec. 


OF FICERS.—Chairman, L. Pe ‘Behr: 
Morton mat Sec. ee Rosenbaum. 
way.—(V 8, p. i673. 

NA TIONAL ENAME , ING AND STAMPING Cco., 
IZATION. 78.0 —? inN.J. mg Jan. 21 1896 a 2 prospe +? hey? s. F 

1S,; ¥, 76, 105; V. 77 ‘ 403; > 82, ; 755, V. 104, 

ecision Dec. Ps06* vy Oi P5315; 82, ei 55; 83, p. 

Contract with St. Louis Coke & Ch AS Co. ye pOGy 1919 Bi. ® into a 
5-year contract to purchase at flexible prices (dependent on the Chicago 
price of pig. a for use at its Granite City Steel Works, the major 
gh eg of the product of the 500-ton blast furnace and also the greater art 
of the by- 900 uct tar and gas to be produced at the 80 coke ovens which 
were about to be constructed and owned by the St. Louis Coke & Chemical 
Cy ‘completed during 1920). The last named company, in order to pro- 
vide for this new \ oie tion, sold $5,000.005 8% cum pref. stock. See 


V. 199. p. 686, 

STOCK.—In Ma 1919, having purchased $1,250,000 pref. stock in 
aforesaid St. Louis Coke & Chemica! Co., offered at par to its own share- 
holders the i ye ae $1,453,400 (underwritten) ) of ne PNational’ 8s $10,000,- 


000 pref. stock. V. 108, p. 2129, 2635: V. 109, 


Pres., Victor W. 
New York office, 


INC.—ORGAN- 


avibasne. 1902-04. 1905. 1906-16. 1917. ota oes "22. °23 
On common (%)-4 yearly 1 None 4 6(1% quar.) 1% 5% 
On preferred in full declared to Dec. 31 1924, 144% quar. 

In Feb. 1921 a dividend of 6% was declared on the common stock, pay- 
able 144% quarterly Mar. 19, May 31], Auz. 31 and Nov. 30 1921; then 
none until Nov. 29 1922. when 14% was ps aid; eg? 28 1923 to Aug. 30 

1923, paid 1 16%, quar.; Nov. 30 1923 paid 1%; Feb. 1924 div. was omitted. 


BONDS.—SsubDject to annual ee sat 195 in ging ne} creme yearly 
trom $195 .000 to Sans. 900. Original issue, $3.500.000; $2,093,000 retired 
to December ! 


, 
$1 
, 


REPORT .—For 1923 n V. 118, p. 915 and 1277, showed: 
123 922. 1921. 1920. 
Total income 538,554 $2.856.187 loss$218.510 $5.183,927 
Depreciation, &c 1.026.227 689.341 766,895 954,424 
Bond interest 59.032 > 5.251 87,710 90 352 
Reserve for Federal taxes 182.000 90.099 600.000 
Sinking fund 185,500 177 ,000 
Pref. dividends (7% 799 000 709.0900 700,000 700 000 
Common dividends —(5'24¢)857.549(1'¢)233.877 6,935,508 (6) 935,508 
Balance. surplus def$285,.254 $1,018. 718df%2,894, 123 Be 726, 643 
Profit and loss, surplus $9.310,.705 $9,910 $42 2 $7,063.1 $9,957 .247 
es., Geo. W. Niedringhaus: Sec., G. Hayward a LB Treas.. 
George V. Hagerty. N. Y. office, 411 Fifth Ave.—(V. 118, p. 1277.) 


NA TIONAL FIREPROOFINY CO.—Iincerporated in 1884. name was 
ed in 1899 from Pittsburgh Terra (cotta Lumber Co. Oontrols 22 





' 


plants adjacent to various cities between Boston and Chicago, about 5,000 ' 


acres of coal and clay lands, pateut rights,&c. Manufactures porous terra 


ties of American Clay Products Co. were ac quired by Atlantic Clay Producte 
Co., whose stock is owned by National Fireproofing Co. Properties owned, 
see V. 72, p. 296, 1191; V. 76, p. 651; 94, p. 68, 766; 1060, V. 95, p. 53. 


BONDS.—The stockholders July 25 1912 ammoripes $2,500,000 setae’ 8 


oonds maturing $125,000 yearly. V. 94, & hegre . 95, D. 53, 424, 893. 
DIVS.{‘05. "06. "07. "08. "09. aa 14. °15. °16-°19."20. '21.-'22. '23. °24. 
Pref . - 15 a. -— = ayey | . 3 0 1 Se 
om % 


QO text 
- .of 1% 
15 1923, 


0 i) 0 
On Dec. 31 1920 and Jan. 10 1924 paid a special **Christmas”’ 
on pref. , In Oct. 1923 declared 3%, payable 1% on Nov. 
1% on Feb. 15 1924 and 1% on oye 15 1924. 


REPORT.—For 1923, in v . 118, p. 915, showed: 

Calendar Years— 19 19: 19) 19.0. 
Net earnings = 006. 289 $29, 316 $108,834 $900 ,303 
Depreciation, &c- 301,425 100,000 100 0.0 00 150,000 
Dividends__- -- --- 316.020 ad ays 79,005 

Balance, sur. or def _sur$448,844 def$70, 684 ~ gur$s, 834 sur$67 1,298 

OFFICERS.—Chairman, Wm. L. Curry; Pres., H. M. Keasbey; 

.. e. pn Treas., J. P. Robbins. Office, Pittsburgh, Pa.—(V. oere, 
p. 915. 


NATIONAL FUEL GAS CO.—ORGANIZATION .—Incorporated 
Dec. 8 1902 in N. J., succeeding Natural Gas Trust. Owns all or a ma- 
jority interest In the capital stocks of six gas roducing and selling com- 
panies with markets in N. Y., Penna. and Canada. V. 108, p. 1799: 106, 
». 1799, 1800. The stockholders voted Dec. 11 1522. to increase the author- 
zed capital stock from $32,006,000 to $37,000,000, par $100. 100% stock 
dividend was paid Dec. 30 1922. 

Divs. Q.-J. at rate of 10% per annum to Jan. 15 1923. 
paid an extra dividend of $4 a share in Liberty bonds. 
paid 100% in stock. 
July 16 1923 paid 14%; 


On Dec. 30 1921 
On Dec. 30 1922 
On Apr. 16 1923 paid 14% %o on increased Sa paid 15420 
Oct. 15 1923 paid 11% Jan. 15 1924 paid 1% 


quar. and 1% extra; April 15 1924 paid 14%% quar. 
REPORT.—For 1923, in V. 118, p. 2188, showed: 
Calendar Years— as 923. 192 192 1920. 


# 
Total earnings »,1190,752 $12 787, 045 $10,781,815 $9,860,830 


Net earnings; after taxes 243 347 4,688,400 3,630, 35 V2 4,577,071 
Res. for devr. & adjust- - 068.363 1,398,566 1.269.260 1,961,798 


Pres., W. J. Judge; V.-P., Glenn Ford McKinney; Sec. & Treas., 
Smith. N. Y. office, 26 Broadway.—(V. 118, p. 2188.) 


NATIONAL LEAD CO.—ORGANIZATION .—Organized tn New Jer- 
sey on Dec. 7 1891. It controls extensive pants {n different States for 
manufacture of whitelead, &c. V.89, p. 223; V. 106, p. 1572, 1581. Also 
United Lead Co. (V. 84, p. 697, 160), M:z ania Co. (V. 100 0, p. a s 
U.S. Cartridge Co. of Lowell (V. 90, p. 631; 104, p. 1383; V. 110, 
1524). and Matheson Lead Co. (V 95, p aS Bass-Hueter Paint oe: 
(V.104, p. 1383), Carter White Lead Co., and St. Louis Smelting & Refining 
Co. Has an interest in Williams Harvey Corp. and Williams Harvey & 
Co., Ltd., tin smelters; Baker Castor Oil Co., Cinch Expansion Bolt & 
Eng. Co., River Smelting & Refining Co., Titanium Pigment Co. During 
1919 sold all of the capital stock of Heath & Milligan Mfg. Co. and pur- 
chased the property of Hirst & Begley Works. V. 110, p. 1524. In 1922 
acquired an interest in the Compania Minera de Llallagua Mines of Bolivia. 


H. P, 


V.115, p. 1639. In 1923 purchased the National Pigments & Chemical Co. 
V. 117, p. 900. 

STOCK.—Preferred is callable at par. V. 60, p. 349; V. 88, p. 1376. 

DIVS.— "08, 09. Sh. *89e°SS. *18-"47, "28. “28. °96. “Bt. “Sa. RE. 
Common (%) - - 5 5 4% 3yrly. 4 yrly. 5 5 6 6 6% & 

Also in July 1917 and 1918 1% extra to aid Red Cross distributions. 
In Nov. 1918 paid 4% extra to aid United War Work Campaign. Paid 
in 1924: March 31, 2%; June 30, 

ANNUAL RE PORT. —_For 1923, in V. 118, p. 1278, showed 

Calendar Years— 1923. 1922. 921. 1920. 
Net earnings a$5 296,413 $4,927 549 $3,481,513 $4,735,508 
Preferred dividends (7%) 1.705.732 1,705,732 ie * 705,732 1,705,732 
Common dividends (8% 1,652, 432 (6) 2)1342601 (6) 1, 239, 9,324 §) 1,239,324 

Surplus - ater asthe $1 938,249 $1, 879, 216 $536.4! $1,790,452 

DIRECTORS.—E. J. Cornish (Pres.), G. O. Oneamnn. 'N. B. Gregg 
and E. F. Beale (Vice-Presidents), Evans McCarty, R. R. ¢ orga te, Chas. E 
Field, Geo. W. Fortmeyer, Fred. M. Carter, G. D. Dorsey, Thomp- 
son, W. N. Taylor, J. R. Wettstein. Sec. is M. Rooms Ole: Treas., 
F. R. Fortmeyer. N. Y. office, 111 Broadway.—(V. 118, p. 1278.) 


NATIONAL LEATHER CO.—See Swift & Co. below and V. 118.p.1673. 


NATIONAL SUGAR REFINING CO. OF NEW JERSEY.—Incorp. 
in New Jersey on June 2 1900 and took over the New York Sugar Refining 
Co.'s (Doscher) refinery, Long Island City, the Mollenhauer refinery, 
Brooklyn, N. . (dismantled as arefinery in 1918 and leased for warehouse 
purposes, V. 109, p. 178), and the N: aoe refinery, Youkers, N. Y. V. 

p. 1677; ¥. 92, p. 1377; V. 93, p. 535; V. 98, p. 307. 


STOCK.—The stockholders voted Nov. 15 1922 to increase the authorized 
capital stock from $10,000,000 (all outstanding) to $15,000,000, par $100. 
A 50% stock dividend was distributed Dec. 1 1922 to holders of record 
Nov. 20. Divs. of 144% paid April 1913 to Oct. 1917; Jan. 1918 to April 
1920, 1%% uar.; July and Oct. 1920, 34%; Jan., apes and July 1921. 
244 %; Oct. 1921 to july 1924, 14 % quar. Jivs. on ol pref. 14% (Q.-J.. 

aid Oct. 1900 to Jan. 1913 inel.; divs. on old com., 10% in 1903 and 15% 
n 1904. No bonds. Balance sheet Dec. 31 1912, V. 96, p. 419. Pres. 
J. H. Post; V.-P.. Thomas A. Howell; Sec. & Treas., H. F. Mollenhauer. 
—(V. 117. p. 1469.) 


NATIONAL SUPPLY CO. OF DELAWARE (TH 
Delaware in 1922 to acquire the capital stock of the National Supply Co. 
(of Ohio). Furnishes equipment, machinery and supplies to all branches 
of the oil industry. Also controls through stock ownership the Dayton 
Pipe Coupling Co., the Fort Worth Drilling Too! Co. and the Union Tool 
Co. 

STOCK.—See table at head of page. 

DIVIDENDS. On preferred, in full to date 
quar. Feb. 15 1923 to May 15 1924. On June 
stock. 


(THE).—Incorp. in 


On common, paid 114% 
16 1924 paid 10% in com, 
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ELLANEOUS COMPANIES Date Par Amount Rate When Last Dirtdend |Places Where Interest ana 
(For pine mg &c., see notes on page 6) Bonds Value Outstanding % Payable | and Maturtly Dtvtdends are Payable 
National Transit Co—Stock $6,362.500.._.__.__-- cxnenel eane $12.50) $6,362,500 See text J& D 15 See text Checks mailed 
Nev-Cal Elec Corp—Common stock $20,000,000 authorized) -.-- 100 553.000 poco qons|enertc samme engen sar |-- ~~ 
Preferred stock cumulative $10,000,000 authorized ---.- smtiens 109 1,390,000 See text; Q—Fl1|May 1 ‘24. SP eee = 
First lien ser “‘A’’ $15,000,000 call 103 _____- c*&r* 1916 100 &« 9,202 000 62 J & IJan.) 1446 N Y, Bankers Pre: env 
do Series ‘*B"’ $15,000,000 redeemable 10% e*&r*| 1920 - is 7.100.0u00 62 A & Oj Oct 11 59 Int Pr, Den, & Ba Tr NY 
Convertible debentures (convertible into pref stock)-.... 1916 200 &« 336.800 6 A & O April 1926 International Tr Co, Den 
Bonds (Closed Issues)— . ; a ae eae a 
weno” Sower Co. Ist callable at 1058f V.109p,1077¢* 1907 1.000) a1,498.000 6e A & O/Aprit 1 19 NY. Guat rr, & Me nv 
Southern Sierras Power Ist call 1058f V. 109 p. 1077_- 1911 500 &«| bl 737 500 62 ¢ & }| Sept 1 1 ? 36 a | Y hicago & Denver 
Nevada Consolidated Copper Co.—$10,000,000 stock ---- 5| ¥.9H7,285\See text |-------- Bept 30 20. 5 Ip | sawe wa mn ee 
«® England Telephone & felegraph—Stock $100,000.000_ Vt 3,167,200 5 Q-—-M June30 1924 5) Oliver Street a. on 
y + tve Leorios ag (text) ; : c*&r* 19022 190 A 435 tH) OOD 52 & [> lun 11952 Fis N44 Rank, Bo ; 
Bade 31 000 000 nore . ta eee a 1900 1 OO 1,000,006 4 j & diJon 11930 ierchants Natl Rank 
Bonds $10.000,000 _----_-_____-- £8 Geis EASE 8 1912 1.000) 10000. 52 A & O}Mer 1 19%? Vid Colony Tr Oo bestou 
New York Air Brake—Common stock 300.000 <h if Non 200,000 shs.|See text Q 7 rm ; ieee BL Office 165 Way a, I 
C'le / referred stock $4 cum cony fs }xr rtic (seet : Sore LOO Woosh s1 —. ‘ uly 4 PA >i eS . qo do i 
Piet M°$3.000.000 gold convert text to July 1 1914_-xCe| 1908 100 &« 3.000.000 og Moe« WN |May 1 1923 Centrai Union Tr NY 
a b Additional amounts owned by corporation and subsidijaries, | of “ta” $521,000, | of *“*b”’ | $719,000 
EP ‘y ? 923, in V 8 92 ywed Pres., E. 8S. Kassler; V.-P., Arthur B. West; VP. & Treas., Lawrence 
Calendar’ fone pene, es Soe 1023 neta 1922 1921. C. Phipps Jr.; Sec., W. 8. Fisher; Compt., W. C. Simmons. Office, 613 

Gross income $5,961,756 $5,220,668 $2,855,047 | Symes Bidg., Denver, Colo.—(V. 118, p. 2581.) 

Interest, taxes, depreciation, &c 1,253,394 990 006 75144 10 NEVADA CONSOLIDATED COPPER CO.—ORGANIZATION .— 

Federal taxes 672,497 540,312 217,447 | Incorp. Nov. 17 1904 in Maine as a consolidation. Of the outstanding 

Minority interest 1,596 350 568 498,759 | stock, $5.002,500 on Dec. 31 1923 was owned by Utah Copper Co. (see 

Preferred dividends 494 42:3 581,463 208.144 | below). Flotation sult, V. 109, p. 1084; V. 114, D. 2124.) 

Common dividends 714,591 263,199 377 ,O if REPORT.—For 1923, in V. 118, p. 1921 and ssid. seers 1920 
alanc ; ; % 5955 $ 5,1: $ 969 | 1923. 1922 921. 920. 
ee, Darya $2,825,255 $2,495,121 $441,969 | Oo ner produced (Ibs.)- 61,573,246 23,762,675 _9,.362.325 48,311,985 

OFFIOERS.—Pres., James H. Barr; Sec. & Treas., Chas. R. Clapp. | Total revenue________. $9.445.306 $3'400.961 $1.280,147 $9,067,025 
Office, Toledo, Obio.--(V. 118, p. 2051.) Net for distribution... 2,094,677 def1,123,623 def1,633,164 235,904 
Sal iin GRAS oS aM ge est tc Sle PSR ln ep enaC Ne eR aS 1,499,593 

NATIONAL TRANSIT CO.—ORGANIZATION, &c.—incorp. in Penn 


sylvania in 1881 Owns pipe line in Penna. Formerly controlled by Stand 
ard Oil Co. of N. J. seuregated in 1911. V.85. p. 216. 790; V. 93. p. 1390 

On Feb. 2 1916 shareholders voted to reduce the capital stock from 
$12,727,575 to $6.362.500 by the retirement of 103 shares and the reduction 
of the par value of the remainder from $25 to $12 50 per share and the 
ayment of $12 50 ip cash to the stockholders. The Nationa) Transit 

ump & MachineCo. was incorporated in Penn. on Nov. 26 1915 capital 
stock, $2,545.000 (increased on April 1 1918 to $3.19" 1) In $25 sharee 
to take over the company’s plant at Oil City, Pa., for tne manufacture of 
2uMps, engines, compressors, tools, fittings, &c.: all of the capital stock will 
Se held by the National Transit Co. 


V. 101, p. 1890. 2149: V. 93, p. 669 

DIVIDENDS.—1912 to 1914, 12% per ann.; 1915, 8%; then none to 
Dec. 15 1916, when 4% was paid: 1917, 8%: 1918. 16%. (8% s -a): 1919, 
40%: 1920. 30%: March 1921, 4%; June 1921. 4% and 4% extra: Sept 
1921, 8% extra; Dec. 1921, 4% and 4% extra: March 1922. 4% extra; 
June 1922,4%: Sept. 1922. 2% extra: Dec. 1922.4%: Mar. 15 1923.4% ext 
June 15 1923, 4%: Sept. 15 1923, 4% extra; Dec. 15 1923, 4 Mar. 15 
1924, 2% extra; June 14 1924, 4% 

REPORT .—For 1923, in V. 118, p. 1401, showed 

923 1922 192] 1920 
Net earnings $1,024,572 $930,203 $1,853,459 703,424 
Dividends = 1,018,000 890,750 1,781,500 1 908,750 

Pres. & Gen. Mgr., F. D. Williams; Treas., Le C. Longaker; Sec 
F.4i. Zimmerman. Directors: ©. C. Baker, T. L. Blair, C. J. MeClintock 
©. FE. Martin, Joseph H. Contino and L. C. Longaker Office, Oil City, 
Pa V. 118. p. 2582.) 

NEVADA CALIFORNIA ELECTRIC CORPORATION (THI Se 
VMap.)—ORGANIZATILON .—-Incorporated in Delaware 1 Dec. 12 1914 
ind has brought under one control and management \ [02. DB. Zi7zl). 
hydro-electric and steam plants having capacity of 84,920 h.p with 
approximately 2,197 m. of transmission and distribution 10S, Serving 
territory indicated on accompanying map V.105.p ; 106, p. 195 
1131; V. 107, p. 1196, 1668, V. 109, p. 2176; V. 116, 1421 

STOCK.—Pref. stock is entitled to cumulative a { is at rate of 77% 
and, in the event of liquidation, has preference « n tock to par 
and accrued dividends 

DIVIDENDS.—On pref., 1915, 2%; 1916, July, 2! Oct.. 14% 


Eo: g 
1917, Jan.. 14%, completing payment of al! dividends to Jan. 1 1917 
April 1917 to Jan. 1918, 14%% quar.: Apr., July and Oct.. 1918. 1%%.. 
then none until Jan. 30 1923, when 1% % was paid; thereafter to May 1 





1924, paid 14%% quar. On Dec. 31 1923 paid 28 in preferred stock in 
settlement of accumulated dividends 

BONDS The 6% first lien gold bonds, ri \ id ““B V. 102 
p. 2171; V. 103, p. 1035) in May 1924 were secured by deposit of $17 ,.225.099 | 
bonds on the properties of which $6,546,000 have a first lien: also by 
$17,502,400 (over 99%) of their stock. V. 109, p. 780, 1077: V. 107, p 
1290, 1196; V. 


1465, p. 195 
Of the $15,000,009 Series ‘‘A’’ bonds authorized, $10,413,000 have been 
issued; redeemed and canceled, $1,214,300; reserved to retire Ist M. bonds 
of the Nevada-California Power Co. and the Southern Sierras Power Co., 
$4,058,000; in treasury, $534,400; outstanding, $9,292.000. Corporation 
agrees to pay normal Federal income tax not exceeding 1° and reimburse 
taxpayer this amount upon request, where exemption is not claimed. 

Kedemplion Funda For (lie purpose of creating and maintatuing a fund 
wo be known as the “Redemption Fund,” the corporation covenants and 
agrees that within 30 days after Feb. | and Aug. i of each year. beginning 
1921 it shail deposit semi-annually with the trustee a sum at least equal to 
% of 1% of all First Lien Series A bonds then outstanding 
this fund shall be soplied by the trustee in purchasing bonds of Serie 
the lowest price obtainable, but not exceeding 103 and int., all bon 
purchased er redeemed to be cancelled. 

Of the $15,000,000 Series “B" bonds authorized, $7,100,000 are out- 
standing in hands of public (including $2,000,000 offered in May 1924. 
V. 118, p. 2581 


fsonds of series “B" 





\ if 
Is so 


and each subsequent series may be issued for not ex- 
ceeding 80% of the actual cost of additions to properties when net earnings 
of the corp., incl. combined net earnings of its subsidiary cos., for a period 
of 12 consecutive calendar months out of the 14 consecutive calendar months 
immediately preceding such issue shall be equal to at least 1% times the 
interest requirements on all outstanding bonds and those proposed to be 
issued. When all Series ‘‘A’’ bonds have been redeemed, proportion of net 
earnings to interest charges shall be reduced to 144 times such interest re- 
quirements. 

Redemption Fund.—¥or the purpose of creating and maintaining a fund 
to be known as the “‘Redemption Fund,"’ the corporation covenants and 
agrees that within 30 days after Sept. 1 1925 it shail deposit a sum at least 
equal to 1% of the aggregate principal amount of all First Lien Series ‘‘B" 
bonds then outstanding, and within 30 days after March 1 and Sept. 1 of 
each year thereafter it shall deposit with the trustee a sum at least equal to 
of 1% of all First Lien Series ‘‘B bonds then outstanding. The moneys 
fp this fund shall be applied by the trustee at the option of the corporation 
in purchasing bonds of Series “‘B"' at the lowest price obtainable but not 
exceeding 103 and int., or for investment in permanent betterments or new 
properties of the corporation or an underlying company. All bonds so pur- 
chased or redeemed to be canceled. 

Security.—Same as for Series ‘‘A’’ bonds. See above. 

P Pina 10-year 8% notes of 1920 were redeemed on May 1 1923 at 103 and 
n 


The authorized $1,500,000 Convertible Debentures, due April 1 1926, were 
— at 105 oad I gt a p19 ee J enetg mya at 102 and int. 
and were convertible un pr 9 into pref. stock in the ratio § f 
stock and $100 debentures. - orerens 

REPORT .—For 1923, in V. 118, p. 1922 and 2051. showed: 

Calendar Years 1923. 1922. 1921 














Ki 921. 1920. 
Gross operating earnings $3,993,587 $3,344,447 $3,177,109 $3,074,517 
Operating profits 1,958,251 1,749,582 1,662,864 1,638 ,926 
Non-oper. earns. (net) 170,184 135,510 92,449 76,133 
Total income- - 2,128,435 1,885,092 1,755,313 1,715,059 
Decuctions—Interest - 1,014,601 938 ,580 2,557 800,839 
Depreciation — 288,175 271,564 298 057 222,435 
Discounts & adjust'ts - 58,785 22,964 13,668 44,932 
Dividends ....... 512,937 127,568 109 §21 
Balance, surplus----- $253,937 $524,416 $560,922 $646,332 


Note.—Operations were suspended on March 31 1921 and were not re- 
sumed until April 1922. The mines were also shut down in August 1919 
~n account of a strike. 


Report for first quarter of 1924 in V. 118, p. 2447. 

DIvs.— { 10. "11. °13. °13. °14. °15. °16. °17. '18. '19. '20. °21-'23. 
Regular -..%{1 30 30 30 30 22% 27% 35 40 65 30 15 None 
a | 10 10 .. 2% 40 S sn on 


Of the 10% extra dividend paid June 40 1917, one-half was capital dis- 


tribution. A special div. of 15 cents was declared payable July 25 for 
Red Oross contributions. In Mar. 1919 paid 37} cents (744%) quar. 
V. 198 p. 977. In Mar. 1929 div. was reduced to 25 cents (5%) quar. 


Dec. 1920 div. passed; none since. 
Pres., D. C. Jackling, N. Y.; Sec. & Treas., 
v. ¥Y.—(V. 118, p. 2447.) 


Broad S8t.. N 
“-LIA COPPER CO.—See Calumet & Arizona Copper Co 
and V. 118, p. 2313 


NEW CORNI 
NEW ENGLAND TELEPHON 


C. V. Jenkins. Office, 25 


E & TELEGRAPH CO.—This co. does 


a telephone business in Maine, New flampshire, Vermont, Rhode Island 
and Massachusetts. Telephone stations owned Dec. 31 1923, 1.003,399:; 


connecting 84,663: total, 1,088,062. 
owns 4 majority of the capital stock. 
Effective July 1 1921, the company acquired direct control and operation 
of the Providence Telephone Co. T erritory of the Providence Tele- 
phone Co. is known as the Rhode Island Div. of the New England Tel. 
& Tel. Co 
CAPITAL STOCK.—The 3; on Feb 
increase in the auth. eapital stock from 875.9009 009 t+ 
The directors in Jan. 1924 voted toa 
offered at par to stockholder 


The Amer. Telep. & Teleg. Co. 


The 


stockho'der 1§ 1921 approved 
$199.009.9090 
ithorize $16,691,099 new stock, to be 


of record March 1 in the proportion of one 


an 


| share of new stock for every four held V. 118, p. 440. 
BONDS.—The first mtze. Ser A gold bonds are redeemable awh 
| only on and after June 1 1949 a par and int. V. 114, p. 2356 
DELBENTU RES.-—These are to be secured by any mtge. V.95, p. 194% 
DIVS. J '96. '97. °98-"09.°10. "11. 1912 to June 1920. Sept..20 to Ju 24 
Perct.| 5 5% 6 yl) 6 6% 7% yly. (1%% Q.-M.) 2 quar. 
REPORT or 102 in \ 118, p. 789 iowed 
aindar Gross Vet (afte Vihes in st Balance 
Vear— Eurnings Tares Income Rentals &ec Dividends Surplus 
1923_ $44,298,570 $5,443.086 $819,265$3,050,148 $5,318,096*$2123893 
14z2__.. 41.437.407 7.656.007 883.4340 2,346,179 5,317,386 875,232 
1921 _... 36.702.497 6.768.812 619,291 1.392.708 5.317.816 668,579 
1920 -..-. 33.6056 341 6.388.426 667,556 918,43 4,954,208 1,153.33% 
* Deficit : ? 
Earnings for 3 mos. ended March 31 1924 in V. 118, p. 2952 
Pres., Matt. B. Joues;: Treas., John Balcu:Sec., Carl F. A. Siedhof 
Office, 50 Oliver St., Boston.—(V. 118, p. 2052.) 
NEW JERSEY ZINC CO.—(V. 118. p. 2189.) 
NEW YORK AIR BRAKE CO. (THE)—Incorp. under laws of New Jer- 


| sey 


The moneys in | 





Works at Watertown, | 
also new plant built in 1917, 


.; capacity 1,000 sets of car brakes a day; 
100 x 802 ft. V. 105, p. 2460. The Jefferson 


Munitions Co., a subsidiary, in Jan. 1918 took over the new plant at 
Watertown, N. Y. V. 106, p. 402. In 1912 the Westinghouse Air Brake 
Co. granted a general license under its U. S. patents. V. 95, p. 748: 
V. 96, p. 531. Sale of war plants, V. 111, p. 1477. 


CAPITAL STOCK.—The stockholders on Sept. 15 1922 approved a 
plan of recapitalization providing for the creation of 100,000 shares of Class A 
pref oof no par value and 400.000 me The old 
$10,000,000 coramon st par SLOO exchanged for 200,000 shares of 
no pat value common stock in f 2 a9 par valie shares for each 
$100 par value share 

The old stockholders were given the right to subscribe at $50 per share to 
the new Class “‘A’’ stock, share for share. 

Class A Preference Stock Provisions.—(1) En‘itled to cumulative quarterly 
dividends at the rate of $4 per share per annum out of surplus or net profits 
before any div. on the common stock, and in addition thereto divs. in excess 
of $4 per share may be paid upon the common stock only concurrently with 
the payment of a similar amount per share upon the Class A stock. 

(2) A sinking fund amounting to 31 per share of the issued Class A stock, 
less converted amounts, shall be applied out of surplus or net profits and af- 
ter the payment of all Class A stock divs. annually, beginning Jan. 1 1925, 
to the purchase of Class A stock at not exceeding $50 per share, and to the 
extent to which the same cannot be so applied within one year from the date 
upon which it is so set aside it shall revert to the company. 

(3) Class A stock shall be preferred as to assets to the extent of 360 per 
share in voluntary dissolution or winding up and to $50 per share if such 
dissolution or winding up be involuntary 

(4) Class A stock shal be redeemable all or part on or after Jan. 1 1926 
on any div. date after 05] days’ notice at 360 per share. 

(5) Class A stock may be converted at $50 per share at any time (up to 
and incl. redemption date if called) into common stock at $50 per share, 
with an adjustment of divs. Provision will also be made for reduction of 


pat v lie common share 
rerk ‘ 


the tatio 


4s 


, conversion price of common stock if common stock in addition to the present 
200,000 shares is issued (except for conversion of Class A stock) at less than 


——— 


$50 per share. 

(6) Without the consent of the holders of at least 75% of the outstanding 
Class A stock, corporation may not (a) create any mortgage or other lien 
(except purchase money mortgages) except for the purpose of refunding 
the present issue of bonds; (5) create or issue any.stock having any priority 
over the authorized Class A stock; (c) create or issue any shares of stock 
ranking equally with the authorized Class A stock or increase the Same unless 


| the net quick assets shall be equal to $50 per share upon such outstanding 


stock, plus the amount to be issued. 

(7) Class A stock shall be non-voting except that it shall be entitled to 
exclusive voting power after default of three dividends upon the Class A 
stock until default is enured. V. 115. p. 995 : . : f 
P edd, SP yo. r io a 1% 4. a. as. = "21-'24 

er cent_8 yrly. one text 

In 1991: Mar. 25. 2%% (for 6 mos. period); Sept. 20. 1K % payable in 
6% scrip, then none until Aug. 1 1923, when $1 per share was paid on new 


| com. stock of no par value; same amount paid quar. to May 1 1924. 


Initial div. of 84c. a share on new class ‘*‘A’’ pref. stock was paid Jan. 1 
1923: Apr. 2 1923 to July 1 1924. paid $1 quar. 
BONDS.—V. 86, p. 725, 797, 921, 1104 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When Last Dividend Places Where Interest and 
(For abbreviations, &c., see notes on page 6) Bonds Value Outstanding % Payable and Matursty Dieidends are Payable 
New York Canners, Inc—Com stock 120,000 shares auth None, 100,000 sh See, text Q M 15|June 16 '24 50c|...--.-.-------------- 
lat pref (a & d) stock 7% cum red 110 82, 000, 000 auth... 3100 $1,611,600 y & AAug 1 1924 < eo Se i tee ea ae 
2d pref (a & d) stock 8% cum red 110 $1,250,000 auth 100 850,000 gee Py Be OF. 4 eee eee 
New York Dock Co—Common stock $7 ,0UU,UU0U..-.------ onee 100 37,000,000 See text Text Fenlt 22.2% % U 8 Mtge & TrOoN ¥ 
Preferred etock 5% non-cum (text) _.--.-..---.---- ee eee 100) 10,000,000 f. J&J 16 Jani5 24.2'3% do do 
First mortgage $13,000,000 gold cali at 105 Usmi.xc ar 190] 500 4c 12,550,000 P & A Aug i 1951 _ do do 
Yew York & Fast River Gas Co—New York Edison — New Y ork Gas, Elec Lt, H eat & Po w—SeeO onsolidated Gas ©o ‘ ae 
RQ Y Mutual Tel— Mut € nlon Te! lst M gu p & ft eatin ‘11- ins] LK 5,000 ,000 5¢ M «&@ N May! !41 Western Union Tei, N ¥ 
New York & Queens Flectric Light & Power See Com dated Gas Co « Boy B. art le! sited Noy 61023 81 
rk Shipbuilding Corp —3tk (no par val) 290,000 she , - 200.000shrs Se ext|........|Nov 6 1923 en 
Neue M $2 0000004 call 10246; sk (A244 % bew 18 UPin* 1916 100 & 5,978,800 5g M & N Nov ! 1946 Bankers Tr, NY & Pitte 
New York Telephone—Preferred (a & d) stock cumred 110. ---- 100 }%. 591,400 6% Q—J 15 Apr15 '24 1% ..-.------------------ 
iIst& Gen M autbred 110 PF ,sxc* &r® wm 8§ & 2 65.680 810 4% ™M“ & N Nov i 19s¥ N Y office; and Londo: 
Rofunding mtge Series A red text. Bac*&r* 1921 100 &e 49 760.000 62 A & OOct 1 1911 New York 
Debentures skg fund $375,000 yearly call 110_.._G.c*&r* 1919 100 &e 23,511,200 6 F & A Feb 1 1949 New York 
Newark (N J) Consol Gas Co—See ‘Electric Ry‘ Section x , e 7 
Niacara Falls Power Co. (The) —Common stock -- «---- See text 17,324,400 See text Q—™M 15 June 16 1924 2 0 Checks mailed 
Preferred (a & d) stock 7% cum callable (all) at 110- ---- See text) 15,940,800 7 —J 15 Ju 15 19241% do 
lat & Consol mortgage $75,000,000 (see text) - ; 
"do "d oO omy AA auth $15,000,000 red 105 xxxc*&r 1920 500 &¢; 10,000,000 64 M & WN Nov l 1950 New York and Buffalo 
Bonds Issued and Issuable on Constituent Properttes— 3 : ; 
Niagara Falls Power Co (old co) first mtge gold_.....Ce.z 19) YH) &e, 9,883,500 5g Various fan 1 1932 Winsiow,Lanler & Co. BY 
Ref & Gen M $20,000,000) (V &S. 0 144) volda Ba awc° ar? [HM TMM &e 7,686 000 Ag & OJdan 1 1a 4 ankers’ Trust Co. N 
Sydrau! Pow Co |\st & Ref M call 110 aft July 1°20_...-xc* 1910 1,000 3 500,000 5 J & JJuly 1 1950 Mar T r Co. Buffalo. N ¥ 
Ref & Impt $10,000,000 call at 105 after Oct 1 1921__xr 1916 1,000 6,500,000 5@ A & O Oct 1 1951 Marine Tr Co, Buffalo 
RUPORT r in \ 11s 278 and 2189 iowed NEW YORK TELEPHONE ave —ORGANIZATION.—A con-olids- 
Cale dar Sales, Net, after nd Diridends ton t Sept. 1909 of all th i te] pu e compaacies operating in Stare 
Y.ur— ee. Tazes, &¢ Interest. Paid, Balance if New York See V. Ol. p 1: i 157; V. 93, p. 1263 Ow wns all the stee 
192% Not $2.718.479 $191,991 $1,100,009 surdl 126,455 f the Delaware & Atiantic Telez. & Teleph. Co. and $52.484_990 of the 
192% et 1,388,924 "430,18] 44 000 ur. &74,741 $60.090,.000 stock of Bell Telephone Co of Penna. (V. 96, p. 556). Con- 
ee 2 482.857 17,014 475.714 375.000 def. 834.694 rols = mpire Ciy Subway Co V. 92 1569: V. 93. p. 167 474, 1263)- 
| ee 6.575.917 1,231,120 479,260 973,877 def. 222,01; Pat i tatior including service and connecting s ations, Dec. 31 1922. 
OF FICERS.—Pres., Charles A. Starbuck; V.-P., John ©. Thompson 2.07 0. 171. ht er +o 1. SF stem of Burt slo . +} take n over Viar 1 1916, 
' ska kei tO ene > ( r ; on ; ohnson: V 197. p 6 1On, nm TORO 103. np. 1215 silation of aute. 
. a ee, und, ichard 5 , ne ! ie ame. Tease. a oY van, matic telephone system in N y City in progress. V. 110, p. 1532; V. 115, 
<i York. ‘CW. 118 a 185 ro) ere — F . "“79 | p. 1845. Rate increase of 10% in New York City granted V.118. p. 2189, 
NOU or . 14, DP- £149.) 314. 
uoe’'S Yas PANNERS ine. a o eee cere, © mm, mille STOCK .—Common, authorized, $250,.900,.000 (as increased in May 1921) 


ae hup, chili sauce and other food products and con liments, and through 


ts subsidiaries operates farms for raising part of its vegetables 


DIVIDENDS On common, paid $2 50 a share in 1920; then none until 
Dec. 15 1923. when 59 cen t share wa paid Mar. 15 1924 ind June 16 
1924 paid 59 cents quarter! 

REPOR') For 1923. in V. 118, p. 1289, showed 

192% 1922 
Sales $11,183,832 $7,768,752 
(7ross manufacturing profi 2,990,792 1,575,489 
Other ince e 110.696 
Deduction sotlir ‘ pe 1,676,699 118.367 

Administration expense 247.735 

miterest 180,755 92.239 

Depreciatio YSU B45 164.399 
Federal taxe 110s: 500 35,000 
T. A. Snyder Preserve Co. dividends 35,733 

Balance, surplus - $808,172 $617,748 

OFFICERS.—Pres., John M "Prophet; V.-P., James Moore; Treas., 
George G. Bailey; Sec., Amos H. Cobb. Office, 76 State St., Rochester, 
M. Y.—(V. 118, p. 1145.) 


NEW YORK DOCK CO.—ORGANIZATION .— Incorporated in N. Y 
State on July 18 1901 as successor of the Brooklyn W net & Warehouse ( 
foreclosed and re organized per plan V. 72, p. 937. - 73, p. 239, 1353 
Owns water frontage in Brooklyn, about 2! 6 miles in le aaah 159 bonded and 
free warehouses, having a storage capacity of 65,435,000 cu. fi 74 ore 

’. 90. p 


of various sizes, with wharves, and 20 manufacturing buildings. 
1365; V. 103, p. 1794. 

The railroad department was omit Oct. 1 1912 by New York Dock 
Ry. V. 95, p. 1217, 1477; V. 96. p. 1026. 

STOCKS ati KON DS.—Com. Phony $7,000,000; pref., 5% non-cumu- 
lative, $10,000.000, all In shares of $100 each. After 5% on both stocks, 
they share equally Bonds, $450,000 in treasury Dec. 31 1922 with further 
$12,550,000 outstanding. 


DIVIDENDS.{ ‘08. ‘09. ‘10. ‘11. ‘12-16. °17. 18. ‘19 ? "oi. “99 

On preferred, %, 44% 4 4 2% None 2 54% . © 2 5 5 

On common, G | Sad 669 600 Sen cob aaa see Be 3% 2% 2% . 
Div. yo: 1 was paid on common stock Feb. 15 1919, 24% Feb. 16 1920 

paid 2% %; Feb. 15 1921 paid 2% % and Feb. 16 1922 paid 3% %; none since 


°23. 


RE PORT. —For 1923, in V. 118, p. 2052, showed: 

Calendar Gross Total Preferred Common Balance, 
Years— Earninas. Net Income. Dividends.Dividends. Sur plus, 
1923 - $3,297,713 $622,869 $500,000 ‘ ‘ $ 7 22 £869 
Di hieuauneuae 3,827 .322 649,267 )}) a 267 
Ns os lala 5,114,724 1,021,344 500,000 $'7 5,000 348, 344 
| ey 1.261.691 500,000 175,000 = 586,691 
OFK¥ICERS.—Chairman, F. Landstreet; Pres., William E. Halim. 


V.-Ps.,C. D. Hoagland, D. L. 
Treas., V. A. Wheeler. 
(V. 118 p. 2189.) 


NEW YORK EDISON CO.—See Consolidated Gas Co 


NEW YORK MUTUAL TELEGRAPH.—Successor to the Murual Un! 
Telegraph Co The stock carries dividends of 6” ® per annum under 4 leary 
for 99 years from F "eb 15 1883 (witb privilege of renewal for 999 years from 
L§<3) to Western Union Telegraph.(V. 93, p. 108) 


NEW YORK & RICHMOND GAS CO.—(V. 118 p. 916.) 


NEW YORK SHIPBUILDING CORP.—ORGANIZATION. 
- Y. Nov. 28 1916 and took over (V. 103, p. 21 a the entire assets, &c.. 

of the New York Shipbullding Co. mf N. c .. With modern plant on the Dela- 
ware River near Camden, N. o SUT « 507: V.108,p.1821. Purchase 
rom United States Shipping ae? Vv. itd. p. 267. 

Control.—Controlled by American Internationa! Cor V 
the International Mercantile Marine Co., W. R. "Shee Py 4 OP ae 
Pacific Mail SS. Oo., which concerns control directly or indirectly American 
Line, Atlantic Transport Co., Pacific Mall and W. R. Grace & Co. steamers 

STOCK.—Offered in N. Y. in pee. 916 at $47 50 per share. V 
p.2159. Auth. and tasued, 200,000 s —_ ee 

Dividend No. 1 paid Mar. 1 1919, in Juiy 151919. $1; Nov. 151919, $1; 
then from Mar. $e 1920 to Mar. | 1922, 31 quar.; June 1 1922 paid 50 cents. 
then none until Nov. 6 1923 when $1 was paid. , 

BON DS.—Of the total! authorized issue of $25,000,000 bonds, 
were issued in payment for the purchase of the predecessor compan ‘s pro 
ertles, &c. Remaining bonds may be issued from time to time Por addi. 
tions or improvements at not in excess of 75% of actual cost, only when net 
earnings are twice bond interest (V. 105. p. 
Dec. 31 1923. 


Tily and ©. O'D. Iselin: See., Edwin Thorne. 
Office, 44 Whitehall St. (M: unhattan), N. Y.— 


Incorp 











REPORT .—For 1923, in V. 118. p. 1@3 and 2313, yt ed: 

Calendar Years— 19 22. 21. 1920. 
Net profit from oper - - - - $795,920 $1. O60. 182 $4, T33. 723 $4,321,417 
Other income credits- - - 277, 169 124,336 165,948 77'342 
¥ Gross Ooms. ..5.... $1,073, 389 $1, 184,517 $4,899,672 “$4,398,759 
PIGe PONDS 5 a5 inns n= $92,040 ts 866 $1 "996,560 $2'305 408 
Divs. declared and paid- 200,000 300,000 800,000 800,000 

Surplus for the year--def$107,960 $662,866 $1,196,560 $1, 595,403 


OFFICERS.—P. A. &. Franklin, C hairman; og Mow A. Neeland, Pres.; 
a2 eg V.-P.: i “8 de Taube. vcr. Groesbeck, V.-P.; J. T. 
Jickersham reas. ec. ices, Goleta. os J., and 1B ‘ 
New York.—(V. 118, 2313.) roadway 


NEW YORK staan CORPORATION.—(V. 118, p. 2447.) 


Ps r second from the 


$7 500,000 } 


| stock from $40,000,000 
1109) $1,521,200 retired to | 








outstanding, $204,692,000 (par $100), all owned by Am. Telep. & Teleg. Co 

The company, in June 1022 offered to its customers and employees an 
opportunity to subscribe for $25, 000,000 644% cumulative preferred stock 
at par ($100). V.115, p. 81. Auth., $75,000,000. 


DIVIDENDS.—From 1910 to and incl.1922 


BONDS.—The “First & Gen. Mtge."" mz ade in 1909 Is limited to $75, 
900,000 (all issued and $9,171,650 retired by sinking fund), having a first 
lien on entire property (including real estate valued at approximately 
$41,147,000) plant, lines, underground conduits, fran hiss as, ke This 
mortgage, however, is subject in part to the outstanding mortgage in- 
debtedness of bonds listed below, covering properties acquired from other 
companies. Issue subject to call in whole, but not in part, at 110 and int 


aid 2% quar. on com.stock. 


” any M.&N. V. 89, p. 849, 924, ae 7, wo, B73 Vo was O. 383: 
V. 94, p. 1510; V. 05, p. 548, 753; V. 102, 1815; V. 103'p. 1122 
The $50,000,000 refunding mtge. Sevkae A bonds are redeemable as a 


whole only on or after Oct. 1 1931 at 105 and int 

Mortgage covers all the real estate and telephone plant and appurte- 
nances of the company in State of New York now or hereafter owned; 
also securities of a book value of $100 000.000 including controlling inte rest 
In stocks of Bell Telephone companies operating in Pennsylvania, Mary- 
land, Virginia and the District of Columbia, as well as ail stocks, bonds and 
other securities of other corporations (except those ope rating telephone 
properties in New Jersey and Connecticut) now or hereafter owned. subject 
to indebtedness aggregating $66,532,010, of which $65.680.810 constitute 
the company’s Ist & gen. mtgze. 444+, due 1939. The mortgage is to secure 
ratably with the bonds issuable thereunder (including the Series A bonds), 
the outstanding $23,511,200 30-year sinking fund 6% debentures due1949 
(see V. 108, p. 176). 

Mortgage provides for sinking fund payments 
$250,000 quarterly, beginning Jan. 1 1922 


to trustee af rate of 
such payments to be used in 


yurchasing Series A bonds if obtainable at not exceeding 10244 and int. 

- 113, p. 2191 
| Underlytng Bonds—Sept. 30 1922. Int. Outst' ding. Maturity. 
Nw. ¥Y.& Pa. T.& T. Co. let M.¢.s. ‘os F&AZ $210,000 Feb. 1 1926 
do do Gen. BM. @0I6..s-<« M&Nzs 413.9000 Nov. 1 1929 
Albany Home Tel. Co. Ist M. gold_-_-_-_~ 6 J&Jxx 11,000 Jan. 1 1927 
Vohoes- W aterf. HomeTel.Co. lat M.g_.6 J&Jxx 11.500 Jan. 1 1927 


The $25,000,000 6% debentures sold in Jan. 1919 are to be secured by 
any new mortgage ratably with any other indebtedness secured thereon 
Since Oct. 1 1921 equally secured with ref. mtge. series A, noted above 
The sinking fund to which $375,000 must be paid annually will, it ts sald. 
with interest on the amounts retired suffice to redeem the entire issue by 
maturity. V. 108, p. 176. 274. Reacquired to Sept. 30 1922 and held 
alive in sinking fund, $1,488.80 


REPORT.—For 1922, in V. 116, p. 2386, showed: 
al. Gross Net after Other Interest Balance, 
Year Earnings. Tazes, &c. Income. Charges. oe ee 
1922_..109,612,620 13,873,822 11739,184 8,613,174 16,816,091 153,741 
1921__._..99,608,262 11,404,519 9,988,517 8,148,493 12,841,247 403, "29 a5 


1920_-__87.906.465 5,483,026 6,681, 


Pres., Howard F. Thurber; Treas., 
General Auditor, J. 8S. Wiley. 
2314.) 


NEW YORK TRANSPORTATION CO.—(V. 
NIAGARA FALLS POWER CO. Lh aged 


549 6,094,502 12,000,000df5929,927 
Walter Brown; Sec., Waldron Hoppins: 
New York office, 15 Dey St.—(V. 1158, p. 


118, p. 1673.) 
nder this title consolidated 


Oct. 31 1918 the old Niagara Falls Power Co., the H -draulic Power Co. and 
Cliff Electrical Distributing Co., per plan in V. 107, p. 1291. Compare 
Act of New York State Legislature, &c. 106, p. 2455, 2564: V. 107, p 


1924, 2193, 2294. The Federal Power Commission on Mar. 2 1921 issued 
a 50-year license to the company for the divs sion of 19,500 cu. ft. of water 
Niagara River above the Falls for power development. 
T. 112, p. 1030. 
Including the plant of its subsidiary. 
the company in es 
of about 425,000 h. 


the Canadian Niagara Power Co.. 
1923, as limited by treaty restrictions, had an output 
, With considerably greater instalied capacity. making 


| it the largest and anak important power installation of the worid. 


lu April 1921 work was becun on new 219.000 h pv. plant to be substituted 
for one of the present 100,000 h. p. plants, thereafter to be held as a reserve. 
The new plant is expected to be in service during 1924. 

STOCK.—tThe capital stock of the consolidated company was limited 
upon the consolidation under the State law to an amount not exceeding the 
aggregate share capital. surpluses, undivided “% and unimpaired reserve 
funds of the constituent companies V. 106, p. 2455. 

The stockholders on April 18 19: 24 voted toc D: ange the peng capital 
$20,000,000 pref. and $20,000.000.0m.), par $100,- 
to 800,000 shares of pref. stock, par $25, and 800,600 shares of com. stock, 
no par value. 

BONDS.—The First & Consol. Mtze. of 1919 (V. 108, p. 2532: V. 109, p. 
583) is limited to not exceeding $75,000,000 nor less than the total bonds of 
the constituent companies issued or issuable, as shown at table at top of page; 
these old bonds outstanding in Dec. 1923, aggregating $27,569,500. The 
underlying bonds are to be exchangeable at option of holders for Series A 
bonds of the new issue for like principal sums and dg | interest at 
5% perann. Series AA bonds (310,000,000), issued in Dec 20 and May 
1921. V. 111, p. 2235; V. 112, p. 2089. As to bonds of old Niagara Falls 
Power Co., see V. 88, p. 1316; V. 90, p. 240, 632, 13 Hydraulic Power 
Co., V. 103. > 2341; V. 107, p. 295, 699; V. 92, ” 1639. $2,000,000 Ref. 
& Impt. bonds were sold in 'Nov. 1918. V. 107, 2193, 2381. 


DIVIDENDS.—Of old Niagara Falls Power Sa —April 1910 to July 
1918, incl. wie per ann. In Oct. 1918 paid 2% and 3% ext. V. 107, p.909. 
On new N apere Te Falls Power Co. pref. stock Jan. 1919 to July 1924 paid 
1%% quar. itial dividend on common of 1% paid March 15 1919; June 


Sept. and Dec. 1919, 1% each; Mar. 15 1920 to June 15 1923. 144% quar. 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Piaces Where Interest ana 
(For abbreviations, &c., see notes on page 6) Bonds Value | Outstanding % Payable | and Maturity | Dividends are Payable 
Niag Lock & Ont P Co—Common stock 300,000 shs auth__| -_-_- None |199,618 shs|See text'See text/Jan 1 °24 aed eee ee 

Preferred (a & d) stock 7% cum red 115 $10,000,000 auth__} ___- $100) $4,999,400 7 | ions Se 2D OOO BM cncekdaneec« -_ 

Ist mtge $5,000,000 gold red 110 sinking fund text_G.xc*| 1904 1,000} 2,994,000 5¢ |M & N|Nov1 1954 Guaranty Trust Co, N Y 

Salmon River Pow Co Ist M $5,000,000 g guar p & i_Colx! 1912 $, £, &e 4,436,000 52 F & AlAug 1 1952 N Y, London, Paris, &c 

Ref mtge $15,000,000 g sk fd series A call 110__Eq.kkc*} 1918 100 &e} 3,715,900 6g \|F & AiFeb 1 1958 Equitable Tr Co, N Y 

Niag & E P Ist M $1,250,000 g 44 gusfred 105 text__G.xc*/ 1911 1,000; 1,098,000 5g |J & JJan 1 1941 Guaranty Trust Co, N Y 

Convertible ES EEE 0 2,000,000 6 J & JJuly 1 1926 Marine Trust Co, Buffalo 

Convertible gold notes call (text)...----- ---xxxc*} 1923 100 &e} 3,000,000 6¢ \J & D Junel 1926 Buffalo Tr Co, Buffalo 

Bradford Electric Co lst M & coll g ser A red 105 G.xc*! 1919 100 &e; 1,456,000 6g iJ & JJan 1 1929 New York 
Niles-Bement-Pond Co—Stock com 38%,500,UUU (V 83, p 135U)! L288 1UU} 38,500.00) See text |_-..-_-- Dec 20 1921 1/Checks mailed 

Pref ‘a & d) stock 6% cum $3,000,000 cali at 105_____.____] co. 100} = 1,674.200 6 Q-—F May 20 241% do 

Pratt & Whitney new 6% cum pref stock guar Jan 11921 | -._. 100; 1.312.100 6 Q—F (May 20 241% do 

Niles Tool Works 6% cum preferred stock not guaranteed! _._- 109) 988 000 6 Q—M See text do 
North American Co.—Common stock %60.000,000_.___- ieee 10} 26,489,075 See text} Q—J (See text 60 Broadway, New York 

Pref. (a. & d.) stock cum. red. (text) $60,000,000 auth__| -._- 50) 19,085,701 6 Q—J jJuly1 1971 1% do do 

| | | | 
Sept. 15 1922 to June 16 1924 paid 2% quar. Also paid 1 exira on balance being available for 85° of the cost of additions, under restructions. 
Dec. 15 1922 and 1923. A sinking fund is to retire the total issue by maturity. V. 106, p. 2753. 

REPORT.—For 1923, in V. 118, p. 1037. showed V. 107. p. 2480: V. 108, p. 84, 977: V. 909, p. 771. : 

Calendar Years — 1923. 2. i192 Salmon River Power Co. Ist guar. 5s of 1912, $564,000 bonds are in the 
Total operating revenue_.......---- $7,121,928 $6,601,690 $6,083,713 sinking fund. V. 108. p. 84: V. 95, p. 1043; V. 99, p. 53, 411; V. 103, p. 
Net operating revenue...........-- 4,285,745 4,116,566 3,696,986 1036: V. 104, p. 769; V. 105, p. 2461. 

Non-operating revenue__.......---- 420,338 380,682 312,858 Niagara Lockp. & Ont. Power Co. and Buffalo & Lake Erie Traction Co. 

Interest on funded debt_________- - 1,709,127 1,722,896 1,725,342 guarantee 50% each of Niagara & Erie Power Co. Ist 5s and annual sinking 

Preferred dividends \7%)---..------ 1,107,267 1,055,908 812,719 fund payments of 144%, beginning Jan. 11916. V. 94, p. 1692; V. 92, p. 
Common dividends (6%)-_-—-- %: 1,299,834 1,015,542 RHG5S1LO 1), y 4 7 

U.S. and Canadian taxes, &c 134,570 379,945 318,707 NOTES .—The convertible gold notes of 1923 are redeemable, all or part, 

spconomnnenes meri — — in lots of not less than $100,000 on June 1 1924 at 102 and int.; on Dee. 1 

Salance, surplus-----_--- -- $155,285 $322,957 $255,007 1924 at 101% and int.; on June 1 1925, at 101 and int.; on Dec. 1 1925, at 

Report for quarter ended March 31 1924 in V. 118, p. 1922 100'% and int. 

Notes are convertible after June 1 1924 into 7% Cumul. Pref. stock on 


OFFICERS.—Chairman, J. F. Schoellkopf; Pres., Paul A. 
V.-Ps., C. P. Hugo Schoellkopf, A. H. Schoellkopf, Morris Cohn Jr., and 
John L. Harper: Sec., Fred’k L. Lovelace: Treas., W. Paxton Little 
Office, Niagara Falls, N. Y.—(V. 118, p. 2582.) 


NIAGARA LOCKPORT AND ONTARIO POWER CO.—(See Map.) — 
ORGANIZATION .—Incorporated in N. Y. May 21 1894 under special 
charters. Owns transmission lines over which it supplies numerous operat- 
ing cos. and manufacturing plants with power received from Ontario Power 
Co. of Niagara Falls, N. Y., at western end of its system: also at eastern 
end owns and operates hydro-electric plant on Salmon River at Altmar, 
N. Y., and modern steam plants at Lyons and Olean, N. Y., and under long- 
term lease hydro-electric plant on Oswego River at Minetto, N. Y. Has long- 
term contracts for supplying 13 public service corporations, which operate 
1,100 miles of road in Oswego, Syracuse, and Rochester, and interurban 
roads extending to points between Rochester, Buffalo and Erie, &c V 
106, D. 2753, 612: V. 95, p. 1691; V. 89, p. 1415: V. 88. p. 1317: V. 109. p 
771, 892; V. 94. p. 1692; V. 92, p. 530. 


Schoellkopf 


In Jan. 1918 absorbed its subsidiary, the Salmon River Power Co. (own 
ing 35,000 h. p. hydro-electric plant 42 miles northeast of Syracuse V. 98 
p. 1320; V. 99, p. 53; V. 102, p. 1442, 1991; V. 103, p. 1936; V. 105, p. 2278 


In 1915 leased from Northern New York Power Corp. a 12.000 h. p. plant 
at Minetto, N. Y., on Oswego River, with $900,000 Ist M. serial 6s of 1914 
($2 .500,000 auth.), guar. p. & i. by Columbia Mills V.100, p. 1982. 1597 

During 1922 company absorbed its subsidiary, Niagara & Erie Power Co., 
and acquired and now owns all of the issued and outstanding capital stock 
except directors’ shares, of the following companies: (a) Western New York 
Electric Co., (b) Bradford Electric Co., (c) Livingston-Niagara Power Co. 


Recapitulation—Sources of Power Supply, Aggregating 217,000 h. p 
Niagara River (power purchased from Ontario Power Co. and 
SE TE Bic oe ges la xe a asin reel ab ie wre 130,000 h. p. 
Power plant on Salmon River (company’s own plant)___.__-.- 35,000 h. p. 
Power plant at Minetto (leased from Nor. N. Y. Power Corp.) _-_12,000 h. p. 
Steam plant at Lyons, N. Y OL PE NE IES Oe 40,000 h. p. 
Connected hizh-voltage three-phase circuits............---- 1,360 miles 


Principal Customers—Population of District Served, about 2,000,000 
(1) Public Utilities Corporations in Oswego, Syracuse, Auburn, Geneva, 

Rochester, Batavia, Lockport, Depew, Lancaster, Hamburg, Jamestown 

Lackawanna, Dunkirk and numerous smaller municipalities. 

(2) Electric Railroads having a total length approximating 1,100 miles. 

(3) Leading Manufacturers—Lackawanna Steel Co., Niagara Smelting 
Co., Atlas Crucible Steet Co., American Locomotive Co., Gould Coupler 
Co. and other large industrial plants. 

STOCK.—Stockholders of record Oct. 31 
subscribe on or before Nov. 19 1923 to If 
without par value, at $45 per share. V.117, p. 2331. 

_In May 1924 $3,000,000 pref. stock was offered by bankers. 
V. 118, p. 2189. 

DIVIDENDS.—Paid 50 cents per share on common stock Jan. 2 1924. 

BONDS.—The Ist gold 5s of 1904 ($35,000,000, all issued) are callable as 
a whole at 110; cum. sink. fund purchases these at not over 120 and int.: 
$2,006 ,000 so purchased to Dec. 31 1923. V.85, p. 225; V. 88, p. 137; V. 
90. p. 506; V. 96, p. 950. 

Refunding Mortgage Bonds of 1918 are secured by a general mortgage on 
the combined properties, subject to $7,799,000 underlying bonds outstand- 
ing. Auth., $15,000,000. Sufficient bonds are reserved to retire the under- 
lying bonds, $1,980,000 were issued immediately and have been sold, the 


1923 were given the right to 
),185 shares of common stock 
ces 


Compare 








_ United American 
_ Electric Companies 


Incorporated 


BANKERS SHARES 


Send for pamphlet 
| ‘*20 Questions Answered’’ 


| 

| ONNER,O | 
| Brooks &( | 
| | Wall St. 
| New York 





60 Congress St. | 


Boston 

















| Co., West Kentuck 


| Pet GOM6. ccscccs 
1%% in cash and 1% payable in 


the basis of 10 shares of stock (par $100) for each $1,000 of notes. Com- 
pany shall not be required to convert notes in excess of $1,000,000 (exclusive 
of notes called for redemption) prior to June 1 1925, and not in excess of 
$2,000,000 (exclusive of notes called for redemption) prior to Jan. 1 1926 
Company may waive these limits In the event that notes are called for 
redemption, they may be converted before the date set for redemption 
V. 116, p. 2645 


REPORT For 1923 showed: 

Calendar Years— 1923. 1922. 
Gross revenue from sale of eleetric power $5,550,258 $4,158.994 
Cost of electric power s rid 2 216.812 1,620,865 
Operating expenses 726,890 490,958 

Net revenue $2,606,556 $2,047,170 
Other income credits = ‘ 46,871 16,476 


Gross income $2.653.426 $2,093,646 


Taxes, rent, &¢ 517,631 102,270 
Interest on funded debt, &e $98,099 771.452 
| Contractual charges_-——_— I, OE eG ae : 69,725 
Debt discount and expenses-----_------ 71,805 
EEE ee SY eee eee 140.038 147,963 
Provision for other reserves... ..~ <c<cccecesese 89,950 a decor 
Extraordinary repairs and losses_.........---- . 28,124 10,599 
Federal tax adjustments___...__—- Se are —— —6—l(i cee 
Loss on bonds purchased through sinking funds_ -- 33,502 nena 
I I i mad ee 6,339 
yo. US eee eer (7 %)137,824 (134)33,486 
Common dividends... -- -_-- fecae Ba eae __.($2)384,531($1.50) 237 ,26 
Sundry adjustments applicable to prior period (net) 15,596 45,801 
I oa ne ie les whe iwh dew anda $322,669 $258.741 
oo Oe ere ee 1,036,796 734,285 
es i eeeuuee. | eee 43,770 


Profit and loss surplus Dec. 31 1923_..._..-.--- $1.359.465 $1,036,796 

OFFICERS.—Chairman, George T. Bishop; Pres., Fred. D. Corey; 
V.-F., Langdon Albright; V.-P. & Gen. Mer.. Stefaan Piek; Treas., Robt. C. 
Board: Sec., Wilhelmine K. Koester. Executive offices, Lafayette Bidg., 
Buffalo. N. Y. r, 118, p. 2314.) 

NILES-BEMENT-POND CO.—ORGANIZATION.—lIncorporated in 
yer. a as 11 1899; makers of heavy machines. V. 69. p. 388; 

105 p. 2370 

CONTROLLED COMPANIES—GUARANTIES.—Owns entire com- 
mon stock ($2,000,000) of Pratt & Whitney Co., guar. 6% on latter's pref. 
stock, provided that the guarantor earns same on its own stock. V. 71, 
p. 139; V. 70, p. 1253; V. 72, p. 143; V. 78, p. 1113; V. 80, p. 1734; V. 89. 
p. 998: V. 90. p. 564. 

Also owns entire common stock of The Niles Tool Works OCo., divs. of 6% 
on the $2,000,000 pref. stock of which have been paid since 1890. In 1905 


| and 1906 the entire stock of John Bertram & Sons, Ltd., and Pratt & Whit- 


ney Co. of Canada, Ltd., was acquired. V. 81. p. 977: V. 83, p. 1350 


Com. (%)-\ 7. 6ytrly 140 1% 8 12 12 8% 8 
March 1922 div. was omitted V. 114, p. 635. 
Also 40% ta common stock ($2,000,000) paid on com. stock Jan 2 1907. 


REPORT .—For calendar year 1923 ee 
33 9: 


Calendar Years— 1923. 922. 1921. 1920. 
Manufacturing profits.. *$860,083 *$1,676,585 *$1,150,866 $3,007,812 
Miscellaneous income_ - - 304.696 156,212 308,450 716,855 
Ce. e *555.387 *2,993,455 *2,737,433 1,031,522 
Preferred dividends (6%) 238,604 238,248 238,425 238 ,664 
Common dividends----- aan _.....(4%)382,500 (8)680,000 


~~ $793,991 $3,271,703 $3,358,358 sur$112,858 
* Loss. 
Pres., James K. Cullen; V.-Pres., C. L. Cornell; Treas., John B. Cornell; 
Sec., C. 8. Guthrie, 111 B’way, N. Y.—(V. 115, p. 675.) 
NIPISSING MINES CO., LTD.—(V. 118, Dp. 2447.) 
NORTH AMERICAN CO.—Organized in 1890 'n New Jersey and con- 


trols the Wisconsin Edison Co., which controls Milwaukee (Wis.) Electric 
Ry. & Lt. Co. (see “El. Ry.’’ Sec.) and Wisconsin Gas & Elec. Co. (V. 95, 
p. 1124, 1279, 1335, 1478; V. 98, p. 1075, 1172); also St. Louis Co. Gas Co. 
(V. 104, p. 1903; V. 105, p. 186, 1003, 409); also Wisconsin Electric Power 
Coal Co., North Amer. Edison Co., Union Elec. Lt. 
& Power Co. of St. Louis, Cleveland Elec. Illum. Co., Milwaukee Northern 
Ry. Co., East St. Louis & Suburban Co., Wisconsin Trac., Lt., Ht. & 
Pow. Co. (V. 116, p. 2397) and The Light & Development Co. of St. Louis 
and subsidiaries. Compare annual report published in fullin V. 118, p. 1416. 
Also owns a substantial interest in the Detroit Edison Co. and United Rail- 
ways Co. of St. Louis. 

The West Kentucky Coal Co. Ist M. 25-yr.5% bonds have int. guaran- 
teed. V.81,p.35. 563, 1178; V.88, p. 999; V. 90, P. 301; V. 104, p. 1700. 

CAPITAL STOCK.—tThe stockholders on Mar. 21 1922 (1) changed the 
par value of the shares of com. stock from $50 to $10 per share, and (2) in- 
creased the auth. capital stock from $60,000.000 (consisting of $30,000,000 
6% cum. pref. stock and $30,000,000 com. stock, to 120,000,000, to consist 


| of $60,000,000 6% cum. pref. stock, par $50, and $60,000,000 com. stock, 


ar $10. Holders of outstanding shares of common stock, par $50, received 
n exchange for each such share 5 shares of common stock, par $10. 
DIVIDENDS. {1904 to Sept. 1907. 1908. 1909. 1910to July 11921. 
18 34 OF earce og: Jan. 3° 1022, 134%: Ape 1 id22 
id on new stock Oct. 1 1921,1%%; Jan. 3, 1922, m: Apr. ¢ : 
ite y ref. stock; July 1 1922 to Jan. 2 1923 
paid 2% % quar. in cash; Apr. 2 1923 paid 2% % in common stock: July 2 
1923 paid 244% in cash; Oct. 1 1923 to July 1 1924 paid 244% quar. in 
common stock (or in cash at the option of the holder). 
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MISCELLANEOUS C@MPANIES. | Date Par Amount Rate When Last Dividend |Places Where Interest ané 
[For abbreviations, &c., see notes on page 6.] Bonds| Value |Outstanding % Payable and Maturity Dividends are Payable 
ah | cediadsinainake 1 Salad 
| | | 

TN ee roa 100} 4 ,000,000| See text J & JJuly 1 3 3% |New York 
Northern Securities—Stock $3,.954,000....--.---------- | enn | 100} 3,954,000/See text|See textJan 10 "24 6% Checks malied 
Nosthorn States Power (Del) —Com stk (see text) --------|} .22. | 100} 6.170 000) 5 Q—F May 1°24 2%)|Checks mailed 

f(a & d) stk 7% cum call ty ts ove b (see 7s eee | cee 109} 35,963,700} 7 Q-J 20 Apr 21 34 1% do 

Malviare Mules Power Co (of Minn | 

mst& Ref MI1O0 OOO OOO 2 call LOStili’ 36 | then 10246 G.c*&r| 1018 AO) &ec 24,058.00} 5 5& 6a lA & Apr 11441 New York and Obnicago 

Convertible gold notes red (text) ‘ -G. kxxxe* 1923 100 &c) 10,000,000; 6's gM & NNovl 1933 New York and‘ Chicago 

lst lien & gen mtge ser A red (text) kxxxe*&r| 1923 500 &e} 1 +'500,000) Hg M & NNov i 1948 New York and@Chicago 

Gold notes redeemable (text). ------ G.kxxxe*; 1924 100 &e 5,000,000) 62 giM & NNov1 1933 New York or Chicago 

Minueapolis Gen Klee ist M red 110 iV 95. p 180) ....zC® 1904 1,000 7.100.000 5 4 J & DDec ! 1934 Old Colony TrCo. boston 

Wisconsin-Minnesota Light & Power Co— 

Ist & ref mtge red 105 = c*&r*!| 1914 500 &e} 10,549,000 5g js & N May 1 1944 Harris Tr & S Bk, Chic 
General & ref mtge ec*&r*; 1922 100 &¢e 3,096,000} 78 W & JJan 1 1947 New York or Chicago 
Underlying bonds , 1260500] | ; 
Northwestern Gas tight & Coke Co—See Pub Serv Corp of Nor|thern [lijoow | | f 
Northwestern Bell Tel Co—Ist M Ser A red 10745-N.c*&r* 1921 100 &c} 30,000,000 7 | F—A_ Feb 1 1941 New York : 
Northwestern lelegraph— First mize god guar b «& | te 1904 | 500] 1 wy uuu| 44 63 & JJan 1 1934 West Un Teleg Co, N Y 
Nova Scotia Stee! & Coal - (Ordinary «hares $15.000.900__ a 100 16.98 90 000 ae ee i ee eRe Pea mm 
eferred (a & 4) stock cum sot callable oeé- eee 100 an O00 000 T.......ca. nee Be eet BEL ccccesceenesonnsens 
First mee (closed) wold afd 46% callhiN5 —. Le... 1909 | 100 &c 5 “80.232! 566 |\J & JdJuly 1 1959 ‘tor Mtl, Bos, Loudon 
pitae debenture stock callahle 105 after 4: uy ic; . oe 1909 | £1 &c 4.500,000} 6 J & JCallable only (N Y. London, Montrea) 
Eastern Oar (Co lat M (clos o nt etd 1% cali 105.c*&r 1912 | 100 re ps 18 900 6 , & 79 ay : 19s2 IN ¥,. London, Mont. &c 
do do Preferred stork €% cum........- ~.-.-- iid 1 i a See Yer 32) 1918 | Saat ls aod 
Nunnally Co (The)—Stock 160,0UU shares auth........-. sae None 160 00 shs See text J & D31 Dee 31 1923 56: (Checks mailed 
| } | Pie 
} | 

REPORT For 1923, in V. 118, p. 1416, showed REPORT.—For 1923, in V. 118, p. 2204, showed: 

Calendar Ye 1923 922 1921 1920. Cal {russ . ufler pont, Oe. Pref. ‘tale Com.Dit Bulance, 
Gross earnings $75.465.267 $55,234,491 $38,853,190 $39,611,162 Tr — ‘ars ‘TeS nt. (Net) (7% Surnlus 
Oper. exp. and taxes 18.289.198 35,812,043 26,.791.256 30.110, 351 eo Pp ty $6,580,992 se recs] $2:161.77 775 6608.290 6} 200-206 

- 22 . 13,881,919 5, 09% 1 534 493,600 1,134,526 

Net income $27 176.069 $19,422,448 $12.061,9234 $9. 500, 812 211921 12.u%3,222 5,207,544 2,295,682 1,601,165 246,800 1,065,897 

Other income 730.988 107.182 307 196 208.673 | 1920 11 798 Aha a. eine 1, =" as ss Ake .094 
; — a FICERS. --Pres., John J. O’Brien; Sec. . Graf, © hic ago; Treas., 

Total income $27 .907 OST 319.829,630 $12.369.130 $9,709,485 | J. J. Molvneaux, Minneapolis. New York office, Trinity Bldg.; Chicago 
eer st charges 8.830.273 6.6607 283 $603,114 3.459.304 | office, 208 So. La Salle St. V. 118, p. 2448.) 

Felt. divs. of sub. cos 1.813.413 = 1.318.172 aos-auD 225.900 | NORTHWESTERN BELL TELEPHONE CO.—The company is suc 

Minority interes: 1.009.917 O40.444 370,310 327,986 | cessor of several important companies of the Bell Telephone system, operat- 

I: : ing a Ccomprebensive net-work of lines in lowa Nebraska, Minnesota, South 

™ ance for &.... Sl eee , er ae Dakota and North Dakota. Amer. Tel. & Tel. Co. owns the — $42,- 
ivs and surplus $16.253.454 $11 303.731 $6.7 is 12 35 -390.255 | 150,000 outstanding stock. V. 112, p.264. Valuation, V. 113, p. 1060. 

OF FICE RS. —Frank I. Dame, I res.; ‘éawin Gruhl, be ; & Gen Man BONDS.—The Ist mtge. 20-year 7s, Series ‘A’ are a first iene on all the 
oy as iw ve" frie - = B bs ie : 4 rao tise P.; Robert Sealy telephone plant of the company with the exception of that in North, Dakota, 

iN. omice, 90 broad Way 1158, p. 2 ez. and as to property in that State, any future mortgage debt created must 

NORTH BUTTE MINING CO.—(V. 118, p. 2445.) subordinated to this issue. The mortgage provides for a sinking fund of 


NORTHERN PIPE LINE Co —ORGANTZAA rion &e —<Inearp 





fr 

Cenmecveme in 1889. Owns pipe lines In State of Pennsy!vania For 

merly controlled by Standard Vii Wu. of N. J.. but segrezated tn 1911 See 

Standard Oil Co., v. 35, p. 216. 790; V. 93, p. 1399) Stack $4 0.000 

pat $100. Div., ! paid semi-ann. July 1912 to Jan. 1924; July 1924 

yaid 34%. Alsc Paid extra atye of 4% in Jan. i9ts8 aad 15°, in Jan. 1923. 
REPOR Ky For 1923, V ao. p. aa soowes: 

Calendar Years— 192 { : 1921 1920. 
Net income..........- $308. is 5 $48: 5167 7 $453,050 $399,881 
SRIVIGORGR. «ic cwednnne (10%) 400,000 (25) 1000,000 (10)400,000 (10) 100,600 

ee def391,845 de ‘si 517 833 sur$53,050 def$119 
OFFICERS.—D 8. Bushnell, Pres.; A. Bartlewt, V.-P. & Gen. Mer ; 
J. R. Fast, Sec.; W. F. Livingston, EA Main office, Oil City, Pa. 


N. Y. office, 26 Broadway.—(V. 118, p. 2448.) 


NORTHERN SECURITIES CO.—In 1904 the capieal stock was reduced 
from $395,.400,000 to $3 .954.000. the par value of shares to remain at $100 
pending completion of dissolution V.78 p 1168 1223.1274 1392: 76, 
p. 811, 919, 1249. Report for cal. year 1923 in V. 118, p. SL and 309 
DIVIDENDs. —On stock as reduced 5% yearly 1Y06 to 1908; 1Yy 4%; 
1910, 24%: ‘11,4%: 1912. 3%; 3913 t 1916. incl., yearly Jan. 11. 2%: 
1917,Jan. a th 1918. Jan. 3%%: June, 3%; Jan. 1919. 4%; July 1919. 3%: 


Jan. 1920, Julv 1920 3%: Jan. 1921. 4%: July 1921. 4%: Jan. 1922 
4% and ou extra: July 1922, 4%; Jan. 1923, 4% and 2% extra; July 1923. 


1%: Jan. 1924, 4% and 2% extra. ‘ 


OFFICERS.—Pres., E. ‘f. Nichols; Sec. & Treas., Nicholas Terhune. 
Office. 24 Liberty St.. N. Y.—(V. 118. p. 1279.) 


NORTHERN STATES powsn . 0: (OF DEL.).—Incorp. in Dela- 
ware on Dec. 23 oe Se 90, S  Reek 91, p. 467, 592). A holding com- 
Ry. organized by H. a & AY Chicago. See full statement to 
Stock Exchange 4 pe 1916, V. 104, 26! 

Owns the entire capital stock, except estore’ qualifying shares, of 
Northern States Power Co. of Minn., which see below. Also controls 
Northern States Power Co. of Wisconsin (forme rly Wisconsin-Minnesota 
Light & Power Co.). Preferred divs. paid April 15 » 1910 to April 21 1924, 
7%,0r1%% Q.-J. (V. 102, p. 1543). _Aninitial 1 1g 6 % was paid on common 
stock July 20 1916; Oct. 20, 14%; Jan. 1917 to Jan. 1918, 1% % quar.: 
then none until Feb. 1922, when 4% was paid (V. 113, p. 2623); May 1 1922 
to May 1 1924 paid 2% quar 

YOuRTHERN STATES POWER CO. (OF MINNESOTA) 
This opera ine company (until March 1916 kuews as Consumers Power 

-) was incorporated in Minnesotain June 1909 Y 192 p GSO Irowns 
, a. — Ps coreneeny comprising Consumers Power Co. system 

directly or t ugh mie of all securities except &7.)00 000 Lst (closed) 
mortgage bends of T inneapolis General Ejiectric Co., and except! 
directors’ qualifying shares 
Su ion electric light and power to 515 comnmunities in Minn., No Dak. 
80. Dak.. Wisc., Ill. and Iowa, 19 coiumunities with gas: 7 with steam heat 
ing; & with street railways aud 1 with telephone service. The communities 
served include Minneapolis, St. Paul, Stillwater, Faribault, Mankato 
Hutchinson, Pipestone and Montevideo, Minn , Grand Forks, Fargo and 
Minot, N. D.; Sioux Falls, S D.; Ottumwa, fowa, and the zinc mining dis- 
trict in and around Galena, I1l.. and Platteville, Wis. Population served 
(est.), 1.317;500. In Dee. 1923 the installed hydro-electric plants had 4 
Feaerating < capacity of 149,120 h. p. and the steam generating plants of 
75.910 b Also owns or contro)s undeveloped water powers. 
In 1920 ccguived contro! of Ottumwa Ry. & Light Co. 


In Oct. 1923 purchased from the Pillsbury Flour Mills Co. the properties 
and power rights at St. Anthony Falls on the Mississippi River at Min- 
neapolis. See V. 117. p. 1896 


N?-w development plans, V. 116, p. 84: V. 118. p. 1021. 

STOCK.—The company in Jan. 1924 filed articles of amendment to its 
001.090 its authorized capital stock from $50,000,000 to $75,- 
000,09 

BONDS, &c.—First & Ref. M. of 1916 made by Minnesota Co. 

163), Mg limited to 3100,000,000 bonds of which | in Dec. 1923 $34, 058.0 ‘000 
(of, which $7,492,500 are 6s) outstanding; redeemed and cancelled A Fong 

a $7.500 6s; the remainder may be Issued ( a) for not over 75% the a 
of permanent extensions and ditions, when net earnings are twice the 
annual bond interest charge, Piluding bonds applied} por aa @), to retire ap 
oneal qeonat of Minn. Gen. Elec. ae ar 105, 
'c Md et GP: 1131, 2564; V. 102, . Wait v. 108 .. “B85: 109, 'p. 1371 
p.1 


The "Bi vartibte 644% gold notes of 1923 are redeemable, all or part, on 
or before Nov. 1 1924, at 105 and int., and thereafter at 105 and int., less 

4 of 1% for each year or fraction thereof elapsed subsequent to Nov. ; 1924. 
c ‘onvertible at any time after Jan. 1 1924, and on or before Jan. 1 1929, 
into com. stock of Northern States Power Go. (Delaware) as a RR at 
time of conversion, on the basis of $100 in notes plus $3 50 in cash for one 
share of stock of $100 par value, with adjustment of interest and dividends. 
Proceeds were used to redeem the entire issue of $7,805,900 10-year notes, 
due April 1 1926, and to reimburse the company in part for expenditures 
incurred for additions, extensions and ivy ee ag V. 117, p. 2331. 

The first lien and gen. mtge. 6% gold bonds. Series A, are redeemable 
on any interest date until and including Nov. 1 1938 at 105 and interest, 
the premium decreasing 4 % each calendar year thereafter, the bonds being 
redeemable in 1947 and on May 1 1948 at 100% and int. V. 117, p. 2550. 

The 6%% gold notes of 1924 are redeemable, all or part, on Nov. 1 1924 


$300,000 per 
par and int. 


provided 


proposed bonds. 


2020). &e. 

REPORT .-——For calendar 
income, $5,296,446; 
interest, $2,100,000; 
dividends. $2,529,000; 

OFFIOCERS.—Pres., 
V.-P., Guy H. Pratt; 
Office, Des Moines, 


other 


Sec., 


leased for 99 years from Ju 
dividends at 6% on $3. rst 
bords.—(V_ 106, p. 


in N.S.in 1898. 
in Cape Breton County, N. 
of Eastern Car Co., Ltd. 
in 1916 on listing of ordinary 


eod mines in Cape Breton. 


8TOOCK.—To 
as of June 30 191 
new com. stock. 
remainder, increasing th 
V. 105, p. 721. 


The 


1921 paid 1! 
in 1909 


® quar. On 


a 20% 


OND 


‘8, p. 1563. 


Oo. lst 6s. 
redeemed $31 
Pres., R. M: WVolvin: Sec. 


—(V. 116. p. 305.) 
NUNNALLY CO (THE) 


and o 


rating sho 
tory. Too 


sated at 


and Savannah, Ga.; 
aud Washington, D. 


and Dec. 31 1923 paid 
REPORT.—For 1923, 


Net sales 
Cost of sales 
Inventory shrinkage - 
Expenses 
Depreciation _ 

Fe leral taxes 
Dividends paid 


in 


Balance, surplus 
Other income & deductions 
Previous surplus 


Profit and loss surplus_ 


VF FICERS.—Chairman, 
V.-P & R. Rovers: Sec. & 





at 105 and interest, and at 195 and me KIT less % of 1% 
V.118, p. 2448. 


for each year or 
fraction thereof elapsed thereafter. 


—(V. 118, p. 2199.) 


other income, 


balance, 


Iowa. my, 118, 


NORTHWESTERN TELEGR Api.—twas 10,000 miles of wire and is 
who 1881 to Western Union, which guaantees 
stock (par $50) and principai and interest on 
NOVA SCOTIA i & COAL CO.—ORGANIZATION .—Incorp. 
Owns steel plant, blast furnaces, collieries, and iron mines 


Also owns $800,000 of the $1,550,000 stock 
See full statement to N. 


8. 


Proposed adjustment of coal arrears, 


£2K%%,. payable July 14: * Jap 
Aug. 
dividend ta stock was paid. 
or stock dividend of 20% in common stock. 


, C. 8. Cameron. 


-—Organ. 
fu the manufacture and sale, both at wholesale and at retail, of candies and 
confectioneries of all kinds, ice cream and flavoring syrups. and in leasing 
s for the sale of candy, soda water and ice cream. 
tlanta, Ga., 
candy and 500 gallons of ice cream 
Jacksonville, 


(net) 


Additional bonds of other series may be issued for adilitional pro 
cluding stocks and securities) acquired in connection with the 
company’s husiness, but not in excess of 75% of the actual cash cost thereof 
(1) The bonds outstanding under this mortgage shall not exceed 
the outstanding fnily paid capital stock and surplus, 
for stocks and sc curities shall not exceed in amuvunt 10% of the outstanding 
bonds; and (2) the annual net earnings after depreciation and taxes shall 
be not less than 14 times the annual int. 


Additional bonds issued may be in different series, 
rates and maturity dates (not earlier than Feb. 1 1941 nor later than Feb. 1 
as directors may determine.—V 


year 1923 showed: 
$952,721; 
interest, $91,916; 
surplus, 


12. p. 264 
rent, 


$1 ,218,6: 
. Belt; V.-P. & Gen. Mear., 


annum to be used in the purchase of these bonds at or below 


rty (in- 
elephone 


and the bonds issued 


charge oo the outstanding and 


with such interest 
279 

Gross, $23,223,939; oper. 
&e., $309,603; bond 
income, $3,747,648; 


A. A. 


net 
18. 
Lowman; 


. ae Christie: Treas., J. R. MacDonald. 


- 440.) 


shares In V. 103, p. 
Vv. 108, 


urchased for $2,000,000 a controlling interest in the Acadia ron — 
Teoonerer operated by a Belgian 7 A nae = with head offices in Brussels 
The stockholders in Apri) 
1921 voted to merge into the British naire Stee] Corp., which see. 

rovide ample working capital, all shareholders of record 
were allowed to subscribe at par pro rata for $5.000,000 
The Hayden-Stone interests as underwriters took up the 


V. 109, 2362. 


1896; V. 106, 


Y. Stock Exchange 


op. im ys iy 


2246 919 


p. 


holdings to a decided majority of the stock. 


April 192 > { dividend on preferred stock was defe red. 
Dividends on the Conon stock —— resumed in 1917 with a declaration 
15 1918 paid 244%: April 1918 to Apr. 


10 1921 paid 21 
We 


Debenture stock is imited to amount of paid-up capital 


in Del. on 


Br 
la.; 


has a capacity of about 
5 Operates 
Birmingham, Ala.; 


Cc. 
OAP. STOCK .—See table at head of page. 
DIVS.—Initial div. of 50 cents a share was paid June 1 1920; 
1920 paid $1 a share: June 30 and Dec. 31 1921, Dec 30 1922 and June 30 
50 cents a share. 


The stock bonus of 20%, or $2,500,000, distributed to 
common shareholders Nov. 20 Saat raised the issued common stock to the 


full authorized $15.000.000 04, p. 2557: V. 105, p ‘ 
LATE CASH DIV.— ‘11-13 ; i>. 26 18. °19. °20. °21-'23 
Preferred stock _._..--- % &y'ly 4 12 8 8 8 8 
Jomroon . o--% Gy'ly 3 0 0 2% 6% 5 5 text. 


cents; none since 


102, p. LU64. in Nov. 


See above and V -105,p.2099. 
8. &c.—First mtge. auth., $6.000,000; redeemed, 


$361,562. V. 
Fastern Car 


: ‘_D- 1698 Nova Scotia Land Co. Ist 6s, due 1924, $50,000; 
Office, 


New Glasgow, N. 8 


Nov. 20 1919. Engaged 


Fac- 

20.000 pounds of 
9 stores In Atlanta 
Norfolk, Va.; 


on Dec. 31 


V. 118, p. 789, showed: 
p, 923. 1922. 1921. 
= 553,589 $1,444,933 $1,775,538 
rit 59,443 $596,858 it + 10 
32,531 
691,233 656.361 786,192 
32, 390 59, tr4 59,564 
20,4 70 12 , oO 24 


: ($1 160, 000 
de $9 947 
Dr .2,645 

40.508 


$27,917 


Three Months Ended March 31— 
Net earnings before depreciation & Federal taxes _ 
James H. Nunnally; Pres., 
H. G. Fairman. 


Treas., 


16,17 
50c. 80. 000 ($1) 160,000 


$36, 199 “def$24, 788 
Cr.1,246 Deb.2,14¢ 
3,063 29.997 
$40, 50S $3,066 

924. 1923. 
370 $21,062 


32, 
Winsaip Nunnaliy; 
Office, Atlanta, Ga, 
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MISCELLANEOUS COMPANIES Date | Par Amount Rate When | Last Dividend ‘Places Where Interest and 
(For abbreviations, &c., see notes on page 6) Bonds | Value Outstanding % Payable and Maturity Dividends are Payable 
Pe AD ALES ! 
| | | 
Ohio Body & Blower Co (The)—Stock 110,000 shares auth. --.-- None 102,539 shs/ See text |______-- en A 
vhio Fuel sucet ‘ ~roek $40 0000000 $25 339,626,000) See text|\Q—J 15 Aprid 2 62 '4c —s 
Colun 5 f Co } tve redecr le 110 Ce.zc* 1892 1.000 1,300,000) 5g jJ & J July 1 1932 Equitable Trust Co. N Y 
Springfic 1846 {| 100 &e 100 OOD} 6 iJ & %<JijJan 1 1925 lIst Nat Bank, Springf, 0 
hic Uli Co on 25 60,000,000 See text}Q—M 31)\June 30 °24 2% ee . 
Okla Prod & Ref Corp of Amer—Com, auth $22,000,000, -..- | 5) See text (See text! __. \Apr . I , eee 
RY cum pref (a & d) stock, partic (text) $3,000,000 auth BY ues 5 See text |See texti______..| a EES EP PE 
Ontario Silver Mining Co.—Stock $15,000,000 auth ; 190 15,090,000 See text Jan 41919 59c 
“Onyx” Hosiery, toc.—Common stock 160,000 shares auth- None 160,000 shs.| _ eae : : : i Aaa a Sa 
Pref (a & d) stock 7% cum red 115 33.500,000 auth_____- oe 100! 3,335,700 7 Q—M ‘June 1 1924 1% Ch rn ge 
Orpheum Circuit. Ine ormmon stock | OOO OOF shares_.| ..- 1514 170 sh See ext text. u $12 (Cheeks mailed 
Pref ia&d tor RO! mumtilative eanvertible 210 GOO D0 | ie 100 $65,790,009 7 | ‘(y—.J} Apr 1] ! 1? ZICheck mailed 
Conv s f gold notes red 103 $2 000.000 auth. .CeCxxxc*, 1921 | 100 &e 1.699,900 7% eiM & Ser 1926 CToftil Chie:Chase NY 
Otis Flevator Stock common $25.10) WOU... - 2. eee era $59 a14.227,.809 nt Q—ds 158 Office 2titn at & |ith A~ 
Stock (a & cd ferred 6% non-cum $6,500.,000_......-) ---. 1UbU 6,500 000 6 O—J 6 Apr 15 1924 4 da lo 
a Stock d of 19%, payable June 21 1924 (see text 











OHIO BELL TELEPHONE CO,—(CV. 118, p. 1783.) 

OHIO BODY & BLOWER CO. (THE).—-Organized in Ohio, Nov. 19 
1919 and acauired the property, &c. of The Ohio Blower Co., an Ohio corp. 
Principal business is the manufacture of automobile bodies. Plant located 
at Cleveland, Ohio. 

DIVS.—Initia! div. of 62% cents per share on new stock was paid Apr. 
10 1920; same amount paid in July and Oct. 1920; none since. 


REPORT. For 1923 showed 

Calendar Years 1923. 1922. 1921. 1920. 
Net sales $3,206,832 $2.647.366 $1,531,468 $2,737,260 
Operating loss $242,794 $217 532 $391,568 $229,902 
Interest, &c., charges 157,228 227 557 167,091 167,435 
Dividends paid 199,291 

Balance, deficit $100,022 $445,089 $558,660 $596,629 

OFFICERS Pres. & Treas., Nathan A. Middleton; Asst. Treas., 
James L. Bancroft; Sec., W. Chickering. Office, Cleveland, Ohio.— 


(V. 118, p. 2314.) 
OHIO CITIES GAS CO.—See Pure Oil Co. 
OHIO FUEL SUPPLY CO. (THE).—-ORGANIZATION.—Incorp. in 


Ohio May 15 1902 and acquired various properties engaged in the produc- 
tion, purchase and distribution of navural gas and petroleum oll for light 
heat. power and fuel: also lease covering over 1,023,691) acresof oil and gas 
territory in Ohio. Also owns the $5,550,050 stock of N. W. Ohio Natura! 
Gas Co., and $4,410,000 of the $10,000,000 stock of United Fuel Gas Co 
See that company below. The Ohio P. U. Commission in March 1920 
approved the sale of the equipment and distributing system of the Logan 
Natural Gas & Fuel Co at Logan to the company 

The stockholders on Dec. 14 1922 authorized the directors to carry out 
the segregation of the natural gas business of the company. The business 
will be transferred to a new company known as the Ohio Fuel Gas Co., the 
$25,000,000 capital stock of which will be held by the Ohio Fuel Supply Co. 

In April 1924 acquired the Columbus Gas & Fuel Co., the Federal Gas 
& Fuel Co. and the Springfield Gas Co. from the Columbia Gas & Elec. Co 

STOC K.—The stockholders on Mar. 6 1923 increased the authorized 
capital stock from $20,000,000 to $40,000,000. Stockholders of record 
Mar. 17 1923 received a 100% stock dividend. 

DIVIDENDS.— 1904-09. "10. ‘11-16. °17 "18 "19-24. 

a? Eieséécucansse 10 9% & 9% 10&2%, US8bds. tert 

In Oct. 1909 a apectal disbursement was made of one share (par $1) of 
Ohio Fuel Oj! stock to each share of Obto Fuel Supply stock held. In July 
1910 an extra div. of 50% was paid in 6% debenture bonds (all called for 
redemption on or before Jan. 11917.) In 1919, Jan. and July, 24% and 
2% extra in Liberty bonds; April and Oct., 24%; Jan. 1920,24%% and 2% 
extra in Liberty bonds; Apett 1920,2%%: July and Oct. 1920 and Jan. 1921, 
2%% and 2% extra in Victorv Loan notes. April 1921,2%% and %% 
extra in Victory Loan notes. July 1921, 24%; Oct. 1921 to Jan. 1923 
paid each quarter 244% and 2% in Liberty Loan bonds or Victory Loan 
notes. Stockholders of record Mar. 17 1923 received a 100% stock dividend 
In April 1923 paid 1 4 % quar. and 1% in Liberty bonds; July and Oct. 1923 





paid 244% quar.; Jan. and April 1924 paid 2% quar. 

REPORT .—For 1923 showed: 

Calendar Years— 1923. 1922 1921. 1929. 
Gross income .-- $16,682,255 $12,431,125 $13,578,159 $16,188,981 
Net, after taxes, &c 4,636,509 3.977 535 4,254,695 5,640,596 
Dividends ---. 3,567,449 3,550,716 3,125,898 3,159,715 


I oe “$1,069,060 $426,819 $1,128,797 $2,480,881 
OFFICERS.—Pres., Geo. W. Crawford: V.-Pres.. F. W. Crawford 
J. M. Garard and L. B. Denning: Sec & Treas. J. B. Wikoff. Offices, 

2017 Farmers Bank Bldg., Pittsburgh, Pa.—(V. 118, p. 2199.) 


OHIO OIL CO.—ORGANIZATION, &c.—incorporated {n Ohio ip 
1887. Owns extensive tracss of ofl lands {pn Ohlo. Indiana and Illinois 
uces crude oil. See Standard Oi] Co of New Jersey. V. 85, p. 
216, 790; V. 86. p. 984, 1227: V. 93, p 1390 The ipe lines bo 
Pennsylvania, Ohio, Indiana and [!linois, about 1.100 miles 5 lengtb. were 
in Dec. 1914 transferred to the Lilinois Pi Line Co.. the latter's $20. 
000.000 stock being distributed pro rata. In the pronortion of 133 1-3% 
among the Ohio Oil Co. stockholders. V. 99, p. 1678, 1915. The stock 
holders voted Nov. 24 1922 to increase the capital stock from $15,000,000 
» £33 000 0 (par $25). A stock div. of 300% was paid in Dec. 1922 
. ’ . >. 


DIVIDENDS.— 1916. 1917. 1918. 1919. 1920. 1921. 1922. 1923 
__ pee 2 20 20 20 20 20 20 20 9 


i eenaneane % 72 7 76 68 6 2: 
*Also 300% in stock. . ~ 
Paid in 1924: March 31, 1%: June 30, 2%. 
epnnee east hog? 31 1923 in V. 118, p. 1674. 

as enter the North Central Texas field through its subsidi 
Mid-Kansas Oil & Gas Co. V. 107, p. 1007. . ee 


DIRECTORS.— Pres., James C. Donnell; V.-P., J . I 
shall, Il!.; O. D. Donnell, V.-P.; F. E. Hurley, V stars Py ig 
of Findlay, Ohio. Sec. is OC. L. Fleming.—(V. 118, p. 2314.) 


OKLAHOMA GAS & EL. CO.—(V. 118, p. 2448.) 
OKLAHOMA NATURAL GAS CO.—(V. 118, p. 1530.) 


OKLAHOMA PRODUCING AND REFINING CORP. OF AME . 
—ORGANIZATION .—Incorp. under laws of Maryland March ie FRSA 
engage in the producing. refining and marketing of oil and its products 
Acquired all of the —— properties and net assets of the Oklahoma 
Producing & Refining Jo. (of Delaware) and subsidiaries, excepting stock 
of Union des Petroles d'Oklahoma and $50,000 cash. (For description of 
properties, see listings application in V. 119, p. 667). The Delaware com 
pany. organized in Feb. 1916, and which was merely a holding company, 

sposed of its holdings of stock of the Union des Petroles d'Oklahoma, f 
Jan. 1920, for $5,682,692 cash, and on Jan. 26 1920 stockholders voted te 
a oo ee and rr its —. Png my received for 

stoc eld, n and 1 shares o 
ucing & Refining Corp. of America. " sean 


CAPITAL STOCK.—Authorized, $3,000,000 8% cum. ym one $22, 


*20 


000,000 common; par value (both classes), $5. Issued, $ 


(all owned by the Pure Oil Co), and $21,541,000 common (of which more 
than 88% is owned by the Pure Oil Co). ; . 





Preferred stocki s preferred as to assets and divs. and shares equally with 
common stock as to dividends after the latter has received 8%. In liquida- 
tion, &c., shares equally with common tn any surplus remaining after each 
ry received par value. Both classes have equal voting power. V.110,D. 

67. 

DIVIDENDS.—A dividend of 2% quar. on com. stock was paid April 1 

1920; to April 1 1921, 2% an The July 1921 divs. on both pref. and 


common stock were omitte V. 112, p. 2419. 

REPORT .—For 1923 showed 

Calendar Years— 1923. 1922. 1921. 1920 
Gross earnings a $4,189,267 $6,081,462 $5,928,894 $13,691,201 
munenees....... $3,281,275 34,662,798 $4,605,528 $6,277,149 
Interest and taxes 317,014 259,382 196,713 272,928 
Depletion & depreciation 2,482,414 3,853,495 
Preferred dividend. 240,009 60 600 240,000 
Common dividends. 130,820 1,723,280 


Balance, surplus $350,978 $1 159,282 1f$1 846.5381 

OFFICERS.—Pres., R. W. Melivain; Treas., L. P. Harrington; 
Alvin Richards. N. Y. office, 74 Broadway. V. 118, p. 916.) 

OLD DOMINION CO. (OF MAINE).—(V. 118, Dp. 2314.) 


ONTARIO SILVER MINING CO.—Incorp. Dec. 15 1876, in Calif- 
Owns and operates the Ontario mine near Park City, Utah; also owns a 
four-sevenths interest in the Weber Coal Co., a one-third interest in the 
Nail-driver Mining Co. and the Silver Lake Water Co., and 75,000 shares 
of stock of New Quincy Mining Co. 

DIVIDENDS.—To Dec. 31 1992 paid $13,932.500; then none until 
July 5 1918, when 50 cents per share was paid; Oct. 5 1918 and Jan. 4 1919 
paid 50 cents each quar.; none since 


$334 .349 
Sec... 


REPORT.—For calendar year 1923, in V. 118, p. 1530, showed: Re- 
ceipts. $239,765; disbursements, $290,182; depletion, $59,509; net loss, 
$109,925 

OFFICERS.—Pres., J. E. Bamberger; V.-P., D. M. Hyman; Treas. & 





Gen. Mer., Ernest Bamberger; Sec., Herbert Cohen. Offices, Salt Lake 
City. Utah, and 32 Broadway, New York.—(V. 118, p. 1530.) 
“ONYX” HOSIERY, INC.—Incorp. under laws of New York on Feb. 





24 1923. Manufactures silks and textiles, especially hosiery. Plants are 
located at Dover. Passaic and Wharton, N. J 
REPORT .—For 10 mos. ended Dec. 31 1923, in V. 118, p. 1279: 
NEN EES SNES 4 ee epee Fee 
Profits (after deducting $90,797 taxes and $251,747 deprec.) - 761,482 
Net profits__ ere) See . 632,754 
Discount on preferred stock purchased_........------ OPE Cr .3,424 
Total . $636,177 
Deduct Anprop. to redemption of preferred stock er 52,500 
Dividends on preferred stoch iil 172,193 
Surplus Tr $411,484 


OFFICERS.—Pres.. Joseph H. Emery: Sec., Edwin W. Emery: Treas., 
Paul Guenther. Office, 1197 Broadway, N. Y.—(V. 118, p. 1922.) 


ORPHEUM CIRCUIT. INC.—Organized Dec. 22 1919 in Del. and ac- 
quired the capital stock of a number of theatrical companies in the U. 8, 
and Canada. Compare listings application to N. Y. Stock Exch.in V. 111, 
p. 1092. 

OAP. STOCK.—Pref stock is convertible into common stock at any time 
on the basis of two shares of com. for one share of pref. Sinking fund, 5% of 
net earnings after pref. divs. and Federal income taxes for preceding year to 
be applied to purchase of stock at not over 110 and div. V. 117, p. 1092. 

OIVS.—tInitial div. of 50 cents per share on the common stock was paid 
April 1 1920: same amount paid quar. to Oct. 1 1921; then none until Feb. 1 
1924, when 12% cents per share was paid: same amount paid monthly 
to July 1 1924. Preferred dividends, 2% Q.-J. 

NOTES.—The 74% convert. s. f. gold notes of 1921 are convertible at 
any time prior to maturity into 8% cumulative pref. stock on basis of one 
share of $100 par pref. for each $100 par of notes. V. 113, p. 1258. 

BONDS.—Principal bonded indebtedness of subsidiary companies on 
Dec. 31 192% was as follows: Orpheum Theatre & Realty Co. 6s, due Sept. 1 


1946, $2,160,000. State-Lake Theatre & Realty Co. 6s, due Dec. 29 
1927, $550.000: Junior Orpheum, San Francisco, 7s, due Jan. 1 1936, 


$950,000: Junior Orpheum, Los Angeles, 7s, due Nov. 15 1935, $1,350,000: 
Kansas City Junior Orpheum Co. 7s, due Aug. 1 1931, $375,000; Henne- 
pin Ave. Theatre & Realty Co. 8s, due May 1 1931, $421,000. 

REPORT .—For 1923, in V. 118, p. 803, showed: 

Calendar Years— 1925 





923. 92 

i ade ech ebneawene $16,759,001 $14,405,058 $14,089,636 
LOL LLL OE ILS COE 13.836,965 12,797,334 12,498,329 
Amortization of leaseholds__.------ 220,066 232,840) 702,157 
Depreciation of buildings & equip--- 907 ,645 x740.447 | 
Federal taxes (estimated)_.....---- 225,630 80,000 104,000 
DEG. . ccsaudveceans+ sek seude 542,308 543.008 1,367,755 

ee ae ree $1,026,386 $11,428 def$582,611 
ET ek eed $1,536,683 $607 588 571.023 


3 
Three Months Ended March 31— 1924. ( 
Net earnings after charges but before Fed. taxes ___$683,119 $. 
OFFICERS.—Chairman, Martin Beck; Pres., Marcus Heiman: Sec. & 
Treas.. B. B. Kahane. N. Y. office, 1564 Broadway.—(V. 118. p. 23 


1 

OTIS ELEVATOR CO.—Incorp. Nov. 28 1898 under laws of N. J. and 
took over about 13 plants. See V. 67. p. 1161; V. 74, p. 274; V. 75, p. 552; 
V.&3. p. 441: V. 91, p. 399: V. 94. p. 825: V. 100. p. 107 Owns over 99% 
of the $2.900.000 Otis-Fensom Elevator Co. of Toronto stock, which has 
also outstanding $1,000,000 7% cum. pref. stock. V. 96, p. 1093. 

STOCK.—The stockholders on April 28 1924 (a) changed the par value 
of the common stock from $100 to $50 per share, and (6) increased the 
authorized capital stock from $15,000,060 to $25,000,000. New shares of 
common stock, par $50, will be issued in exchange for the old common stock 
on a basis of two new shares for each $100 share held. A div. of 10% in 
common stock was declared payable June 21 1924. 


DIVIDENDS.— °12. °13. °14. 1915-19. °20. °21. °32. °23. 
On common (cash)........----- 4 4 4% 5 7% 10 8 8 
On common (stock) -......-..--.-.. “ * 


Paid in 1924: Jan. 15, 2%; April 15, 2%; June 21, 10% in common stock. 
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MISCELLANEOUS COMPANIES | Date Par Amount | Rate Wren | Last Dividend Places Where Inte-est atc 
[For abbreviations, &c., see notes on page 6) Bonds Value Outsianding % Payable | and Maturity Dividends are Pavabie 
Otis Steel Co—Stock common 1,000,000 shares_........-.-. econ | SU SPORE Gl io cna ss leccconuslanabadsibeanecs ladsesdenabeseeddetdiinn 
Pref (a & d) stock 7% cum call 110 $15, RR at a $100 $8,830,500 See text)/_.._...- +" 3e Bl 7 eee eee 
First mtge sink fd gold bonds Ser ‘A’ red (text) --kxxxc*&r*| 1921 100 &e 4,718,000 Sg iF & AjAugl 1941 New York and Cleveland 
do do te OO eee xxxc*} 1922 100 &ce 4,844,000 7% e@F & AjAug 1 1947 Blair & Co, N Y & Cleve 
Owens Bottie Co. (The)—Com stock $30,000,000_.-..._-_| ea 25 16. 512.7 ped See _— July 1 1924 3% By check 
Pref stk (a & d) 7% cum callable at 115 & divs $17. 642,000) ---- 100 §=8,822,60( $3 July 1 1924 14% do 
Pacific Coast Co—Stock common $7,000,000 (see text) _.-.. ere 100 F'000°000 See ” ine ie is cians Nov 11920 1% Bankers Trust Ce. N % 
First pref (a & d) stock $1,525,000 5% non-cumulative -ece 100| 1,525,000|See text/.......-| |Aug 11921 1} do ao 
Second pref (a&d) stk $4,000,000 4% non-cum (see text)! _.-.- 100 4,000,000 See text’_...___- i'May 1 1921 1%; do do 
First mortgage $5.000.000 gold_........-.------ Ba.xxc*, 1897 1,000 5,000,000 5g J & D/\Junel 1946 do do 
Serial notes due $55, a a a iso aan lin | BOBP lcccasese i | See ee RE RE eS, ey ae 
Pacific Development Corp—Stock 500,000 snares_...-.-- onee None 323.064 sh.\See text)..-..-..;Aug 16 '20 2% Checks mailed 
Pacific Gas & Elec Co—Com stock $80,000,000 auth...... nae 100 $35, 63 30.885'See text Q—J ‘Apr 15 1924 2% San Francisco, Calif 
Se Es GS Be 6 OO Bie c<o0n60esacunoseseoeeeuss «ee 100 54,274,984 See text Q—F |May 15192414, do 
ad pref stock 6% cumulative BGG BUGis aces enanscen vine soo 24,100 6 Q—F15 May 15 1924134! do 
First & ref. mtge. Series A red. (text)...... MSxxxc* & r*) 192 500 &e 10,720,000 78 J & D/\Dec 1 1940 |N a4 York & San Fran. 
do do Seri RN Rae aie eae -xxxc*&r*} 1921 500 &e 20,000,000; 62 J & D)\Dee 1194) IN Y & San Francisco 
do do Seri« es 0 |. 4 ees MS.xxxc*&r*,| 1922 500 &c 32,500,000 5423 & D\Dec 1 1952 IN Y, Chic or San Fraa 
Gen & Ref M /$15U,000.000) g sf call_.-...- xxxBac*&r* 1911 1,000 ¥35,.822.000 5¢g \JI & dJiJan 1 1942 N. Y. & San Francisco 
Cal Gas &{Gen M & Coll Trg sf call 110_--.-- MSc*xxx 1903 1,000 3,347,000 5g M & 8S Mari 1933 Mercantile Tr Co, San Fr 
El Corp| Unify'g & Ref M g call 110_.-.-. USc&r*xx| 1907 1,000 17,346,000 5g M & N Nev 1 1937 |At office of company 
Bay Counties Power Co Ist M g not call_.....-.- MSxxx| 1900 1,000 771,000 56g M & SjSept 1 1930 |At office of company 
Bay Counties Power Co 2d M g call 105..-----.- USxxx, 1991 1,000 478.000 6g A & OApr 1 1931 Union Trust Co, San Fr 
Nevada Co Elec not callable lst M_.............-. zz IS9S 1,000 60,000 6 A & OOct 11928 do Oo 
Yuba Elec Power not callable Ist M.......---.--.- -2Z 1899 1,000 172.000 6 J & D/\Junel 1929 Mercantile Tr Co, 8 Fr 
Oal Cent Gas & Elec Co Ist M gsfnotcall_......--.-! MSzz 1901 1,000 479.000 5e@ \F & AlAug 11931 Mercantile Tr Co, San Fr 
Sacramento El Gas & Ry Ist M g call 103 forsf..._-.- czz 1897 ie 1,718,000 5s M & N'\Nov 1 1927 ruaranty Tr Co, N Y 
y Does not include $45,199,009 deposited with trustee of lst & ref M no $1,000,000 ownedby, the com pany. 
REPORT .—For 1923, in V. 118, p. 1651, showed: R tr bape es For 1923, in V. LIS, p. 1518. showel ' 
Val. Net Pension Reserves, Federat Pf.Divs. Com.Dio. Balance |. U¢nGar * cars gsi y23, 1922, 192 
[anufacturing profit and royalties_. $5,064,738 $4,644,031 $1,938,490 
Yrs. Sarnines. Fund. gc. Tazes. (6° 7a). “37 Surplus I aa he "ti 037, 236 _1,576,6 609 1,356,073 
1923 .4,0( 8. 705 100°060 350. 000 575,000 390, *00 1138, 158 1,455,547 ie : ‘ Be 1g 
1922 .3,025,244 100,000 ___.. 360,000 390,000 1138142 1,037,102 | ,, Total income. -_._.-_-..--.---.-- $6,101,974 $6, 220.¢ 640 $3 294 563 
192i _2 925,546 100,000 552.323 725,000 390,000 $948,434 $209,790 Expenses a ‘ me other charg 3 a ae 16 1.411 1,989,978 l it 467 
1920 .4.615.750 100.000 1.605.750 1.550.000 390.009 not state 1 1.000 000 Federal taxes and contingencies S80 000 675 >, 800 123,000 
nas . > . 1 h 2 Q° : 2190 ¢ IR5D ¢s Wer < si 7 _—s — = 
al theome of $73 poy h 31 1924, in V. 118, p. 2190 and 2852, showed a so nsn wa pehaieninn __. $3,560,563 $3,554,862 $1,369,096 
Chairman, W. D. Ba ldwin; Pres H. Van Alstyne; Sec., T. M. Logan; | ,, Results for 1st Quar.— 1924. 1923. , 1922. 1921. 
Treas., R. H. Pe pper; Aud., C. a Kirkbri le. Office, llth Ave. between Net profits......-.--.-- $802,454 $907 ,361 $646,948 $503,188 
26th and 27th Sts., N. Y.—(V. 118, p. 2582.) OFFICERS.—Pres., E. D. Libbey; Sec., F. L. Geddes; Treas., H. H, 
OTIS STEEL CO. THE “ORG i A N (Z 4\TION.—I{ncorporated in| Baker. Office, Toledo, Ohio.—(V. 118, p. 2314.) 
Ohio Jan. 3 1912 and acquired the Otis St »., Ltd., an English company 
registered in 1895 In July 1919 reorzanize a and ac juired the Cleveland J PACIFIC COAST. COMPANY (THE).—This company owns all the 
Furnace Co. Properties comprise: (a) the Rivorside Works occupying some | Securities of Pacific Coast RR. (old Col. & Puget Sound RR.), Seattle to 
350 acres, on which are 2 blast furnaces, 100 Semet-Solvay by-product Franklin, Wash., &c., with branches, 57 miles; Pacific Coast Ry. (narrow 
coke ovens, mills, ore ducks, &c.; (b) The Lakeside works, on about 22 | $4uge). Port San Luis, Cal., to Los Alivos, &c., with branches, 103 miles, 
acres, on which are 5 open-hearth steel furnaces, mills and foundry. Com- | Pacific Coast Coal Co., owning Franklin mines, with 3,850 acres at Frank- 
bined annual capacity 360,000 tons pig iron, 228.000 tons plates, 84,000 | tin, Wash., Black Diamoud mines, with 4,670 acres at Black Diamond, 
tons light plates, 30.060 tons of steel casting, 54,000 tons sheets, 120'000 | Wash., Newcastle mines with 2,520 acres at Newcastle, Wash., Issaquah 


tons strips, 336,000 tons coke and 250,000 tons ingots. 

STUOC K.—Pref. stock is callable at L1U. Sink. fund, 3% of total Pref 
stock issued out of profits after pref. divs. beginning 1925. Novo mortgage 
without consent of 2-3 of outstanding poet stock 

Oommon stoc kholde rs of record Se 20 1922 were given the right to 


subscribe at $11 per one to 329,3: ' shares of common. sto¢ *k without 
par value, at the rate of 4-5 share of such new stock for each share of com- 
mon stor tke held. V. 115, D. 1437. 

EST Dew Es. —Since tacerporation had paid the regular s-a divs. on 
its old pref. stock. cailed for payment on Oct. 1 1919. Divs. of L%% 
quarterly were pai ion the new pref. (Q.-J.) to July 1921; none sin: On 
the common stock (par $109) prior to Oct. 1 1919 paid divs. as follows 
WE cancasuscnduas 1913 1914 1915-16 1917 1918 1919 
. eee l None 12% 10(+10ext) 5 


BONDS.—The first mtge. 8% s. f. gold bonds, Series ‘‘A,’’ are redeemable 
alior part to Aug. 1 1924 at 110 and int.; thereafter at 107% and int. up to 
and including Aug. 1 1926; thereafter at 10744 and int. less 44% for each 
12 months or part thereof elapsed after Aug. 1 1926. The Series ““B" 
bonds are redeemable all or part at 105 and int. to Aug. 1 1924, and there- 
after at 10244 and int. 

An amount. sufficient to retire and cancel 244% of the maximum amount 
of Series ‘*A’’ bonds semi-annually by purchase up to, or by call by lot at, the 
redemption price; first installment due on May 1 1923. V. 113, p. 633. 

The Series ‘‘B** bonds are to have a sinking fund as follows: (1) A regular 
sinking fund sufficient to retire $200,000 of Series ““B" bonds 

(2) An additional sinking fund calculated as follows: If 15% of net earnings 
(as defined) of any fiscal year commencing with 1923, after interest and the 
regular sinking funds, exceeds the amount required to retire $200,000 
Series ‘‘*B"’ bonds, then such excess shall constitute an additional sinking 
fund. The regular sinking fi ind sufficient to retire 3200,000 Series “B’ 
bonds annually is to be used to purchase bonds in the open market if ob- 
tainable at not Suots eding aa price, or to call bonds by lot at the 
redemption price. - L15..p. 


REPORT .—For an in V 118, p. 1401, showed: 

Results for Calendar Years— 1923. 1922. 1921. 
Operating profits ie we . $2,110,756 $82,057 loss$1 258394 
Net profit aft. di ‘pr.. . Fed. tax., &c.. 1,360.893 def427, 659 def 2,582,718 
Adjustment of inventory. ____ ake, fs cee Se ete 2,606,825 
Preferred dividends (7% TaN ae tel ies eR ta tetas 309.07 | 

eS ae _..-._._-_-sur.$1,360,893 def$427,659df$5 498,616 

Note.—Accumulated divs. on pref. stock Dec. 31 1923 amounted to 
$1,545,355. 

Earnings for 3 mos. ended March 31 1924 in V. 118, p. 2582 

DIRECTORS.—W nani G. Mather, Chairman: Gi +B. re Bartol (Pies. & 
Treas.). D.T. Croxton (V.-P.), S.Livingston Mather, H. A. Raymond 

Otis, John Sherwin, P. F. Wilson, J. G. Carruthers, B. D. Quarrie, 

E. R. Tinker, Elisha Walker Office, 3341 Jennings Road, Cleveland. 
—(V. 118, Pp. 2582.) 

OWENS BOTTLE CO. (THE).—ORGANIZATION.—Incorporated 


in Ohio on Dec. 16 1907, succeeding & N. J. corporation of the samme name 
incorporated Sept. 3 1903. ‘The word ‘‘Machine” was dropped from name 
in May 1919. V. 108, p. 2027. Owns the U. S. rights to use and license 
other mauufacturere to use the Owens bottle-maklug uaachine, the patents 
covering which are held by the Toledo Glass Co , an Ohlo corporation. 
Plants at Toiedo. O., Clarksburg. Fairmount and Charleston, W. Va.. and 
Glassboro, N. J. Output includes bottles for catsup, chili sauce, Salad 
| ager we syrup, perfuine, proprietary medicines, druggists’ bottles. &c. 
See stock, V. 103, 1795, 935, 936, 1596. In July 1917 purchased prop- 
erty of Kanawha Mfrs. Glass Co. and July 1 1918 the Whitney Glass Works. 
In Dec. 1919 acquired Sen s of the Chas. Boldt Glass Co. through_ex- 
change of stock. V. 109, p. 2270. Other purchases, V. 109, p. 773: 
V. 118, p. 1279. 

STOCK.—The preferred stock is entitled to cumulative pref. dividends 
of 7% per annum; to priority as to assets to Its par value plus accrued divi- 
dend; and is subject to redemption, all or part, at 115 and divs. on 90 
days’ aotice. Recapitalized in 1916, old .. $500,000, being retired 
and fe" 400 new pref. also $1,550, w common, being issued. 
v. > Be 935, 669, 1596; V. 104, p. 2122. 2018, ae. To reimburse the 
oie for construction of new plants at Glasboro, N. J. ., and Charleston, 
W. Va., common stockholders of record April 21 1919 were offered the 
right tosubscribe at parfor $3,000,000 new pref. stock issued June 11 1919. 


DIVIDENDS oN. ore | STOOK,— 


11-"12. °12-°13. , 14. '14-'1 be rt 16. '16-'24 

Pald in cash..% se 12 12 12 2° text. 
Paid in stock - --- ae 33 1-3 25 +6 oa 

a Oct. : 1916 pa ald on common shares regular 3% and an extra 8% 
103, p. 1122. rom Jan. 1 1917 to Jan. 1918 incl. a ~ 20% Dp. a. 


MP for oe quar. regular 3% and 2% extra. In April, July and Oct. 
1918 paid regular quarterly 3% in cash and extra divs. of 2% on the common 
stock in Second Liberty Loan 4s at par. Jan. 1919 to Apr. 1921 paid 3% 
quar.; July 1921 to Jan. 1923 paid 2% quar.; Apr. 1923 paid 2% quar. and 
1% extra: July 1923 to July 1924, paid 3% quar. A stock dividend of 5° 
was paid July 1 1920 and a stock dividend of 50% was paid June 1 1921. 





annually. | 





mine with 1,690 acres at Issaquah, Wash., South Prairie mine, with 
1,140 acres at Burnett, Wash., and Hyde mine with 1,120 acres at Cumber- 
ind, and coal-handling plants at Seattle, Tacoma and Portland, Ore. 

r $3, p. 1048.) 

DIV. Since ‘09— ( °13. "14. "1K.. *16. ‘17. “YB. 39. “BB. “FY 98.93. 
COGN caccstiennd % 6 5 2 0 4 4 4 2 0 0 
Mirst preferred___... % .s ow 8 2 § 8 8 @ 3% 0 
Jecund preferred.._.% 6 5 4 4 4 4 4 4 2 0 

After 4% on 2d pref. and com., these share equally. V. 92, p. 122. lz 
.ug. 1914 diva.on 2d pref.and com. were reduced from 1% to1% guar 
V. 99, p. 202. The common div. was resumed Feb. 1 1917 at 1% quar 
which rate was paid to and including Nov. 1 1919; thereafter none unti! 
Aug. 2 1920, when 1% was puid. V. 111, p. 300. Nov. 1920, 1%; none 
since. 

The Aug. 1921 div on 2nd pref. was deferred, V. 113. p 300 Tke 
Nov. 1921 div. on Ist pref. was deferred. 113, p. 1682 

REPORT.—For 6 mannthe ended Dec. 31 1923, showed: 

Mos. end. Years ended June 30—————- 

; D. c. 31°23. 1922-23. 1921-22. 1920-21. 

Gross earnings $2.679,770 $6,021,516 $4,448,779 $4,513,780 
Net after taxes 177,289 252,883 def456,040 143 ,234 
Total income 186.544 269,791 def428,241 200,756 
Int. on bonds, and mise 148,879 310,114 281,165 265,900 
Se, Oh Ce |) lk ewes 60> «|= lteter ad 76,250 
Div. on 2d preferred : 120,000 
Di on coimmon ‘ (1° )70,000 

Valance, surplus 837.6641 def340,.323 f$712.406 def$331,394 

Karnings for first quarter of 1924 Gross, $1,381,779; net, $143,502. 
V. 118, p. 2190. 

OFFICERS.—Pres., Wm. M. Barnum, N. Y.; V.-P. & Gen. Megr., 
EK. OC, Ward, Seattle: Sec., John H. Kelly; Treas... Walter Barnum, New 
York. Offices, 30 Church St., New York, and 508 Second Ave., § Seattle, 
Wash.—(V. 118, p. 2190.) 


PACIFIC DEVELOPMENT CORP.—ORGANIZATION.—Incor 
New York, Jan. 18 1917, primarily a holding compong owning stoc 
the following companies engaged in mores. exporting and industrial 
development, especially in the Orient: acific Commercial Co. (80.43% 
Andersen, Meyer & Co., Ltd. 199. 75.%), United States Pacific Co. 
(100%), Sun Cheong Milling Co. (100%), W. G. Pratt & Co., Ltd. (60% 
South Seas Pacific Co., Inc. (100%). V. 104. p. 668; V. 106, p. 0). 
V.111, p. 79, 300. The stockholders on Dec. 20 1922 approved a financing 
plan for the Pacific Commercial Co. and Andersen, Meyer & Co., Ltd. 
Compare V. 115, p. 2694, 2803; V. 116, p. 1188. 

om. —The auth. stock was incre vased from $5, a ,000 to $10, <2 000, 
Feb. 21 1918 and to $25,000,000 on May 5 1920 i08, p. 933; 110, 
p. 1978. Stockholders of record July 15 1919 os given the rahi to 
subscribe at par ($50) for one share of stock for each share held. V. 109, 
p. 178. Stockholders of record June 18 1920 were given the right to sub- 
scribe *. pes ($50) for one share of stock for each two shares held. V. 
110, p 9% 

Stockholders on Dec.8 1920 authorized the ening of the capital] stock 
rom 500,000 shares, par $50, to 500,000 shares no par value, the 
old stock to be exchangeable for new, share for share. ‘The shareholders 
also approved the offering of 64,388 shares of new stock at $25 a share on the 
basis of one share of new stock for each four shares of old stock issued or 
subscribed for. V. 111, p. 2144. 

DIVIDENDS.—Initial dividends of 1%% paid Aug. 15 1917, whicn 
rate was paid quarterly to Aug. 15 1919, incl.; Nov. 15 1919 to Aug, 16 
1920, 2% quar.; Nov. 1920 div. passed. V. 111, p. 1667. 

REPORT .—For calendar goer 1921, in V. 115, p. 864, showed: 

1921. 1920. 1919. 1918. 
Net profits sub. cos. aft. 








est. war taxes__.._._.._Not shown Not shown $1,331,452 *$1,606,660 
Dividends, <&c., _ incl. 

Pacific Devel. Corp-_- 514,779 701,233 697,718 627,299 
OE See 681,148 447,187 244,509 281,095 
eas cab aeihew . ‘nd ncac (6% )490, 370(7 4) 443, 025 (7)330,391 

Balance, surplus-_---- def$166,369 def$236,324 $10,184 $15,813 


DIRECTORS.—Andrew W. Preston, Geo. D. Branston, L. F. Schaub, 
E. B. Bruce (Pres.), Francis R. Hart, Galen L. Stone (Chairman), Herbert 
Fleishhacker, Herbert H. White (V.-P.), J. W. Conway, Lester H. Monks, 
Richard F. Hoyt, Royall Victor (V.-P.), Vilhelm Mever, William Endicott, 
John M. Switzer, J. W. Farley. N. Y. office, 80 Wall St.—(V. 116, p.1188) 


PACIFIC GAS AND ELECTRIC CO.—-(See Map.)—ORGANIZATION 
—Incorporated in California Oct. 10 1905 as a consolidation and owns 
and operates extensive properties employed in the production and sale 
of electricity and gas for light, heat and power, about 62% of its revenues 
being derived from electricity and about 33% from gas. It also owns 
and operates the entire street railway system of Sacramento, 44 miles 
of track, and is engaged in the sale of steam for heating and of water 
for irrigation and domestic purposes, deriving approximately 5% of its reve- 
nue from these and other less important activities. All the properties, ex- 
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MISCELLANEOUS COMPANIES. Par Amount Ra WwW t ( > 
(For abbreriations, <&c., see noles on page 6.1 Bonds Value |Outsianding| “% | payable| and Maturiy | Diotdends are Porshe 
Pacific Gas & Biectstc Ce.—(Coseuaes. 
nda eee Se ee Dn ci aseaneienene zZ| 1899 $100 &c!} $1,.865.4900 5 M & S/Sept 11939 In San Francisco 
Blue Lakes Water Ist M not call_...........-.----- zz| 1893 1,000 713.000 6 M-S 15 Mar 15 1938 [In N Y, San Fr & London 
United Gas & Elec Co Ist M gold s f________-! MSc*xxx| 1902 1,000} 1,007,000 5a |J_ & JIiJuly 1 1932 oO do 
Valley Counties Power Co lst M g sf not call___-_! MSxxx} 1902 1,000} 1.484.000 5g iM & N|May11930 U 8S Mtge & Tr Co, N Y¥ 
Suburban Lt & Pow Mtge not call___......________ c*xxx| 1908 500 220,500 6 F & A/lAug 11938 Oakland Bk of Sav; trus. 
SFG & Bi Gen Meee 6 f4 gold... ccccocccccces USxxx]| 1903 1,000} 6,351,000 44% e@i\M & N|Nov 11933 Union Trust Co, San Fr 
Pacific Gas Impt Mtge gold s fd call_..--.----- 2-2 zz| 1900 1,000 423 000 48 Q—M Sept 1 1930 do do 
Mutual Elec Lt Co lst M call_...................- xxxc} 1904 1,000 150.000 5 J & DiJune 1 1934 U 8 Mtge & Tr Co. N Y 
ae Gas Corp s fd $25,000 ann call_..._...- mSaase° 1911 500 996,500 5 J & D/Dec 11941 Mercantile Tr Co, San Fr 
sroville Lt & Power Co Ist M ($50,000) -.-...-.....-.- 1902 500 1,500 6 F & AjiFeb 1 1927 At office of company. 
Northern California Pow list mtge gold......U Szxce 1902 1,000 615.000 6s |J & DiJunel 1932 New York or San Frar 
_ et & Cons 4 $10,000,000s8¢ callable 1915 at 110 USxxe*) 1908 1,000} 4,007,000 5a \|J & DjDec 11948 do do 
Jnderlying sonds outstanding as of Sept. 39 1923 $90,000 : 
‘ Guaranteed Bonds of Northern Cal, Power Co. 
tecra Vai Power ist M call 1919 at 105 sink fund _....- #} 1909 500 &c 193,300 6 M & N/May 1929 Anglo-Cal Co,38 
lst and Refunding mortgage call at 105__----.----.. xx} 19i1 1.000) 456 600 6 iJ & J Salr * 741 a — we = in 
Pecific Lt & Pow Corp—See Southern Calif Edison Co below | | 
Pacific Mail SS Co—Common stock ._..-.-.--------.---- ew 5| 1,500,000\See text|\J & D/)See text New York 
pacific Oil Co—See text ss tieiasedih | | 
acitic Power & Light Co—Common stock, $7,000,000 _- sia co a ST a ee 
Pac ie Teen & & Teleg—ist M $35.‘0U, O00. gold red 110) , — apenas 
ME DE OC Eek etensienees dads sees eeucesnence xe*&r*| 1907  1.000&c! 32,442,000 52@ ‘J & IJJan 21927 USMtg &Tr.NY:&S Fr 
Ref mtge AM perscee A red (test)....-<-<-<<. xxxc*&r*, 1922 100 &e 25.009,000 5¢ iM & N May 1 1952 NY nay A Francisco 
mvine don were bone 4 ist M rrr “< -X| 1YLZ 1,000 6.978,000 a J & Jdan 2 1932 |Nat City Bk, NS or SFr 
sme Te el Co Spokane fst ass'd sfca -XX 1906 200 &e =—3..000.00 5 M&N 15M ‘ fi 8 
Routh +) Oal Tel Co 1 Ist & Ref 5s $12,000,000 g call 105 | 0 g | 15 Jay 15 1936 | Office, pokane 
4b RE fl reese 1917 1,000 6,293,000 5a@ 'M & N May 1 1947 N Y and Los Angeles 
Home (ec! & Tel Oo I ist M gs fd 2% (V 83, p 216)_____- z 1902 1.000 1,254,000 6g WJ & J Jan’ 1933 Nat City Bank,.& o Ang 
cept those of the Mt. Shasta Power Ont and California intenet & Light Preliminary report for 1923, in V. 118, p. 1130, aad: Gross oper. 
Co., and those leased from the Sierra & San Francisco Power Co., ownedin | revenue, incl. other income, $39,971.743: “Bs income, after Federal tones. 
fee.” &c., $16,478,332; bond int., discount & exp., $6,497,281; reserve for deprec., 
The operations of the company extend into 36 counties of central and | $3,224,757: pref. divs., $3,103,847; com. divs., $2,310,499; bal., sur., 
northern California, having an area of 54,000 oonece miles and an estimated | $1,341,949. 
Ben Franc! (1920) of 1,715,959. The business field embraces the important Number of Consumers Served for Calendar Years. 
an Francisco Bay section and the fertile Sacramento and San oaquin 1922 1921. 1920. 1919 1918 
Valleys. ‘The company serves eight of the twelvedargest cities in California. | G.. 316,268 297.270 286.542 269.870 254,433 
At the close of 1922 the company operated 28°*hydro-electric generating | fjactricity..__..... 2... 311.469 285.206 266.132 235°719 209°412 
plants having an aggregate installation of 417,829h.p., four modern steam | Water ~~~ 7 777777 16.985 “16 162 “16234 14587 12°705 
turbine electric plants with an aggregate installation of 173,592 h.p., also | gtcav ~~~ 7777777777777 AD ATE "451 "443 "463 
240 sub-st: ations pnd 10.459 inte, of transmission and distribution lines | ~ “*"------------------- ioe =< ws sy 
with a connected load o 4 D. Tot: mn ¢ 3 « Qn 
The gas department includes 18 manufacturing plants with an aggregate Fotal... 4, Pt gigi ahr basbiagaaat ge 645,264 599,113 569,359 520,619 477,013 
capacity of 73,410,000 cubic feet per day and 3,339 miles of mains. OFFICERS.—Pres., W. E. Creed; V.-Pres. & Gen. Mgr., Frank A 
n Oct. 1919 purchased the properties and most of the $10,000,000 capita) | Leach Jr.; V.-Pres. & Treas., A. F. Hockenbeamer; V.-Pres. & Sec., D. H- 
stock of the Northern California Power Oo. Consolidated at $34 per share, | Foote; Asst. Sec., Chas. L. Barrett; Asst. Treas., Le Roy Moore.—(V. 118. 
thus acquiring 585 miles of high-ten: wom Hues and 1,985 miles of low-tension | P. 2314.) 
} t ¢ » F; ale r yr > ™ 
a phantp on Battle Crouk ond Gow Geaak, with ap tameante laatetionion | oh gn A ees RR AR 
Z mor FR (I hen marikating 30.¢ } r INO nm 17% a n Dec 3, ownec ) steamers having an aggregate gross tonnage 0 
of over 66.009 h. p.. then marketing 30,000 h.p. V. 109, p.173. In Dec. | 39 149 tons. Operates from San Francisco (a) to Hawaii, Japan, China 


1919 leased for 15 years the properties of the Sierra & San Francisco Power 


Co. V. 109. p. 2362 
Franchises in over 176 cities and towns, it is claimed, are perpetual, the 
U.S. Supreme Court on April 6 1914 having ruled that all franchises of 


public service corporations within the State of California obtained prior to 


Oct. 10 1911, were of perpetual duration and could not be altere d. 

5-cent gas ratein San Francisco held valid. See V. 109, p. 2444. Rates, 
v. V1. 195, 499; V. 113, p. 77, 967; V. 115, p. 655; V. 118, 4 916. 
Decision calling for refund of over $2,000,000 impounded funds. 112, 
p. 2649. Case still pending in U.S. Supreme Court. P at d RY: 
f distributing system by city of San Fra ncisco, V. 117, p. 1563. Refusal 
¢ . , +? 


» sell, V. 117 


e D- 1786. 


yiti J 


STOCK, ra n July 1914 the issuance of the initial $12,500,000 1st pref 
tock for improvements, extensions, refunding, &c was authorized. 


Che old pref. stock ($10 000, 000 auth. and or itstanding) became 2d pref. 
and the auth. amount of com. was reduced from $150,090.000 to $100,000,- 
0. V. 98, p. 1846; V. 99, p. 121. The 2d pref. stock is convertible 
nto 102'4% of first pref. and has mostly been thus retired, only $37,100 
wing outstanding April 30 1923. 
The stock ovolders Dec. 12 1921 approved the reclassification of the $160.- 
1,000 authorized capital stock as follows: $79,900,000 first preferred stock 
nereased fro $50,000,000), $100,000 original preferred stock (decreased 
feom $10,0900.009), and $80,000,000 common stock (decreased from $100,- 
VV,000). ¥. L113. DB. 2OZs. 
Common stock to the amount of $31,696,867 In addition to that 


reported outstanding is owned by pee companies 


DIVS— ie. "16. "28, 4 » bee “36. “ET. “36; ess °22. °23 
brig. (2d) Pr] 6 6 ie s 6 6 6 6 6 6 
New LP %(V 98 .p.1846; V.99-p.121) 13 6 6 6 6 4 6 6 

ae é< se an Bn an aa Sa 2 5 5 6 

a gee se cx Oe ee Se Coa mA 2 2 

x Accumulated 20% in dividends settled in stock. v. 89, p. 104. 


Dividends on common stock were resumed April 21 1919 yi r an interva! 


of 1 6 years, wi h pay! nent of 1! gg Fg nair ® quar.; Jan 
24 to Oct. 1923, paid 114% quar.: Jan. 1924 to April 1924 paid 2% quar. 
180 paid 2% in com. stock in Feb. 1922, and 2% in com. stock to nolders 


of record Dec. 30 1922. 

BONDS.—Of the 3150,000,000 General and Refunding Mortgage bonds. 
the unissued portion is reserved to retire underlying bonds, and for future 
additions, betterments and improvements at 90% of cost under conservative 
restrictions. $1,000,000 are in treasury, of which $875,000 deposited as 
security for surety bond In rate cases; $815,000 have been canceled by sink- 
Ing fund. Denom.: Coupon, $1,900; registered, $1,000, $5,000 and $10,000. 
Interest also payable in London, Berlin, Amsterdam, Paris and Geneva at 
£5.2.9, 105 marks, 62 gullders or 129. 50 francs, respectively. Red. as 4 
whole (but not in part) Jau. 1 1937 on any int. date thereafter at par & int.; 
aiso red. at 105 & Int. on any int. date on 60 days’ notice in blocks of not 
tess than $500,000. Sinking fund of 1% p. a. of _ e amount of all under- 
tving Donds and bonds of this issue. See VY. 94, 351. Listed on N. Y. 
stock Exchange. V.103, p. 1211; V. 105, p. 1323, .. 107, p. 1837, 2477 
V. 108, p. 79, 2144. 

The first & ref. mtge. gold bonds are a direct first mortgage on the entire 
properties (incl. the new Pit River power plants and high tension trans- 
mission line) of the Mt. Shasta Power Corp. which will join with the Pacific 
Gas & Electric Co. in execution of the mortgage. Also a direct mortgage 
on the entire properties of the company now owned and hereafter acquired 
subject to the prior liens of underlying mortgages. As additional security, 
company agrees to secure from time to time the certification of all Gen. 

& Ref. M. bonds which it may issue and will pledge the same under the new 
mortgage. 

Mortgage provides for a semi-ann. sinking fund of 4% of all outstanding 
bonds of co. after deduction of underlying sinking fund payments to be util- 
ized in the acquisition and redemption or retirement of Ist & ref. M. bonds 
A large fund is also provided annually for the maintenance and replace- 
ment of the properties. 

series A bonds are redeemable at 110 and int. on or before Dec. 1 1939 
and at 105 and interest thereafter. Series B bonds are non-callable. Series 

; , Domes are reiesmatie on any interest date at 105 and int. V. 111, p. 

528; V. 113, p. 2318; 116, p. 624. 

Tne old divkionn BS issues were quite fully described In the ‘‘Electric 
Railway'’ Section of Sept. 1918. Further particulars as to leading Issues 
may be fou nd as follows: Cal. Gas & Electric Corp. (a) Unifying & Ref 
Metze., af », D. 1158, 980; V. 88, p. 1199; V. 90, 1677: V. 93, p. 1191: 
v.95, i333. (>) Gen. Mtge. & Co ‘Tr. bonds, 91, p. 351. 4.492,- 
000 ire ee posited under Unifying & Ref. Mtge. and $2, 098,000 on cae. 30 

1923 in sinking fund. 


NOT’TEKES.—tne $10,000,000 5-year collateral trust erqcertiute notes of 
1920 were retired on or before May 1 1922. V. 114, p. 636 
REPORT.—For 1922. in V. 116, p. 2655. showed: 

Calendar Operating Jet after Bond Preferred Balance, 
Years— Revenue. Taxes &Den glnterest. Dir idends. Surplus. 
ee -$38,593,562311,735,773 $5,148,614 $2,574,157 $4,013,002 
"ee 36,959,474 '767 O14 4.797‘752 2.132.283 2,836,947 
eee 35.385.831 9 149.932 5.226.973 rf :777 933 3" 142,026 
4 erro 26.582,088 7.833,561 4,493,208 1,528,901 1,/811.392 








and the Philippines; (b) via Central American ports to Panama; (c) via the 
Panama Canal between New York, Philadelphia, Baltimore and Norfolk on 
the Atlantic, and Seattle, San Francisco and Los Angeles on the Pacific 


Coast), all under the United States flag. 


REPORT .—For 1923, in .° 118, p. 1279, showed: 

Calendar Ne Common War Balance, 

Years— Rev i. Dividends. Tazes. Sur. or Def. 
1923 $184 016 sur.$184,016 
 . ese EE aah a a i ee sur. 277,167 
BI et aS “aett95: a ee | re 
CC ear 1,622,470 (50%)$750,000 $345,000 sur. 527,470 


In June 1917 a dividend of 5U cents per share (10%) was declared ou 
the common stock, payable July 16. In Dec. 50 cents a share (10‘%) with 
an extra of $2 50 (50%). In June and Dec. 1918 and 1919 paid s.-a, 
div. of 50c. a share (10%) with an extra of $1 (20%). In 1920: June, 10%, 


with extra of 20%; Dec., 10% and 10% extra. None since 
Pres., Gale H. Carter, N. Y.; V.-P., T. A. Graham, 508 C alifornia St., 
San Francisco: Sec., Arthur B. Gaites, 120 Broadw: Ly, N. -— Treas. 
Henry S. Brophy, 10 Hanover Square, N. Y.—(V. 118, p. 1530.) 
PACIFIC MILLS.—(V. 118.p. 1146.) 


PACIFIC OIL CO.—lIncorp. in Dela. Dec. 3 1920 with a capital stock 
ef 3,500,000 shares of no par value, which the Southern Pacific Company 
subscribed for at $15 per share, or $52,500,000. From the amount so real- 
zed the new company purchased from the Southern Pacific Land Co., as 
of Jan. 1 1921, for $43,750,000 

(a) About 259,000 acres of land situate in the State of California, of 

which about 25,000 acres are proven oil lands and the remainder lands 
theretofore withdrawn from sale by the Land Co. as possible oil lands, 
together with existing field improvements, materials and supplies; 

(b) 200,690 shares, par value $20,069,000, representing 50.48% of the 

outst: ane capital stock of the Associated Oil Co. (Compare V. 


te 2 650). 
By thes hie of these properties the Southern Pacific Land Co., the entire 
may iti il stock of which is owned by the Southern Pac ific Co. received 


$43 a 50, 000 in cash and the Pacific Oil Co. retained $8,750,000 as working 
tat 

On ‘Dee 31 1923 the company owned $30,739,110 of the capital stock of 
Associated Oil Co., equivalent to 54.89% of the aggregate $56,000,000 issued 
and outstanding, or substantially 58% of $52,999,400 balance of stock in 
hands of public after deducting $3,000,600 stock in Associated Oil Co.'s 
treasury. Also ow ns a third interest (35,000 shares of stock) in the Asso- 
ciated Pipe Line Co., the other owners being Associated Oil Co. and 
Southern Pacifie Co., each of whom also has a third interest. 

There were 595 wells in operation on Dec. 31 1923; 13 new wells were 
being drilled and 14 wells were being redrilled on that date. Chiefly due 
to curtailment of production activities, 364 wells were inoperative on 
Dec. 31 1923. 

Contract with Southern Pacific Co. for supply of fuel oil has been sus- 
pexaded owing to possible confite t with prohibitions of Clayton Act. Mean- 
whk.le, Southern Pacific Co. is purchasing its fuel oil requirements from 
Pavifie Oil Co. at market prices after competitive bidding. 

Holders of the capital stock of the Southern Pacific Company, at the close 
of business on Jan 14 1921 were given the cight to purchase at $15 per share 
one share of stock of the new company for each share of Southern Pacific 





Co. stock so held. 

DIVLDENDS.—An initial div. of $1.50 per share was paid on July 20°21: 
same amount paid semi-annually to Jan. 20 1923; on July 20 1923, Jan. 21 
1924 and July 21 1924 paid $1 per share. 

REPORT.—For 1923 showed: 

1923. 1922. 193}. 
Gross earnings from operations- -- - -. $19,876,001 $21,422,004 $30,853,257 
Less—Operating expenses .--- $8,806,340 $7,222,671 $11, 204, 604 

Taxes (excl. Fed. income taxes)--_ 1,233,899 990,152 822,507 

Net profit from operations__-..-.. $9,835,762 $13. 209,1 182 $18,826,146 
Other income_-- -- Ae EEE EEE 2.4 564,045 ) 2,187 325 1,388,257 

Gross income " __- $12,399, 806 $15,396, 507 $20, 214, 403 
Less—Reserve for deprec. & deple__. $2,904,579 $3,094,975 $3,153,111 

Reserve for Federal income taxes. - 557, 116 509,306 800, 

Si irplus income for. period - a $8.9: 38, 111 $11 792,226 $16, 261, 293 
OFF =xec. Comm., Henry . De Forest; Pres., 
Paul Shoup; Sec. & Treas., Hugh Neill. N. Y. aioe’ 165 Broadway .— 

(V. 118, p. 2448.) 

PACIFIC TELEPHONE AND TELEGRAPH x. CT ).-ORGAN- 
IZATION .—Incorp. in Calif. Dec. 31 1906. . Pp. 163. Stations 
Dec. 31 192%, 1,269,339. In March 1912 pure “haved the. 3. Cc ities Home 
Telep. Co. tor $895,090 cash, $1,300,000 Pac. Tel. & Tel. stock and $7, 080, - 
090 Home Long Distance Telep. Co. bonds guar. by the Pacific Tel. & Tel. 
Co. V.95, p. 180, 1406: V. 96, p. 207, 291. In 1917 was ae. » yee 
pref. stock v. t. c. of U. 8S. Long Distance T. & T. Co. - 105, 1314, 
1897. in M: y ‘1918 purchase of San Diego Home Telep. c ©. for § 6! 50,000 
was pending, 196, p. 2914. During 192) acquired the properties of the 
Croke oda eheph ne & Power Co , Utah Nevads & Idano lelep. Co., and 





During 1922 purchased the telephone 
Tel. Co. As to Southern California 
V. 103, p. 1986; V. 106, p. 1692. 


| the Nevada Oons. Tel. & Tel. Co. 
eet : ~l the Mason Valley Tel. & 
Telep. , see V. 102, p. 1441, 1631; 
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MISCELLANEOUS COMPANIES. Date Par Amount Rate When Last Dividend Places Where Interest and 
{For abbreviations, &c.. see notes on page &.) Bonis Value | Outstanding % Payable and Maturity Dividends are Payable 
Packard Motor Car Co—Common stock $30.000.000 auth sieht 810 $23,770.200 See text Q—I31 Apr 39 24 3% Detroit 
Pref stock 7% cum $20,000,000 callable Li0 & div ss i —— 100 14 676 200 7 —M June 15'2: 1%) _ jo 
Pan Amer Petro! & Transport—Com stk %55 600 .0002_. = 50 59,077 800 Boe text Q-J 20 See text Ni w York 
Class B non-voting com stock $150,000,000 i -_ 50 81,129,599 See text Q-J 20 Sve text New York 
Pirst lien 16-vr marine equip eonyv bonds red 105 Colkxxxxe* 1920 500 &e« 6.840 009 72 F & A Aug 1 1930 New York 
Panhandle Producing & Refining—Com stock 300,000 sh 2+ pa ee iS ee eee Serer rs nen n= een en wenn ne 
Pref (a & d) cumu! convertible (s.f) $4,000,000 call 110-2) -e-e 100 2.935 209 See tex nar: Iniv 2 19°93 2% Irv Bk-Col Tr Co, N ¥ 
Pecriess Truck & Motor Corp—Cap stk auth $20,000,000 en 8: 11,429,450 See te GuoME BU REO SL SE 1G cenccosandssoseenececs 
Stock, common, $18.000,000, all out:tanding: pref., 6% cum. (also pref | Class B common stock (20 shares of $50 par value each), with provision for 


of amount 
Co. owns 


excl 
& Tel 


as to assets), $82,000,000 auth., outstanding $57,000,000 
offered to stockholders mentioned below). American Tel 
a majority. Pref. divs. paid regularly, 6% p. a. (Q-J. 15 : 

The pref. and common stockholders of record April 15 1924 were given 
the right to subscribe on or before May 15 for $25,000,009 6% pref. stock 
(par $100) at $87 50 per share, plus 75c. per share for div. adjustments 

BON DS.—“Firstand Collateral Trust”’ 5s of 1907 ($35,000,000, ail tssued, 
auth. issue, Mercantile Trust Co., San Francisco. trustee) have a sinkinw 
fund beginning 1912 which will retire about 30% by maturity. V. 88 
e 825; V. 90, e- 854; V. 91, p. 720; V. 92, p. 1569; V. 93. p. 349, 412 

. 95. p. 180; V. 97, p. 954; V. Os, p. 309, 391. 

The ref. mtge. 5% gold bonds Series A are redeemable as a whole only 
on May 1 1932, or on any int. date thereafter, at the following prices with 
int., if on or prior to May 1 1942, at 107%; if subsequent to May 1 1942 
and on or prior to May 1 1949, at 105: and if subsequent to May 1 1949, 
at 100. Mtge. will provide for sinking fund payments to a trustee at the 
rate of $125,000 semi-annually beginning Nov. 1 1922, such payments to 
be used in purchasing Series A bonds, if obtainable at not exceeding 100 
and interest. V. 114, p. 2022. 

Southern California Telephone Co., First & Ref. Mtge. of 1917, see 
V. 108, p. 486: V 112. p. 569 


REPORT.—For calendar year 1923, showed 
: Go 


Calendar Years 192°3 1922. 1921. 
Tota! gross ine. (aft. oper. exp. & tax.) $8,853,284 $8,459,529 $7,064,692 
Deduet rents, interest, &e $5.343.709 $4,659,576 $3,944,058 


Dividends 3.420, 090 2,670,009 


£920,009 


,200,634 


Balance, surplus $119,574 $1,130,152 §$ 


OFFICERS.—Pres., G. E. McFarland; Sec., Theo. V. Halsey; Treas., 
Geo. J. Petty. Office, San Francisco, Cal.—(V. 118, p. 2448.) 


PACKARD MOTOR CAR CO.—ORGANIZATION .—Incorp. in Mich: 
Sept. 1 1999 as sucerssor of West Virginia co. of same name. Plant a 
Detroit. V. 103, p. 576; V. 109, p. 77. Price reduction, V. 111, p. 1858; 
V.113, p. 1895. 

8TOCK.—The share wlders on June 26 1919 voced to Increase the auth 
eom. stock from $13,000,000 to 230,000,000 and the pref. from $8,000,000 
to $20,000,000 New pref. to the amount of $7,500,000 was then issued, 
Oct. 24 1919 it was voted to raduce the par value of cach share of com, 
stoci OV ibdivision to S10. 1O’. o. LAOS Pref. stock Its 
callable at }LOupto Aug. 30 19%40, on which date the issue is to b «deemed 
at” V. 108, ». 2635: V. 109. p. 77, 1614; V. 102. o | ‘ 

The directors on Nov. 20 1922 declared a div. of 100% on the common 
atock, payable in common stock Dec. 16 1922 to holders of record Dec. 9, 
increasing the outstanding common stock from $11,885,100 to $23 770 200 

BONDS.—AIl of the outstanding 10-yr. gold bonds, due Apr. 15 1931, 
were redeemed on April 15 1923 at 107% and int. V.4116, p. 624. 

DIVIDENDS On pref., in full to date. On common as follows: 


Cre ’ j ) 
from S109 


2 179 2?AO 


1909. 1910. 1913. 1916. °17-°18. 1919. 1929. 1922. 1923 
Regular divs. 10% 6% 7% 8% p.a.11¥%% 10% 2%% 9% 
Extras (cash). ae ces 2%% - 24% 2% 


«2 
Stock divs ; 40% 60% — . 100% ‘ 
On Jan. 31 and Apr. 30 1923 paid 2% each guar. On July 31 1923 paid 
2% quar. and 2% extra; Oct. 31 1923 to April 30 1924 paid 3% quar. 
REPORT.—For year ended Aug. 31 1923,in V. 117, p. 2105, showed: 


Yrs.end, Aug. 31— 1922-23. 1921-22. 1920-21. 1919-20. 
Net profits - - - - $7,081,878 $2,115,828 loss$987 366 $6,276,863 
Preferred div. (7%) 1 029,322 1,035,286 1,049,282 1,028,297 


Common dividend 2,495,871 


(¢ 
(2% 


)297 12812 % )1483144 

Surplus for year -__- $3,556,685 $1,080,542 df$2,333,776 
OFFICERS.—-Pres., Alvan Macauley; V.-P., R. A. Alger: Sec., M. A. 

Cudlys; Treas., Richard P. Joy. Office, Detroit. Vv. 316, p.. 1674.) 


PAIGE DETROIT MOTOR CAR CO.—(V. 118, p. 2190.) 


PAN AMERICAN PETROLEUM & TRANSPORT CO.—ORGANIZA- 
TION .—Organized in Delaware on Feb. 2 1916. At Dec. 31 1922 owned 
about 95% of the total outstanding capital stock of the Mexican Petroleum 
Co., Ltd., of Del., and about 79% of the outstanding stock of The Caloric 
Co.; also owns the entire stock of Pan American Petroleum Co. and Petrol- 
eum Carriers, Ltd. At Dec. 30 1922 the cos. owned or held under lease 
approx. 1.520,000 acres of land, of which 1,380,000 acres are situated in the 
Republic of Mexico and 56,000 acres in the State of California, the balance 
being held in the States of La., Ark. and Okla. Also owned in Mexico 
550 miles of pipe lines, with a daily capacity of 130,000 barrels, and operated 
a fleet of 47 tank steamships of an aggregate deadweight tonnage of 433,276 
tons, of which 31 steamships are owned directly, 10 owned by the Brit.-Mex. 
Pet. Co. and 6 chartered. California oil leases, V. 118, p. 1402, 2448. 

STOCK.—On Oct. 22 1919 $70,000,000 of the $125,000,000 auth. com 
stock was made Class B com. with no voting power but in all other respects 
having the same rights, &c., as the other com. The initial block of this 
Class 3 ws fered il! Dee. 22 1919 at $100 per 350 share. to all stockhold 
ers of record Nov. 25, in amounts equal to 10% of holdings. The author- 
i pen B com. stock was increased to $150,000,000 in Jan. 1923. V.116, 
Pp. 420. 

Exchange of stock offer to Mexican Petroleum Co. 
Mexican Petroleum Co. above. 


DIVIDENDS ,—On com. No, 1,1%%, Oct, 10 1917: Jan, 101918, 1 : 
April 1918 to July 1919 paid each quar, 244%, half in Liberty bonds, gh 
1919 to Oct. 1922 paid 3% quar.; Jan. 1923 to Jan. 1924 paid 4% quar.; 
Apri! 1924 paid 2% quar. Also paid 10% in Class B stock in July 1920. 
25°, in Jan. 1923 and 20% in Feb. 1923. On common B initial dividend 
of 3° paid Jan. 10 1920; 3% paid April 10 1920. In July 1920 paid 3% in 
cash and 10% in Class B stock. V. 110, p. 2493. Oct. 1920 to Oct. 1922 
paid 3% quar. in cash; Dec. 11 1922 paid 25% in common B stock: Jan. 1923 
paid 4% in cash; Feb. 1923 paid 20% in common B stock; April 1923 to 
vee be 4% gaer. in cash; April 1924 paid 2% quar. in cash, 
NDS.—First Lien uip. bonds of 1917 were paid of 

V. 109, p. 1705. _— 4 on see & SEEe 

There were also outstanding Dec. 31 1922 $412,250 purchase money 
obtieations secured by oil Linds. 

The first lien 10-year marine equipment bonds are a first mtze, on a fleet 
of 10 steel tank steamships aggregating about 100,670 tons dead weight 
capacity, providing marine transportation facilities for the Mexican Be 
troleum Co,, Ltd,, of Delaware, Convertible into Class B common stock 
at $145 per share—that is, at the rate of $2,900 of bonds for $1,000 of 


$3,765,395 


stockholders, ses 





a reduction of the conversion price under certain conditions if additional 
common stock or Class B common stock shall be issued at prices lower than 
$145 per share. V.111, p. 394. The conversion price after giving effect 
to the two recent stock divs. mentioned above is $106.45; i. e., at the 
rate of $106.45 value‘of bonds for |] share of common Class “P"’ stock.] 

Guarantees, prin. & int., 8% s. f. gold bonds of Mexican Petroleum Oo., 
of which $6,891,900 are outstanding. V. 112, p. 1622. 

REPORT.—For 1922, in V. 116, p. 2124, showed: 

Calendar Years— 1922. 2] 








922 921. 920. 191%. 
Profit from operation. _.$48,049,.737 $13,490,983 $8,835,535 $4,775,360 

Deduct—Interest, &c._. $1,108,622 $950,261 $201 426 $205,1 
Depreciation, &c__._- 10,785,178 2,598,812 1,797 ,637 1,270,677 
Federal taxes, &c_... 4,580,000 900,000 1,000,009 600 ,008 
Net income-__-_..----$31,575,937 $9,041,910 $5,836,472 $2,699,510 
SS RRR OE eee = 9,129,703 7,151,281 3,891,911 
Total income_-.-_----.$31,575,937 $18,162,613 $12,987,753 $6,591,422 
Pref. divs. (7% approx.) Ae be Phere 240,900 242,656 

Common divs., approx... z6,510,101 26,007,985 26,008,000 z24,995,30 

do Cl. B approx z4,051,407 22,411,910 21,985,673 -.-.-- 
Balance, surplus_---- $21,014.429 $9,742,718 $4,954,080 $1,353,462 
Previous surplus._...-- 25,457,423 15,560,971 16,159,192 5,020,596 
Total surplus........ $46,471,852 $25,303,689 $21,113,272 $6,374,058 
Invest., &c., adjust.-...Cr5,590,170 Cr.153,733 Cr.8$26,084 Cr9,785,133 
Stock dividend.._..... 21,231,900 ‘i a Cao 8 3— eaese 


‘ 
Profit & loss surplus__$30,830,122 $25,457,423 $15,560,971 $16,159,192 

z Approximation inserted by Editor. 

Note.—In making comparison between the results for 1922 and previous 
years it should be borne in min‘ that in 1922 the company’s profits for about 
two months only were augmentel by the greater proportion of the profits 
of the Mexican Petroleum Co., Lti., which accrued to the company by 
reason of its increased hollinzs in said company (from about 734% to 
about 96% of total outstanding stock). 


OFFICERS.—Chairman, E. L. Doheny: Pres., H. G. Wylie: V.-P. & 
Treas... E. L. Doheny Jr.; Sec., O. D. Bennett; V.-Ps., C. E. Harwood, 
Norman Bridges, J. M. Danziger, J. 8. Wood, P. H. Harwood, J. J. Cotter; 
Compt., A. R. Pointer 

DIRECTORS.—E. L. Doheny, Herbert G. Wylie. Kk M. Sands, 


E. Doheny. Elisha Walker, E. R. 
od, Norm Bridge, E. L. 
rs, O. D. Bennett. 


Chas. E. Harwood, J. M. Danziger, C. 
Tinker, Jr., Jacques Weinberger, P. H. Harw 
Doheny. Jr., Harold Walker, S. W. Chambe 
office, 120 Broadway.—(V. 118. p. 24148.) 

PANHANDLE PRODUCING & REFINING CO.—ORGANIZA- 
TION.—Incorp. in Delaware Oct. 16 1919 to acquire entire capital stock 
of Panhandle Refining Co. of Texas, whichin turn acquired substantially 
all the properties heretofore owned by Brown & Jones, Roy B. Jones, 
Trustee, The 6666 Oil Co., The Trojan Oi! Co. and Panhandle Boiler & 
Machine Shop. Owns leases covering about 1,009 acres in Wichita 
County, Texas; also 81 acres in Cotton County, Okla.:; also refinery, gaso- 
line pliant, pipe lines, &c, A six-sevenths interest in the Leon Oil Co, was 
veq:ired in 1920. V.110. p. 2392 As of Dee 31 1923 tae company owned 
149 producing wells 

STOCK.—Pref. stock is callable at 119. Convertible into Common stock 
in the ratio of one share of Preferred for two shares of Common stock 
Sinking fund provides: 25% of net profits after Pref. divs., but not less 
than $100,000 a year, until the Pref. is reduced to $3,000,009; thereafter, 
not less than $300,000 a vear until the issue has been reduced to $2,000,000 
and thereafter not less than $200,000 per annum until the pref. stock has 

fa ¢ ‘ 


heen retired No mtge. without consent of f the pref stock First 


dividend of 2% paid Jan. 1 1929 to July 2 1923. 2% quar.: none since. 
See offerings in V. 109, p. 1614, 1993. 

REPORT.—For 1923 showed 

Calendar Years— 1923 1922. 1921 
Gross earnings_.___._- . $3,460.70 $1,.522.451 $4.810,172 
Oper.. gen. & adm. exp {tax ss 2.929.900 $.68$9,39 3,424,785 
Other income credits Cr.10,.038 Cr.7,949 Cr .9,267 
{nterest, discount, &° 535,068 29,395 47 373 
Inventory adjust’ts ‘crud: «6 . I8F S44 73,435 316,917 
Depreciation __-_- 192,649 270,119 511,401 
Depletion and amortization 100.814 Rem ane $89.875 
Preferred dividends +‘ x234.816 243,599 261,300 

Balance, deficit $528.460 $131,247 $632,211 

x Only $117,408 of this an vas paid: dividends for the third and 


fourth quarters of 1923 were noi paid but $117,498 was charzed against 
income and a reserve set up as the dividends are curnulative. 


Earnings for 3 mos. ended March 31 1924 in V. 118, p. 2582. 


OFFICERS.—Roy B. Jones, Pres.; J. A. Germany, Thomas Morrissey 
and Gray Mac W. Bryan, Vice-Pres.: L. C. McClure, Sec.: M.A Cham- 
bers, Treas. Office, Staley Bldg., Wichita Falls, Texas.—(V. 118, p. 2582.) 

PARK & TILFORD, INC.—(V. 118, p. 1783.) 

PEERLESS TRUCK AND MOTOR CORP.—ORGANIZATION.— 
Incorporated in Nov. 1915 in Virginia and acquired 20,789 shares of pre- 
ferred and 20,855 shares of common (being entire stock except 218 of pref. 
of the Peerless Motor Car Co. of Cleveland, Ohio. Cleveland interests in 
1919 purchased control and moved the office to that city. In Oct. 1921 
Richard H. Collins, formerly Vice-Pres. of General Motors Corp., assumed 
active management. V. 113, p. 1478, 1582. 

DIVIDENDS.—The airectors 01 vce. 2 1919 declared an initial dividend 
of 14% and also an extra dividend of 4 of 1%, both payable Jan. 2 1920. 
They also oe | a resolution to the effect that in so far as the earnings per- 
mit the policy of payne regular quarterly dividends of 1 4% % be established 
with such extra dividends from time to time as condiuions of the business 
will permit. V. 109, p. 1466. In Apr. 1929, paid 14% and 4% extra. 
July and Oct. 1920, 245%. In Jan. 1921 paid 144%. In Feb. 1921 de- 
clared 4%, payable in quar. installments of 1% each on Mar. 31, June 30, 
Sept. 30 and Dec. 31 1921. In Feb. 1922 declared 6%, payable in quar. 
installments of 14% each on Mar. 31. June 30 Sept. 230 9nd Dee. 31 1922. 
Mar. 31 1923 to Dec. 31 1923 paid 2% quar.: Mar. 31 1924, paid 1%. 

NOTES.—All of the outstanding 10-year 6‘% secured conv. gold notes, 
due Nov. 10 1925, were called for redemption May 10 1923 at 102 and int. 
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MISCELLANEOUS COMPANIES 
[For abbreviations, &c., see notes on page 6] 


Amount 


Value | Outstanding 


Last Dividend |Places Where Interest and 
Dividends are Payable 





Penn Seaboard Steel—Stock 1,500,000 shares auth -_---- 
J C Penney Co—Common authorized $19,000,000_._..-.-- 


Preferred (a & d) stock 7% cum call 105 auth $10.000,000 
Pennsylvania Coal & Coke Corp—Stock $12.000,000 auth 


Pennsylvania Steel Co—See Bethlehem Steel Co. 
People’s Gas Light & Coke Co (The)—Stock (see text) -- 
First Consolidated mortgage for $10,000,000 gold_..Ce.c* 


Chicago Gas Light & Coke first mortgage gold____-- FP.c 
Consumers’ Gas first mtge gold (see V 66, p 472) _-_-_- Ce.c 
Refunding mortgage $40.000,000 gold___......._- F,c* &r 
Mutual Fuel Gas first mortgage assumed___.____....._- 
General and Ref M gold (mee text)_-__ -......-.-.--- 1c 
Secured gold notes Series ‘‘A’’ red (text)_..____- ST 


Bonds Guaranteed— 


Indiana Natural Gas & Ol) Ref Mtge closed gold gu p & 1- Ce 


Ogden Gas first mortgage $6,000,000 guar prin & int_ 
Chicago By-Product Coke Ist mtge serial g bonds aan 


FS 4p f° eee VPIkxxxc* 
P.ttibone Mulliken Co—Common stock, $7,000,00U....--- = 
ist pref (a&d) 7% cum red 115 see text _...----- i de aivenichicde i 
2a pref 7% cum, $750,000 red (see text) _-..----------- 


REPORT For 1923, in V. 118, p. 1022, showed: 

Calendar Years 1923. 1922. 
Net sales _. 
Total income Ri a sa $875,079 $1,213,15 
Interest on convertible notes 
Inventory adjustment 
Dividends 





Ohio (V. 118, p. 2314. 


PENN SEABOARD STEEL CORP.—ORGANIZATION.—Incorp. 
Dec. 6 1915 in New York, as Penn. Marine & Ordnance C estings Co 


Name changed to present title June 241916. Merged Penn. 


& Machine Co., Baldt Steel Co. and Seaboard Stee! Castings Co. 


p. 1631 Plants located at Chester, Pa., New Castle, 
Philadelphia, Pa., and Rockaway, N. J 


In Feb. 1920 the stockholders authorized the purchase of the entire 

capital stock of the Tacony Steel Co. (V. 109, p. 484; V. 110, p. 567. 47: 
36 Including the plant of the Jatter company, the corporation will con- 
trol 14,000 tons monthly open-hearth capacity. Manufactures and 
steel castings, ingots, billets, blooms, forgings and alloy bars. 

Acquired control of Keckawav Rolling Mills Co. in March 1921 and of 
Titusville Forge Co. in Nov. 1921, but the latter was sold in J: 


¥.112. p. 1280; V. 116. p. 420. 


The financing plan (V. 117, p. 1: 244 announced in Sept. 1923 
provisions of which the $1,439,100 7% serial gold notes due Fe 92 
to be retired, has been put into effec t. Under the plan each $1,000 note re- 
ccived $2C0 in cash and $906 in Ist mtge. 7% bonds of a new subsidiary 
company. the Penn Steel Cast ins rs Clo The latter company was organized 
in Delaware Nov. 24 1923 with an authorize dc inital of $500 BUS 8% 
pref. stock and 10,000 shares of commor rstock of no par value, 


title to th stecl casting plant at Chester. Pa 


STOCK Agreement expiring June 26 1926, the voting trustees 
W.P. Barba, Chas. Hart, J. B. Warren, C. F. Jemison and. 

The ithorized cay i} stock was increased from 1,200,000 share 
1,500,000 shares on May 5 1924 Y; 128, p. Zoi4 


DIVIDENDS (Per Share).—™May 1 1916, $1 25 Aug. 1 
1918, incl., $1 quarterly; Aug. 1 and Nov. 1 1918 and red” 
each: none since V 18. nm 2844 


REPORT For 1°23. in V. 118. p. 1279 and 2191 shows 
Calendar Years O23 {G22 142] 

Net sales $4,387.77 1 

Cost of sales 1.209.103 
Gross profi T1 TS af8177 200 defS207,188xd 


Other incom 


Total incom $199,514 defS177,260 def$207,1 
Interest 239 522 {4m DIN 11.8 
Idle plant expen 6.27 214.277 

Deficit $119,287 $729,725 $749,045 

x After adjustment of inventories and Federal t S 

Karnings for quar ended March 3 1924: Net sal 
after int., disc., &c., $17,506 \ 118. p. 2448 

OFFICERS.—W. P. Barbs, Chairima ). B. Warren, Pre 2 
son, V.-P. & Treas.; M.S. Hager, See. & Asst. Treas Office 
Bank Building, Philadelphia, Pa.—(V. 118, p 241% 

J. C. PENNEY CO., INC.—ORGANIZATION.—Incorp 
1913 Business started in 1062 Operates 475 department 
States. 

STOC K.—The authorized common stock was increased from $5,000.00 
to $10. 000,000 in Jan. 1922. V. 114, p. 412. Pref. stock redee male 
105. Annual sinking fund 5% of total amonnr of pref. stock outst 
with an average minimum redemption annually No bonds without 
consent of 66 2-3% of the pref. stock See offering in V 


Initial pref. div. of $0.816 per share for the portion of the qua rter from 
Aug. 19 to Sept. 30 1919 was paid Sept. 30; Sept. 30 1919 to Mar ] 


1%% quar. 


REPORT .—For 1923, in V. 118, p. 1146, and 1783, showed 
Calendar Years 1823. 1922 1921. 
Sales . : S62 188, 979 $49,035,729 $46,641 ,92 
Gen. exp., depreec'n, &c_\ 58,277,160 {45,636,050 45,415,15 
Reserve for Federal tax 180,186 325,3 

Gross profits - $3,911,819 $2,919,493 $90 
Other income : : 578.475 406,227 35. 

Total income ___- $4.490.294 $3,325,720 $1.25 
Preferred dividends $171,008 $182,427 $192,397 
Common dividends 100.500 491.700 

Balance, surplus . $3.918.786 $2,651.593 $1.061,.697 


Chairman, J. C. Penney; Pres.. E. C. Sams: V.-P. & Comp., 


Bushnell; V.-P., J. M. Me onal and G. G. Hoag: Sec., 
be is.. J. -. He. Herbert. N. Y. office. 370 Seventh Ave 
(V. 118, p. 2314.) 
ores ey AEA COAL AND COKE CORP.—lIncorp 
vania Nov. 11 191 Is engaged in the business of owning. 
operating coal aanae and the mining, shipping, buying and selling of bit ul 
inous coal Is not at present engaged in = manufacture 
operates certain electric lizht and watere nanies which serve communities 
in the vicinity of its operations: also. sheaienle a subsidiary, is interested in a 


wharf company doing bisiness in New York Harbor. 
STOC K See table at head of nage 


DIVIDENDS. IG17. 1918. 1919. 1@99. 1492 
Cash (% aan } 10%, Ss bs ~ 
Stock 


Paid in 1924: Feb. 11, 207: May 10. 24 
REPORT .—For 1923, in V. 118, p. 178: 
1 





3. showed 

Calendar Years 1923 G22 1921] 
Mined tonnage sold (net 2.503 SS2 1,416,504 eg 
Net sales coal & coke___ $8.428,034 £5,384,.826 $6,.534.5 
Selling & shipping exps-- $217,763 $214,203 $2395 
Cost and exrenses_....- 7.392.737 4,533,710 5,354,077 

Net coal & coke earns- $817,533 $636,913 $910,967 
Miscell. oper. income. .- 77,458 38,047 §8.321 

ROU cc vsnsasedess $894,991 $674,960 $999,288 


SS 


8.630.300 


38,500,000 See 
000 


4, , 
9,929,000 
4,196,000 


of . 


4,886,000) 
1.71 


-712,000 
5,750,000 


6,000,000) 


6,000,000 
2,133,000 


6.708,900)..-. 
689,900 
196.600 


Payable 


EECSD> 
Pea ea & 


ou 
ee 





<a ee ae a i a Not stated $16,001, 285 $12 


Se 88,611 92 bee 
Fed. exc. prof. tax & income tax (est. 80,000 101,500 
625,665 
Balance, sur. (after mise. chges.) - _def$229. Te 2 ~~ $379,448 
OFFICERS F. R. White, Pres ; D. A. Burke, V.-P.: G. 
V.-P F. A. Trester, Sec.: John F. Porter, Treas. Office, 


Balance, 
x including 
under lease from Clearfield 
OFFICERS. 
C. Law Watkins: 
Treas., J. M." 
Philadelphia, 


Vv .-3.; 


Bldg., 





Divs. 
Percent) 5 
In MLay 1916 the 
May and Aug 
s paid; same 
23 p dl 1%‘ 


BONDS, 


ntce 


NO eac 
ifter Kel 


Cale 


1,394df81 .2 
3,240 


1.634 de 3203 





2 DNNeHs 
wa RON Soe 
5) te) Swoets 


Calendar Years-—— 
Depreciation 


Net colliery earnings_ 
Purchased coal & coke, 
net earnings 
Real est. 


Total oper. income 
x Miscell. 


Total income 
Amortization of leases 
Federal taxes__ 
Advanced royalties_-_ 


Net 
Less undiv. 

companies. 
Dividends paid (80; 


PEOPLE’S 
on Aug. 2 
‘ 4 p LOSS; 
Universal Gas 
bonds being 
re HF 1508: v. 


hg io rl Broperty, 


tates 
2145; V. 114, 
suit, v. 110, 
v. 113 (ty 


1555; 


Suaranioes 
V. RS, 


‘ 


mtze. 7% serial g Id honds of © ‘aug By 
, al a S862 000 Peb 


bonds. 


REPORT 


‘ 


Net income 


V. Purcell, 


in New York June 2] 
from heart of Chicago 
rails. &c.. 


shall have been retired. 
canceled by sinking fund and in treasury Dec. 
stock, $750,000, of which $553,400 was in treasury Dee 
DIVIDENDS.—On Ist and 2d pref., 1% % quar.. 
\ 11S. p ha 
Ist Prd. Di ve Pid : 


REPORT. 
Year 


1922 


3 After Federal taxes, 
. Mulliken, Pres.: C 
an 


OFFICERS.—A. 
Gee.: J. m7 i 
155 Broadway, 
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income, 
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surplus 


1897 


{.06.'07. ‘08. m 


&O 


iB et | Vv. 


h Feb 
11926 at 102 and int 
‘or other guarantee 
NOTES 
‘mable prior to Sey 
WHat 100: 


ndar Years 
ross earnings 
Operating expenses 
preciation 
Uneollect 


aXesS assn 


ible oper 


Vet operating incom 
7) Other ine 
eductions 
Interest 

Dividends paid 


ome 


( ffice, 





New York.—(V. 11%, 


Se 


Q—M |Mar 31 24 1%|- 
Q—Fj |May 10°24, 2%| 


Aprj17 '24, 1%4/Co’s office, 
Cent Union Tr Co 
Cent Un Tr, NY: & 


O Apr 1 194% 
J July 1 1937 
D\Dec 1 1936 
S|Sept 1 1947 


N| Nov 1 1947 
D 


Dec 1 1963 
S|Marj{1 1927 


N May 1 1936 
N May 1 1945 


a3. 
85,217 58.6 
1,774 $616.2) 
2 27. 
27.438 15 
S584 336 $597 
239, 967 198 





$82 509 

$741,704 $510,! 
13, 

HOO 424 193 5 


51.280 oth ga 
v~arnings of subsid 
Bituminous Coal 
‘airfax S. L andstreet; 
Treas. & Asst. See » 

Yompt., C. H. Me mi ry 
and 17 Battery Place, Ne 
PENNSYLVANIA = L ECTRIC CORP. 


PENNSYLVANIA S . CO.—See Bethlehem Steel Corp. « 


PENNSYLVANIA WATER & POWER CO.—(N 


& COKE CO. ; 
of the companies forming _the old Chicago "Ge 
5 In Fe { } 


34 veat 


Oot. Pp. oda, 
»: V 104. p. 658 


. 117, p. 448. 


Wi, p. 297; V. 
. 84. Taxruling, 
“To sake entire output of C hicago 4, P paduet Coke 


"10-"12. "13. °14-'15. 
7y'ly 7% 8 ten 


i 
*) 


— 
amount pa id aia , tn Oat 17 


iad Ape. 17 


-Of the $40,000 000 tssue of 18Y7 
are reserved to ‘retire PS a bonds V. 65, p 
- V. 94. p. 702: 
Seas. Gas & Oil 
104, p. 168; form, 
The eocknoldere on Nov. 14 191 3 authorized a new Gener ia and Retpetins 
(unlimited tn amound) to secure 
‘onstruction at 
V. 97. p. 954, 


m 


Compare 


;, see table at head of pace 
cured gold not . 
926 at LOL and int 
“l by pledge of 


{70 SH ta 


~ 
5,181 G18 O27 
87 AST 1.47 
7.853 2.35 
3.750 1.924 


- $1,214,764 $1,337,017 

OFFICERS.—Samuel Lusull. Chairman & Pres.; 
i Mitchell, Treas. 

DIRECTORS .—Samuel] Insull, Jas. A. 
Field, Chas. A, 7 
PETTIBONE MULLIKEN nga tot 
2 Has plant on 32 acres of 

Manufactures frogs, ¢ 
railroads V4, 5 
STOC K.—As to pref. stock provisions, see V 
pref. has no voting power and is subject to call) at p: ar Ra ~ all the first pref. 
94,p. 1511. First pref. originatty on: 350 00%: 


7) 348,902 
52 05 


754,031 
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and Maturity 
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mas =e \Apr 1°31 19% |Ohieckes walled “~~ 
\Apr 1 '24 1% % 
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of cost, and to refund al! oid 
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A. Munroe, V.-P.; 


Spee q 
Chicago, Il.—( 
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iaad about 6 miles 


: 1912: to Pia, 1924. 


v -_ 

-Pres. 2H ."RtPrest. 
Ma urque wl Bidg., Chicago, and 
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INDUSTRIAL AND PUBLIC UTILITY 














MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend Places Where Interest ant 
(For abbreviations, cec., see notes on page 6.! Bonds Value Outstanding % | Payable and Maturity Dividends are Puyaoie 
ee ee ee ee einen wnt PGP < 
j ' 
| | 
thelps, Dodge Corporation.—Stock $50,000.000 a er $100 $50.000,000 Bee text) Q—J |Apr2 1924 1% Office 99 John St. N Y 
Philadelphia Elec (of Pa)—Com stock $85,000,000 auth_-| ---- 25 47 .069.650 S Q—M |June 16 ‘24 2% \Checks mailea 
Preferred stock cumulative -- tennpeel sess 2) 8.189 300 5 Q—M jJune 16°24 2% do 
First mtg $60,000,00015% cali 110 from Oct 1'2lkxxc*&r*| 1916 100 &ce a%46 663,400 5g \A & OU Oct 1 1966 | Philadelphia 
sk fd $212,000 y'rly |4% call 105 from Oct 1 ‘21 kxxc*&r*, 1916 100 &e 1.671.700 4g A & OOct 1 1966 do P 
First lien & ref call (text) __.____-_-- AEP TIE AD GPkxxxc*! 192] 100 &e 12,261,400 62 JI & DDee 11941 \Girard Trust Co, Phila 
do do “ee “ GP.kxxxe* 1922 100 &e 7 425.900 5% J & D June 1 1947 do ano 
do do ie he eg S OS: _._.GP.kxxxc*| 1923 100 &e 109,000,000 54% @M & N.Nov1 1953 do do 
Philadelphia & Reading Coal & Iron Co—Bonds —see text “ | j | 
Philadelphia & Reading Coal & Iron Corp-—Stock—-see text ss — 
Phillips-sJones Corp.—Common 190,000 shares......----'------ None fe ieee a a 
Preferred 7% cumulative $4,000,000__..-....-.--------|------ 100 2,275,000 r Gasy tEGe 5 TORO FUE ctacodceaceuexancseuae 


a Additional $21,555,000 pledged and deposited under Ist 


PHELPS DODGE CORP.—URGANIZATION .—Incorporated in New 
York Aug. 10 1445 as the Copper Queen Consol. Mining Co. and fron 
Dec. 190% to Apri) 1917 acted as the leading operating subsidiary of Phelps 
Dodge & Co. a holding company.) Incorporawd in New York State or 
Dec 11 1908 per plan V. 87, p. 1536; V. 88, p. 149; V. 49. p. 1545s 
1917 the name was changed to Phelps, Dodge Corp., and the auth. stock 
was increased from $2,000,000 to $50,000,000, of which $45,000,000 war 
then applied to taking up share for share the $45,000,000 stock of the hold 
ing corporation. The subsidiaries whose properties were absor by 
Phelps, Dodge Corp. In such reorganization, were as follows: Detroit 
Copper Mining Co. of Arizona, Burro Mtn. Copper Co. and Stag Oanon 
Fuel Co. Other subsidiaries whose physical assets were not taken over 
but all of whose issued stock was acquired in such reorganization, are 
Moctezuma Copper Co., $2,600.000 stock; Phelps Dodge Mercantile Co. 


2,000,000 stock; and Bunker Hill Mines Co., $750,000 stock. In Oct 
1921 acquired the Arizona Copper Co., Ltd. V. 113, p. 1582. 

DIVIDENDS.—Until Mar. 30 1917 of Phelps, Dodge & Co. (holding co.) 

"52s "Es “3Gs "86. BB. Ee. oe 19. "90. ‘21. ‘22. "Zs. 

Regular. %.....-.- 10 10 iv 10 10 10 7%y 10 10 5% 4 4 

Extra %--.... > 6% 4 #10 224% 14 10% 32% -- j ae 

Actount depiction. .- . S 4x 2x we? wa ae 

Paid ! j i Zz i 

x 2% payable in4%% Liberty bonds y Only three quarterly dividends 
24% each lue to chanze tn dividend period from Q -M 31 to Q.- a | 

4 OR’ lor 1923. in \ 113, ] 1751 and 1923, showed 

| | 192] 
1 » A 2E », 148 8 $18,772,322 
i7 1.6.4. 2 df4,.200,908 
Jour ‘ t j ) f % 3.68 1.338.161 

) ' 24 ) i} 2 O00 06 1.850.000 

fi [5.883 .51 {7 .§ 631 0f10.389,068 

Vole Oy tions were suspended in April 1921 ant not resumed 
until F 

As to allied railway. See El] Paso & S. W. under“ Railroads 

OFFICE RS.—Pres., Walter Douglas; V.-Ps., Cleveland H. Dodge, 
Arthur Curtiss James and E. Hayward Ferry; Sec. & Treas., George Not- 
man. 

Directors.—Cleveland H. Dodge, Arthur Curtiss James, Matthew C 
Fleming, George B. Agnew, BE. Wayward Ferry, Francis L. Hine, Walter 
Douglas, Wm. Church Osborn, Norman Carmichael. N. Y. office, 99 John 
8t.—-(V. 11%, p. 1 ) 

PHILADELPHIA CO See Pit rch, In “Electric Rv ” Secrion 


ELECTRIC CO. (THE)—ORGANIZATION .—In- 


1902. Owns or controls all electric light properties in 


PHILADE 


corp. in Pa. ¢ 


LPHIA 
det a4 


Philade! phi ester; and in all the large towns in Delaware County 
The company's principal subsidiary is the Delaware County ftlectric 
Co. V. 73. p. 496, 680; V. 86, p. 977; V. 90, p. 1047: V. 99, p. 820; 
V. 105, p. 1425; V. 104. p. 261. 367: V. 105, p. 1807 Hias long lease of 
conduit space from Keystone Telephone Co. at a graduated renta !rising to 
$125.000 yearly, with option of purchase at end of lease. V. 104. p. 2558 
V.100, p. 737. Rates, V. 102, p. 1254: V. 106, p. 92, 612: V. 108, p. ASA 


V. 105, p. 1527, 2004; V. 106, p. 1683: V. 116, p. 1541. Owns 7 generating 
stations and 28 sub-stations in Philadelphia, Chester, Pa., and vicinity. 

STOCK.—The stockholders on April 11 1923 increased the authorized 
common stock from $50,000,000 to $85,000,000. Common stockholders of 
record May 18 1923 were given the right to subscribe at par for $10,258,950 
additional common stock. V.116, p. 1659, 1770. The final installment of 
$2 50 per share was called and paid Dec. 16 1916, making the $25 shares full- 
paid. Tho Phila. Elec. Co. of N. J. (holding co.) was dissolved in Dec 
1917; its $24,987,750 stock, except $6.575, has been exchanged for stock 
of the Phila. Elec. Co. of Pa., each $25 share for a new $25 share. V.105 
Pp 1425, 1622; V 103, p. 326, 1416: V. 104, p. 261, 367.) 

The stockholders on Sept. 1 1420 authorized the issuance of $15,000,000 
$% curmulative pref. stock, par $25. The stockholders of record Sept. 8 were 
given the right to subscribe at par (825) to $6,000,000 new 8% pref. stock 
to the extent of 20% of their holdings. An additional $5,000,000 was 
effered at par to common stockholders of record April 22 1921 in the ratio 
of 16 2-3% of holdings and a further $4,090,000 was offered at par to 
common stockholders of record Feb. 6 1922 to the extent of 13 1-3% of 
holdings. V. 114, p. 520. The pref. stock has equal voting rights with 
the common stock, and is convertible into common stock at par at any time: 
redeemable at $28 at any div. period. 

At a meeting of directors April 10 1924 it was decided to issue for cash at 
par ($25) 391,612 shares of common stock aggregating $9.790.300 to the 
amount of 20% as registered May 16 1924. Payments may be made as 
follows: (1) In full June 16, in which event stock certificates will be issued 
therefor on or about Aug. 1 1924, and the holders thereof will be entitled 
to participate in dividends declared after June 16 1924; or (2) payment 
may oe made in installments as follows: $12 50 per share on or before 
June 16 1924, $12 50 per share on or before Sept. 15 1924. V.118, p. 1784. 

DIVIDENDS.— 02-07. "08. '09-"12. '13. °14-’21. '12. 1923 
On amounts paid in_____- %}; Syrly. 54% 6 yrly. 6% 7 yrly. 7% 8 
Also extra, paid in stock_._.| -... $1 $1.50 $1. ees 

ae > Looe: March No, 2%: June 16, 2%. 

nitial div. on new pref. of 45 cents a share was paid Dec. 0 
March 15 1921 to June 16 1924 paid 2% quarterly. - 

BONDS.—The Ist M. bonds of 1916 (see V. 104, p. 565) were to cove: 
the entire property (and all after-acquired property except stocks and 
securities) then embracing all the public electric light and power plants ip 
Philadelphia. In Dec. 1923 $18,750,000 were pledged and $2,915,000 
deposited with trustee under Ist lien & ref. mtge. In June 1918 and again 
in Feb. 1919, an additional $1,500,000 Ist M. 5s was sold, making $36,663,- 
300 out. V. 106, p. 2762; V. 108, p. 586. 

Reserved bonds can only be issued for 85% of the cash”’cost and fair value 
of acquisitions, permanent additions, extensions, &c., and then only when 
the net earnings are in See the interest Garam on all bonds issued and 
to be issued. Sinking fund of $212.000 yearly plus accumulations. 

The 1st lien & ref. mtge. 6% bonds due 1941 are callable, all or part, from 
Dec. 1 1926 to 1931 at 1074: during succeeding 5 years at 105; and there 
after at a premium of 1% for each year of unexpired life. The 54% 
bonds due 1947 are not callable, except for sinking fund at 107%, until 
June 1 1927 Callable thereafter at 107% to and incl. June 1 1932, and 
thereafter at a premium of 4% % for each vear or part thereof of unexpired 
life. The 544% bonds due 1953 are callable all or part at a prem. of 7% % 





on or before Nov. | 1927; thereafter at a prem. of 7% on or before Nov. 1 
1931; thereafter at a prem. of 644% on or before Nov. 1 1935; thereafter 


lien & ref mtge. 


| 


at a prem. of 6% on or before Nov. 1 1939; thereafter at a prem 


of 54% 
on or before Nov. 1 1943; at a prem. of 5% on May 1 1944: said prem. te 
be reduced by % of 1% commencing Nov. 1 1944, with a like additional 
reduction commencing on Noy. 1 of each year thereafter until maturity. 
In addition to being secured by a general mortgage on entire property, 
bonds are secured by the pledge of $18,750,000 Philadelphia Electric Co. 
lst M. Sinking Fund 5s, due 1966. and $15,000,000 Ist M. Demand bonds 
and all of the capital stock (excepting directors’ shares) of the Delaware 


County Electric Co. Sinking fund, 1% per annum of total amount of 
bonds outstanding. V. 113, p. 2411. 

REPORT.—For 1923, in V. 118, p. 1784, showed 

Calendar Years 1923 1922. 1921. 1920 
Gross income, all cos $28 022.013 $23,807,746 $21,573,189 $20,.043.335 
Net, after taxes, &c 10,409,484 8 330,350 7.390.970 5.375.196 
Fixed charges, &c +. 188.283 3.533.801 3.587.311 2,563.27] 
Dividends “oe 7 3.980. S75 3,468 823 2,826,082 2.200.394 


Surplus 23 $1.327.726 $977 .577 


$611.530 


aé ‘ rid 
Pres., Joseph B. McCall: V.-Ps., W. H. Johnson, Arthur B. Huey, Chas 
J. Russell and Wm. C. L. Eglin: Sec. & Asst. Treas., A. V. R. Coe; Treas., 
H.C. Lucas. Office, 1000 Chestnut St., Phila., Pa.—(CV. 118, p. 1784 


DING COAL & 
ware Dec. 20 1923 
lit against the Reading Co 


IRON CORP. 


W f 


PHILADELPHIA & REA 
pany, incorporated in Del: 
with the final 


This com- 
accordance 


The latter 


formed in 


lecree in the Govt. s 


sold to the new company all its right, title and fiterest in the capital stock 
of the Philadelphia & Reading Coal & Iron Co., subject to the lien of the 
general mortgage of Reading Co. and the Philadelphia & Reading Coa! & 
[ron Co. (as modified by the final decree) for the sum of $5,600,000 
Philadelphia & Reading Coal! & tron Corp., pursuant to the final decree 
and the order modifying the final decree entered by the District Court 
on Dec. 4 1923, will issue from time to time 1.400.000 shares of stock 
without par value, being its entire authorized capital stock, to Wilmington 
Trust Co. of Wilmington. Del the trustee) as trustee uncer a trust agree 
ment dated Dec. 28 1923 between Philadelphia & Reading Coal & Iron 
Corp., Reading Co., Newton H. Fairbanks and Joseph B. McCall as 
trustees, and Wilmington Trust Co trust The trustee will f 
certificates of interest in said stock ; 1 each certificate of intere i}! 
entitle the registered owner thereof, or his assigns, upon surrender thereof 
vccompanied by 1 affidavit in substantially the form required by the 
final decree (to the effect. in substar that the applicant does not own 
any shares of the cu pital stock of Reading Co. and is acting in his own behalf 
in good faith) to rec a stock certif » for the number of shares of th 
capital stock without nominal or par valne of Philadelphia & Reading Coal 
© Iron Corp. repre ited by such certificate of interest, together with all 
lividends (but without interest thereon) collected by the trustee in respect 


of said shares of stock after the > of such certificate of interest an 


| prior 


to such exchange, and a dividend order or assignment for any dividen 
declared but not then payable in respect of said shares 

All the certificates of interest will be dated Jan. 2 1924, except as other 
wise provided in the trust agreement in case of the declaration of dividends 


by Philadelphia & Reading Coal & Iron Corp. prior to the issue of all of 
,uthorized 1,400,000 shares of capital stock. 

Pending the exchange of certificates of interest for shares of stock, the 
trustee will deliver proxies for voting all the shares of stock held by it to 
Newton H. Fairbanks and Joseph B. McCall, individual trustees appointe’ 
by the District Court for the purpose, and will hold all dividends paya)h! 
in respect of the shares of stock held by it until paid over to the owners of 
the respective certificates of interest upon exchange thereof for shares of 
stock as aforesaid. If at any time after July 1 1926 any of the certificates 
of interest shall remain outstanding, the final decree provides that the Court 
in its discretion, after a hearing upon such notice to holders of certificates 
of interest as it may direct, may order the shares of stock of Philadelphia & 
Reading Coal & Iron Corp. represented by said certificates of interest 
to be sold and the proceeds distributed to the registered owners of such 
certificates of interest. 

For details as to new refunding mortgage 5° sinking fund gold bonds, 
see Reading Co. under ‘**Railroads.’’—(V. 118, p. 1784.) 


PHILADELPHIA & READING COAL & IRON CO.—The New York 
Stock Exchange in Jan. 1924 authorized the listing of $31.542.333 1-3 
refunding mortgage 5% sinking fund gold bonds dated Jan. 2 192 due 
Jan. 1 1973, in the denom. of $1,000, $500 and $100. 

The bonds are issued pursuant to the provisions of the final decree of 
the U.S. District Court in exchange for general mortgage 4°; bonds issued 
under the general mortgage, dated Jan. 5 1897, made by Reading Co. 
and the company. 

The final decree among other things directed the Reading Co. and the 
company to offer to the holders of general mortgage bonds the right to 
surrender their bonds and receive in exchange therefor an equal aggregate 
principal amount of new bonds as follows: 2-3 of said principal amount in 
gen. & ref. mtge. 444% gold bonds, series A (or scrip certificates) of the 
Reading Co.; and 1-3 thereof in ref. mtge. 5% sinking fund gold bonds (or 
scrip certificates) of the company. 

The Central Union Trust Co. of N. Y. has been appointed trustee of the 


1 
t. 


$31,542,333 ref. mtge. 5% sinking fund gold bonds, due Jan. 1 1973. 
Compare also Reading Co. under ** Railroads.’*’—(V. 118, p. 1784. 
PHILLIPS-JONES CORP.—Incorp. in N. Y. Aug. 15 1919. The 


company is engaged in the business of manufacturing, producing, adapting, 
preparing, buying, selling and otherwise dealing in fabrics and textiles, and 
‘aanufacturing and selling at wholesale throughout the country to jobbers 
and retail stores, shirts, underwear and pajamas. 

CAPITAL STOCK.—7% cumulative pref., auth. $4,000,000: outstand’ 
ing, $2,275,000; par $100; common, auth., 100,000 shares; outstanding- 
85,000 shares of no par value. 

REPORT .—For calendar year 1923, in V. 118, p. 2190, showed: 

Sales es $11,163,093 
Profit for the year after making special inventory adjust. of 


$820,501 chargeable in part to operations of prior years $86,434 
Surplus at Jan. 1 1923 ae: pace 2,261,448 
Proceeds of life insurance policies 331 835 
a ate le tee EED oe Oe hlrin a Ske ek a ed a ee $2.679,717 
Deduct—Preferrei dividen is $159.687 
Special provisions for contingencies and losses 287 596 


Surplus Dec. 31 1923 $2,232,433 
Pres., Isaac L. Phillips; V.-P., David F. Phillips: Sec. & Treas., A. 8. 
Phillips. Office, 1225 Broadway, New York.—(V. 118, p. 2190.) 
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MISCELLANEOUS COMPANIES. (pate Par Amount | Rue When Last Dividend |Places Where Interest ané 
{For abbreviations, cec., see notes on page 6.) Bonds Value |Outstand ino % Payable | and Maturtty Dividends are Payabie 
| 
Phillis Petroleum Comets 5a shares auth...-.|...... None ! 1,430,533 sh. See tex | ee ae ak a. | Se Pen ee ae 
z0ld dehen bonds red (text) $7,009.009 anth CeCkxxxe*, 1921 500 &e| 6.067.000) 7 & Geli & O} Det. 193 N fork aui Cuicago 
Pheenix Hosiery Co.—Common stock $876,000 auth_____- dee 5 875.000). - CEE Rae need a ee sagt a ees : sa: 
Pref (a & d) stock 7% cum red 115 $4,500,000 auth______ ie iate 100} 3,880,000 7 oe a B.S eee ae 
2d Pref (a & d) stock 7% cum convert___.......-------- pee 100 500,000 7 oe eh ee err 
Pierce-Arrow Motor Car Co—Com 328,750 shares auth. ___- None |250.000 sn-|_. .._.-|....-.-- |Mayh !9 $1 25|Oheck mailed 
Pref (a & d) 8% cum $19,009.000 8s f call 125 convertinlie__ ____ €100/$10.990.000|\See text}_._____- lAnr} 102! 27 | do 
Prior pref (a & d) $8 cum call $100 convert (text)_...____ indeed None} 15,750 shs. $8 SS a SS. UE | a eo oo 
mortgage gold bonds (see text). ' | | | 
Debentures (see text) call 110_.....---- a can alc Seen | $4,200,000 8 Oe RL Sk ccdedesleccdecesin 
Pierce Oil Corporation—Common stock ($33,000,000) ..--) ___. 25) 29.622.%: |See text)... __ OE ER Se Se ete ise ea 
Common stock Class B non-voting $20.000,000 22 ee omen 25| See text (See tuxi]......-.| ie a a eee eae 
Pref (a & d) stock 8% cumul $15,090,000 callable SS ee (oo) Sh.eoines. fexti ....... (eee 1 See Ul... cnchcononesececece 
Sinking fund gold em, Glee 8s Ms cecece seas -4-snne*| 163i 500 &e| 1.700.000 S82 |F&D15\Nec 15 1931 |New York 
Pittsburgh Coal Co. (of Penn) —Com stock 6% and partic.) ..__ 100) /a32,169,200 4 in 1923) Q—J25 |Apr 25 1924 19%, |By check 
Participating pref stock 6% cum (also as to assets. fcall 110) ..- 199! 35,000,000) 6 | Q—J25 Apr 25°24144%' do 
Ist M $1 50) 00 @ guar red 102 4 sf. 22-2 UP e*) 1910 1,909) 545,000 1g |S & J\Jam 11935 Union Trust Co, Pittsbd 
Mon River Cons Coal & Coke Ist M g af (see text) _UPi.zc* 1899 | 1,000) 4,886,000 6z A & OOct 11949 \Union Trust Co, Pittsb’b 
ee Cat sapemace ist M Pam a 102 4-UPixc teit ,000) 536.000 Ye \M & N|May 15 1932 do do 
ebentures $6.35°.()0 @ auth redeemable par._._._._-s| 19]1 0 &c . 0 g | S 9: | elvtanaairast erececescce 
Bonds of Subsidiary Companies. | | | senaeed a ln wow tos 
Montour RR red 105 begin 1924........-..- oa a i ean tone esesadst Se F & A Feb 1 1963 Union Truvo t Co of Pitts 
Pitts Cvual Duck & Wh Ist M guar a&d red, 102%4-_--___- ideal Lastpatinteanae 2.141,000 54 A & OApr 1 1938 Union Tr Co of Pitte 
a Excluding $7.830.800 com. stock in treasury Dee. 31 19 23 





PHILLIPS PETROLEUM CO.—ORGANIZATION.—Incorp. in June 
1917 in Delaware Land owned and leased Dec. 31 1923 amounted to 
495,000 acres, located in Kansas, Oklahoma, Texas, Kentucky and Louis- 


iana. 

CAPITALIZATION .-—On June 30 1923 the company issued to stock- 
holders 395,000 shares of stock on the basis of one-half share for each share 
held, said issue being made for the sole purpose of reducing the unit value 
of the company’s shares of stock and carrying with it no distribution of 
surplus or profits, it not being intended for nor issued as a stock dividend. 

The stockholders of record Feb. 2 1924 were given the right to subscribe 
at $30 per share for 296.106 shares of capital stock on the basis of one share 
for each four shares owned. V. 118, p. 441. 

The 7!4% debentures are callable as a whole at 107 and interest, for first 
year, 106 and int. the second year, 105 and int. the third year, the premium 
decreasing '4°% annually thereafter. 

Commencing July 1 


1922 the company will provide an annual! sinking 
fund of 10% of maximum amount of debentures ever issued, payable 5% 
semi-annually. to be anplied to the purchase of bonds in the open market 
at or below 102'%4 and int. for the first two years, and after two years the 
sinking fund shall purchase bonds up to 105 and int., and if not purchasable 
at this price, the bonds must be called by lot at 105 and int., and ata pre- 
mium of % of 1% less in each succeeding year. 

Each $1,000 of bonds carries a detachable warrant entitling the holder 
(for 10 years) to purchase from the company at $33 1-3 ver share the fol- 
lowing amounts of stock: For the first two years, 19 shares. and thereafter 
one share less during each succeeding year. V. 113, p. 1583. 

Initial div. of 50 cents a share paid Dec. 31 1921; same amount paid quar. 


to Mar. 31 1923. On June 30 1923 paid 50 cents quar. and $l extra. Oct. 1 
1923 to April 1 1924 paid 50 cents quar. 

REPORT .—For 1923, in V. 118, p. 1402, showed: 

Calendar Years— 1923. 1922 


5 $12,594,726 
2,368,127 
1,026,564 
$9 200,035 
$4,230,205 
1,357,810 
$3 612,020 

$38 324,167 


Income - 
Operating, general and administrative expenses - -- 
Interest and taxes (including Federal tax) 


Net income 
Depletion, depreciation, &c. 
Dividends paid 


, reserve 


Balance, surplus 
Oapital surplus Dec. 31 


Earnings for Quarter Ending March 31. 
1924. 





1923. 


$4,414,925 


Net inc. aft. int. & Fed. taxes, but before deprec. 
and depletion $6 ,098 .977 
Pres., Frank Phillips, Bartlesville, Okla.—(V. 118, p. 2582.) 
PHOENIX HOSIERY CO.—Incorp. under laws of Wisconsin on July 
13 1897. Manufactures complete lines of men’s, ladies’ and children’s 
silk, mercerized and woolen hosiery and women's knitted underwear, all 
being sold under the trade-mark ‘‘Phoenix."’ 
REPORT .—For 1923, showed: 


Calendar Years— 1923. 922. 
Net income $1,008,991 $1,925,400 
Dividends on 7°; preferred stock 308 875 26,250 
Common dividends " (214)75,000 


Surplus _ * fe "$700.1 16 $1 (824,150 

OFFICERS.—Pres., Herman Gardner; V.-P. & Gen. Megr., John E. 
Fitzgibbon; Sec., Theodore Friedlander; Treas., Edwin C. Mason. Office, 
Milwaukee, Wis.—(V. 118, p. 916.) 


PIERCE-ARROW MOTOR CAR CO. (THE)—ORGANIZATION.— 
Incorp. Dec. 2 1916 in N. Y. State as successor of the original company of 
similar name. Plant at Buffalo, N. Y. covers 43 acres. 

FINANCING PLAN.—The stockholders on Feb. 19 1923 approved a 
financing plan which provided as follows: 


(1) Company to create an issue of $6,000,000 Ist mtge. goid bonds, 
to bear interest at such rate and contain such provisions as to sinking 
fund, maturity, call prices, &c., as directors may determine. They will 
be secured by a first mortgage on the entire plant and fixed assets. None 
ef these bonds have been sold, but $4,200,000, bearing 7% interest, are 
pledged to secure $2,000,000 l-year 6% notes. 

(2) Company created an issue of $4,200,000 8% debentures, dated 
Mar. 1 1923, due Mar. 1 1943. A sinking fund to retire by purchase or 
redemption $250,000 of debentures annuaily is provided, first payment 
into sinking fund will be on April 1 1926, in respect of year 1925, and an- 
nually on April 1 thereafter for the year ending the preceding Dec. 31. 

(3) Company created an issue of 15,750 shares of prior preference stock 
of no par value. convertible at any time up to date of redemption into com. 
stock of no par value at the rate of 5 shares of com. stock for 1 share of 
prior preference stock. Callable all or part at $100 per share and dividends 
on 60 days’ notice. 

(4) Company authorized 78,750 shares of additional common stock 

be used for the purpose of the above described conversion privilege. 


DIVIDENDS.—At rate of 8% per annum (2% Q.-J.) on pref. stock, 
Jan. 2 1917 to April 1 1921, incl.; none since. On common, Aug. 1917 to 
May 1919, both incl., $1 25 quar.; none since. On prior pref. stock, paid 
initial div. of $2 per share on July 2 1923; same amount paid quar. to 
April 1 1924. 

REPORT.—For 1923, 

Calendar Years 
Net earns., after de 
Federal taxes - - 


in V. 118, p. 804 and 1390, showed: 
1923. 1922. 1921 
$952,564 $571 ,991loss1,810,- 


. 1920. 
$1,987,688 
259,009 


198 


prec. 


- $952,564 $1,737,688 


OS $571,991 *$8,254,395 
Other income. - - - - - a ae Baga she a 216,886 
CO Eee i 579,852 561,182 509,316 184,659 
Prior preferred dividends 8 


Preferred dividends ~~~ __ (2%) 200,000 (8%) 800,000 


Balance, surplus $278,212 $10,809 df$8.963.712 $969,915 

* Deficit after deducting inventory losses, &c. (est.), $4,197,022; and oper. 
exp. in addition to mfg. costs, $2.246.875. 

Earnings for first quarter of 1924 in V. 118, p. 2190. 

OFFICERS.—Charles Clifton, Chairman; M. E. Forbes, Pres. & Gen. 
Mer.; 8S. O. Fellows, Treas.; E. C. Pearson,§Sec. Office, 1695 Elmwood 





PIERCE OIL CORP.—ORGANIZATION.—Incorp. in Virginia June’ 
23 1414, per vlan V ¥7, p. 303. 302; V. 95, p. 1279; V. 96, p. 495; V. 107° 
p. 903. Ownsdirectly, or through the entire capital stock of subsidiary 


companies: (2) Five modern refineries at Fort Worth and Texas City, Tex., 
Sand Springs, Okla.. Tampico and Vera Cruz. Mexico. Total average 
dally capacity 48,000 bbls. of crude oil. (6b) 75,813 acres of oil lands, 
principally held under lease, partly owned tn fee, in Okla., Tex., Ark., and 
Tampico, Mex.. including holdings tn the Cushing and Morris fields in 
Okla. (c) Three tank steamers, floating equipment and 1,600 tank cars. 
(d) 1,150 central located main distributing stations. (e) a 6-inch pipe line 
owned in fee from Cushing field to Sands Spring refinery, 35 miles. (f 
through Pierce Pipe Line Co. (entire stock owned). an 8-inch pipe line 100 
miles ia length from Healdton field, Okla.. to Fort Worth refinery. V. 101 
p. 2077: V. 105, p. 2461; V. 106, p. 196: V. 107, p. 611 

In May 1918. having obtained authority to operate in Texas, took title 
to the properties of the Pierce-Fordyce Co. V. 106, p. 196, 1905, 29'" 


Financing Plan (V. 118, p. 1675, 2315.) 

The stockholders on May 9 1924 approved the proposal submitted by th® 
management calling for the transfer of the company’s assets to the newly 
organized Pierce Petroleum Corp. The new company will have an author- 
ized capital of 2,590,000 shares, of which 1,200,000 shares will be issued 
to the Pierce Oil Corp. in exchange for present holdings. The remaining 
1,300,000 shares will be offered to Pierce Oil stockholders at $7 a share, the 
issue having been underwritten by a banking syndicate including Lehman 
Bros., Goldman, Sachs & Co., and Hornblower & Weeks. Proceeds from 
the sale of the stock will be used to liquidate current obligations, including 
the settlement of the iudgment held by the International & Great Northern 
RR., which can be cleared up for $1,550,000 if paid before July 5 1924. 

The stockholders also voted to decrease the pref. and com. capital stock 
by the purchase for retirement of any multiple of one share of pref. stock 
and eight shares of com. stock tendered for purchase July 1 1925, but such 
decrease not to be effective unless a total of 25.000 shares of pref. and 
200,000 shares of com. stock tendered for the effect of which is that for 
approximately one share of pref. and eight shares of com. stock the stock- 
holders electing to make the exchange will be entitled to seven and a fraction 
shares of the com. stock of the new company. 

The new company has been organized and the property and assets of the 
old company have now been transferred to it. ‘ 

Receivership Sought.—Suit for a receivership for the corporation was filed 
in Federal Court at St. Louis May 2 1924 by Mrs. Mabel C. Priest, a stock- 
holder, who charges mismanagement of the corporation's affairs. Compare 
Vv. 118 P. 2315. 

STOCK.—The pref. stock was convertible on or before Jan. 1 1923 into an 
equal par amount of Class B com. stock, and is redeemable at option of 
company, all or part, to July 1 1949 at 115 and dividends; sinking fund begin- 
ning July 1 1922. not less each year than 3% of the issue (or $450,009) to 
cancel same. This stock has no voting power unless a year’s dividends 
remain unpaid thereon. The consent of a 66 2-3 interest is necessary to the 
making of a mortgage, &c. ; 

The Class B common stock is in all respects of the same character anc 
has the same rights and is subject to the same conditions as the common 
stock, except that the Class B stock has no voting power. Of the $20.000,- 
000 authorized, $15,000,000 is held for conversion of pref. stock and the 
remaining $5,000,000 unissued. 

DIVIDENDS.—On preferred stock 2% quar., Oct. 1919 to July 1921; 
then none until Feb. 1922, when 2% was paid; none since. 

The directors. in May 1920 declared a stock div. on the Com. stock pas 
able in Com. stock as follows: 24% on July 1 and 24% on Oct. 1 1920 
Vv. 110, p. 2198 

DEBENTURES.—The sinking fund gold debentures of 1921 have « 
sinking fund of $200,000 annually, operating semi-annually. V. 113, p.2511 


REPORT.—For 1923, in V. 118, p. 1661, showed: 
1923. 


1922. 1921 
Gross profit cone $6,076,618 $6,061,610 $8,362,540 
Deduct—Marketing, general and ad- 
. c 7,268,844 


ministrative expenses =< 


,538,060 
Inventory losses a 


7,040,905 
: 3,946,843 


Bad debts 594,135 
1 Int. on funded and floating debt and 

commission to trustees and expenses 

under acceptance loans ‘ ; 514,388 514,188 385,716 
Prov’n for uncollectible ace’ ts receiv 95,290 553,331 ; 
Provision for contingencies. 212,425 ~=-- 
Provision for depletion & depreciation 1,765,306 1,740,692 1,702,667 
Prior year charges Wl oe oz 3 ee: 3,171 


,626 ‘ 
Preferred dividend ,000 (4% )600 000 


a 7 
(2%)300 
Net loss , — $3,048,851 $7.259,133 $6,135,659 
OFFICERS.—Chairman, W. H. Coverdale; Pres., C. A. Pierce; V.-P., 
Even Richards; V.-P. & Sec., ...._...-.-.--; Treas., Harold S. Swan. 
New York office, 111 Broadway.—(V. 118, .p 2582.) 

PIERCE PETROLEUM CORP.—See Pierce Oil Corp. above. 

PIGGLY WIGGLY STORES, INC.—(V. 118, p. 917.) 


PILLSBURY FLOUR MILLS CO.—(V. 118, p. 1530.) 


PITTSBURGH COAL CO. (OF PENNA. —ORGANIZATION .— 
This company’s stock was issued to the public in July 1917 in exchange for 
the stock of the Pittsburgh Coal Co. of N. J. (holding company), per plan 

a" . 804, 1166. - 105, p 1527. Compare full statement, V. 105. 
po. 1101. ontour RR.. see ‘Railroad Cos."’ 

On Dec. 31 1923 owned 175,364 acres and leased 1127 acres of unmined 
coal. Oontract with U. 8. Steel Corp., V. 105, p. 1003: V. 196, p. 1338. 
In Jan. 1924 organized the New Pittsburgh Coal Co. V. 118, p. 441. 

STOCK.—The pref. stock is entitled: (a) To cumulative dividends at 
rate of 6% payable quarterly with interest at 5% on any accumulations, 
(b) To participate equally with the common shares in any year in which 
each stock has received 6%; (c) To share in a sinking fund effective from 
Jan. 1 1916, based on the sale of mine-run coal, said fund to be applied. 
as the directors may direct, as follows (but subject to the resolution of 
July 9 1917, V. 106, p. 1338, by which sufficient amounts of the issue shal) 
be retired from time to time to preserve the relation of value of unmined 
coal to the amount of — a re stock taken at its call price of 110). 
viz.: (a) for payment of debt, (b) additions, (c) retiremen ‘erred 
ferred payment of principal at 110 and dividends in case of Nquidation: 





Ave., Buffalo, N. Y.—(V. 118, p. 2192.) 





t of rr 
shares by purchase (or call) at not exceeding 110 and dividends; (d) to 
(e) To the restriction that no indebtedness secured by mortgage or pledge. 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When Last Dividend Places Where Interest cn4 
(For aia. &c., see notes on page 6) Bonds Value | Outstanding % Payable «and '\Maturity! Dividends are Payabia 
Pittsburzh Steel—Common stock $19,500,000 auth------ —— $100)|314.000,000 See text Q—J Apr 1 1924 1% Checks matled 
Pret (a « 4d) 7% cum $10,500,000 red 120 (V. 96, p.65)- ---- 1JUv 10,500,000 Q—i June! 24 1%%, Checks mailed 
Portiand Electric Power Co.—See text. 
of the greater part of the property shall be created without th? ronsent at, (pn Ang. 1923 a new 50-year franchise was granted the co. by the city of 
a dnote of et leant ° i) tas cuistandiae pref. share Auth pref Vancouver, Wash. V. 117, p. 782. Light and power franchises in Portland 
stock was reduced from $49,090,000 to $35,000.009 through the retirement | and Salem are perpetual: in Vancouver they expire in 1927. Has franchise to 


ock $10 O00 


of 
00f 

DIVIDENDS.—On pref. stock of old Pitts. Coat Co. of N. J., 1900 to 
Apr. 1905, 7% yrly.; ‘06 to ‘09, none; 10, 5%; ii to Apr. 25 1919, 5% 

.8.(1%% quar.). On Pittsburgh Coa! Co. of Peun., pref. stock, April 
916 to Jul 4917. in all, 54% % (to Pitts. Coal Co. of N. J.); to public Ip 
July 1917 in settlement of accumulations, 3.48% cash with 33 1-3% of 
pref. stock; Oct. 25 1917 to Apr. 25 1921, quarterly, 144% cash. 

In March 1918 an initial dividend of $5 per share was declared on thr 
common stock, payable in four quarterly installments on Apr., July anc 
Oct. 25 1918 and Jan. 25 1919, Apr’ 1919 to July 1922, 14% Quar.; Jan 
1923 to Apr. 1924, paid 1% auar. 


BONDS.—Pittsbu-gn Coal Co. of Penna. lst 5s of 1910 are guar. by 
Pittaburgh Coal Cc. of N. J. sinking fund, 10c. per ton, not less than 
$60.000 yearly. V. 90, p. 1404 

First M. ou Pitts. Coa! Dock & Wharf Co. property at Duluth. Mian. 
$3,500,000. V.94. p. 1052; V. 96, p. $61; V. ge. D 1284 

ittsburgh Coal Co. of Penn. (Midland Coal Co purchace) 5a have a 
minimum sink. fund of $50,000 yriy. V.95, p. 893, 1043; V. 96, p. 361. 

he Monongabela River Consol. C. & C. bonds have a sisking fund of 
5c. _ ton of 1 44-inch. coal mined, and shipped, which retires bonds an 
nual! i 


tock in March 1921. Auth in 


$5,000,000 treasury 
). 


y about Dec. | if ourchasable at a reasonahie price 

REPORT For 192 in V. 118, p. 1261 howed 

Calendar Years 192% 1922 1921 1920 
Gross receipts $63,069,472 $34,.265.650 § 638.991 $48,596, 589 
Profits, after all expenses$11.358,556 $6.4851.676 $5.557.4 $14 y2 ) 
Depletion coal lands, &c 1,509,847 516,597 7S6.1SG 
Deprec'n plant & equip 1,792,569 1,358,349 1,271,857 5.369.789 
Interest paid & accrued 746,978 791,775 $55,900 

Net profits $7,309,162 $3,714,953 $3,673,543 $10,932,716 
Federal taxes $394,608 $340,208 $1,163,020 $436.906 
Preferred dividends 2,100,000 2,100,000 2,100,000 2,130,099 | 
Common dividends 1,286,768 1,125,922 1 608,460 1,608 469 

Undivided profits 233,527,786 $148, 823df81,197.937 $6,757,359 
Total surplus $23,281,492 $29,320,714 $29,171,891 $50,369,828 

a Subject to Fedcral taxes 

OFFICERS.—Pres., W. K. Field; Sec., Aaron Westlake: Treas., A. F 


Fell. Office, Heary W. Oliver Bidg., Pittsburch 118, p. 1261 
PITTSBURGH PLATE GLASS CO.—(V. 11%, p. 1279 


PITTSBURGH STEEL CO.—ORGANIZATION.—lIocorp. in Penna 
Juiy 11901. Owns works at Monessen and Glassport, and coal mive 
within 2 miles of Monessen works. Manufactures pig tron, open-hearth 
basic steel blooms, billets, bars, wire rods, wire, wire nail ° fenciug 
steel hoops, bands, cotton ties, &c. 

In March 1919 purchased the Alicia Goai & Coke properties, consisting 
ef 660 acres of coal land and 400 rectangular coke vvens located at Alicia 
Payette County, Pa., knowoa as Alicla Mine No. i, sud 1.761 acres or coal 


land in Greene County, Pa., known as Alicia Mine No. 2 atso floating: | 


pore for river cransportation. The price was $3,757,000. of whch 
$1,000,000 was paid {pn cash. The balance of $2,750,000 is payable in in 
stallments over 4 period of five years with interest at the rate of 5% jx 
annuio on the deferred payments 

Ip 1919 also acquired a substantial interest in a new tron ore company 
known as Messbi-Cliffs Tron Ore Co In March 192] acquired ntire 
capital stock of the National Stee! Fabrice Co Also owns a large interest 
in the Bennett Mining Co. and the Plymouth Mining Co. 


STOCK .—The stockholders on Oct. 30 1923 increased the authorized 
Common stock from $14,000,000 (all outstanding) to $19,500,000, par $100; 
and authorized the distribution of the new stock as a 25% stock dividend 


O0v at par for impts V.094 p 634. 1253. 1321 No ratze. or «doa l pref 
stock without consent of % of outstanding pref. V. 91, p. 1388, 1451 

DIVS.—}'13. "14. ‘15. 16. 1917. Bo1e; °30.°S0. ‘34 °23.°33 
Com.,%-.-} 8 0 0 6 8&20ex. 8&25ex. 8 *8 5 i 5 
Pref.. %--) 7 3% 7 10% 7 7 . ss tT FF 4 

*On common also 109% in common stock in 1920 

Paid on common in 1924: Jan. 2, 1%; April 1, 1%. 

REPORT .—Year 1922-23, in V. 117, p. 1772, showed 

June 3) Years— 1922-23. 1921-22. 1920-19. ) ) 
Gross sales_.__-._._ $28,833,133 $15,656,960 $22,978,788 327.483 ) 
*Net prof.aft.,deor.,&c... 2,022,473 S5OLSSS 1 722,527 1,961.4 
Pref. dividends (7°%)-__- 735,000 735,000 739,009 735.09) 
Common dividends. ..(4%)560,000 (4)560,000 (6)840.000 8)560,0900 

Balance, surplus $727 473 def.$433,117 $147,527 $656,459 


— 


t After deducting reserve for income and profits taxes, inventory adjust- 
ment and idie plant expenses. 


For nine mos. ended March 31 1921 Sales, $18,920,610; net profits, 
$1,317,006. V. 118, p. 2315. 

Pres., D. P. Bennett; V.-P., Emil Winter; V.-P., C. E. Beeson: V.-P.. 
Yates Bindley; Sec., Harry J. Miller: Treas., Cl iyton Snvder: Asst. See 


ay Maxwell; Asst. Treas., Chas. E. R 
Bldg., Pittsburgh, Pa.—(V. 118, p. 2315.) 


PORTLAND ELECTRIC POWER CO.—The stockholders voted 
April 5 1924 to change the name of the company from Portland Railway, 
Light & Power Co. to Portland Electric Power Co. ~* 

Incorporated in Oregon June 29 1906 and has purchased all the property 
of the Portland Ry. Co., the Oregon Water Power & Ry. Co. and Port- 
land General Electric Co V. 86,, p. 1044. On March 21 1912 acquired 
the Mt. Hood Ry. & Power Co. V. 94, p. 983. During 1912 sold the 
railway property in Salem for $355,333 and the Willamette Falls Ry.. 
9 miles in length, for $170,000. In May 1914 purchased the Yambhill 
Elecuric Co. in Jan. 1914 acquired a majority of the $1,00U,000 com stock 
of Willamette Val. Southern Ky 
Oregon City to Angel City, 32 miles. Line was placed in operation op 
Jan. 31 1915. Regular passenger service from Portland to Mt. Angei tu 
augurated Oct. 23 1915 With the exception of two interurban lines the 
company mpeonis all the electric railways in Portland and vicinity. includ 
Ing Interurban lines to Oregon City, Troutdale, Cazadero and Bull Run 
Ore., and over the new Inter-State bridge to Vancouver Wash Does most 
of the electric light and power business of Portland and vicinity; also all of 
the electric light and power business in Salem, Oregon City, Silverton 

burn and many smaller communities in Ore. and in Vancouver, Wash 
and operates the gas plant in Salem. Power is sold to the two interurban 
lines above mentioned, to the Southern Pacific, and also to the companies 
yee | the street railways in Salem and Vancouver. The Yamhill Elec 
0. Supp fes electric light and power service to Newberg and other points {pn 
Ya County. Rallway franchises in Portland expire in 1932 and 1933. 


‘ichenbach. Office, Union Trust 





. incorp. in 1911 to construct a road from | 
| Sept. 1 1921. 


| but prior to maturity. 


carry freight in Oregon City. expiring in 1926. In Dec. 1916 obtained a fran- 


hiss 


Lo Operate over the new bridge connecting Portland, Ore., and Van- 
ecouver, Wash. One-half the profits are to go to Clark and Multnomah 


counties, by whom the bridge was built. The company’s transmission lines 
and a large part of the interurban railway are on private right of way. 

On March 15 1910 the Oregon Supreme Court handed down a decision 
ghich in effect sustains the franchise covering portions of 40 streets passed 
ny City Council April 28 1909 over the Mayor's veto 

On Feb. 21 1913 a franchise covering about 22 miles of streets, including 
he proposed ‘7th St. Line * rranted The franchise expires in 1932 
and contains # provision that at that time appraisers may be appointed to 
arrive at the value of the company’s equipment, with a view to the purchase 
of the lines by the city 4. p 654 

fn Nov 1912 the co. bron suit to restrain the city from enforcing the 
straphbanger ordinance’ limiting to % cts. the fare chareed passengers for 
whom no seats are provided and also the 50-cent minimum gas and elec- 
wie rate ordinance A temporary injunction agatnst the enforcement of 
he former was granted in Dee 1912. but application for an injunction to set 
aside the latter was denied by Judge Bean in the U.S. Dist. Court on Nov 
ee the ground that the Federal Court has no jurisdiction V. 95. p. 
f4 . 1274 


Was 


rye 


Farorable Decision. —Judge Harris in the Supreme Court at Salem tn May 
4i6 held void the ordinance requiring a tax of 3% on gross earnings (V. 96, 
©. 1167). V. 102. ». 1718 


Valuation.—The Oregon P.O 
tion of tne company’s property 
at $45,362,972. or ahout 


oo Apr. 30 1917 placed the valua- 
31 1916 for rate-making purposes 
$14 000.900 tess than the co.’s valuation See 


Cormre 
as Of Der 


V. 104, p. 1900, and compare V_ 103. p. 41 
STOCK AND RONDS— Date. Interest. Outstanding Maturtty 
Oommon $25.000,000 ($100)_. -.-.- Q-M {$15,000,000 See text 
7A% paid | 
Prior pref cum $10,000 000__- aise 7Q-J 4,098 600 See text 
lst pref $10,000 ,000cum($100) _._- 6% 6.250.000 See text 
2d pref do non-cum ($100) ___- 6% 4.099.000 See text 
Portland Ry Lt & Pow Ist & 1912 52@F-A 13,109,000 Feb 1 (442 
ref mtge $75,000,000 gold Int. at Fidelity Tr. Co., Phila., Trus., Lee 
(see text _......_.c*&r*tf Higginson & Co., Bos.; Higginson & Co. 
| London, Eng.. and Columbia Tr Co..N.Y 
Ist lien & ref. mtge. ser “*A’’) 1921 74% 2@™M-N 4,708,000 May 1 1948 
ee ee | 1938 62 M-N 7.414,000 May 1 1947 
($500, $1,000, $5,000) gold{Int. at Nat'l City Bank, N. Y.. trustee. 
St ES eae: c*&rtf | 
Serial notes $2,000,000 ($1,-| 1919 72J-D 1 900,000 See text 
000, $5,000 & $10,000)¢ ctf{/Int. at Guaranty Trust Co., N. Y., trustee 
5-year notes ($100, $500 and| 1921 8g M-S1 1,117,165 Mar 1 1926 
ff eae c&r! Title & Trust Co., Portland, Ore., Trustee 
(General mortgage____.....-- 1918 64% a 
Portland Ry Ist & refunding’ 1905 52 M-N 7.931.000 Nov 1 1930 
mortgage $10,000.000 goid: Interest at office of Redmond & Co., N. Y,; 
$1,000) sink fund ctf New York Trust Co., Trustee. 
Oity & Sub con (now ist) M! 1990 42¢J-D 1.290.000 June 1 1930 
$1,000) g (closed)____ccpt\Int. at Secur. Sav. & Tr. Co.,Port., trustee. 
Portland Gen El first mtze! 1905 52 J-. 7.363 000 July 1 1935 
(see text) gold ($1,000) c*tf\ Int. at Harris, Forbes & Co., New York. 
Mt Hood Ry & Pow Ist mtge! 197 52 J-J See text Jan 2 1937 
$6 .9000,.000 2/31 .000)s fe*ntf| Union Trust Co., Sau Francisco, Trustee. 
Willam Vall So Rv Ist Mntf, 1914 6 zF-A 704,800 Feb 1 1939 
$3.000.000 (3 8500 &élr at Cont. & Com Pr &« S. Bk. Chi 


& sf c*ntf 


$1,006 gu v 1 frust., or in Port. or lst Nat. Bk.. N. Y. 

Stock.—The stockholaers on May 14 1915 approved the plan by whien 
ney sucreodered 20%, of their holdings in the t u existinw stock ($25,000 
), 75% pald), paying at the same thme $25 in cash for each share so 
ucrendered, and received therefor pref st wk Share for share, one-half 
$2 500.000) 6% cum. Ist pref. and tae other half 6% non-cum. 2d pref 


$5,900,000 stock surrendered in connection with the plan was cap 
éled Stockholders of record Feb. | 1917 were given an opportunity to 
ymnvert a further 35,000,000 common into Ist and 2d pref. stock on te 
woe terms, which was accordingly done. The ist pref. stock Issued in 
115 is curnulative from Jan. 1 1916; that issued in 1917 is cumulative from 
{ 1917 and will receive so divs. until ail accumulations on the first 


he 


© 500.000 shall have been pald; thereafter all Ist pref. stock will be treated 
alike. V. 104, p. 1146 See also V. 91, p. 1423: V. 95, p. 1274 2d 
pref. stock is non-cum Com. is listed on the Boston, Columbus and 
Louisville stock exchanges ¥ chOe Ds Lo Preferred stocks are preferred 
as to dividends and assets and redeema)le at par. Prior preferre’  eries 
‘A,”’ redeemable at 105. 

Bonds.—Of the remaining Portland Ry., Lt. & Power Ist & ref. M. 5e 


unissued, $17,813. 000 are reserved for prior liens and $33.376.000 are for 
sdditions. improvements. &c Denominations: Coupon bonds, $1,000, 
$500 and 3)09) registered bands. $1,000 85.000 $10,000 and $50- 


0. Principal and interes 
fixed rates of exchange 
] 


ilso payable fa sterling, francs or guilders at 
Callable as a whole at 105 and int. since Feb. 
1922 on 60 days’ notic Cumulative sinking fund 1% annually 1915 
to 1926, inel.; 154% 1927 to 1941, incl. on total amount issued. Bonds 
ou sink. fund to be kept alive and int. added to fund. Convertible at any 
time at holders’ option into capital stock at a price equal to the amount 
vaid in on such stock. plus $)( preruium per $100 share See V. 94. p. 631 
Bonds are listed on N.\. Stock Exchange; $13 453.000 are pledged under 
Ist lien & ref. mtge. and $3.199.9090 are hele in sinking fund. Additional] 
Ist lien & ref. mtge. bonds may be issued in different series under certaipa 
restrictions. Denom.. 3500 & 31.000 c*; $1,000 $5,000 and multiples of 
35.000 r*. Are secured by pledze of 35,135,000 Ist & ref. mtge. 5s. 
sinking fund requiring cash payments of at least $225,000 semi ann. began 
Ser ‘‘A"’ bonds are rec. all or in part on any int date on 
30 days’ notice after May | 193] at 105 and int. to May | 1941; thereafter 
at 103 and int. Series **B" are red. all or in part on any int. date on 
30 days’ notice at 105 & int. to and iucl. May | 1942 and at 102% thereafter 
Penna. 4-mill tax refunded. V. 112, p. 2084 
V. 115, p. 1429. Listed on New York Stock Exchange. V 115, p. 237% 
Portland Railway, Light & Power 5-year notes due March 1 1926 are 
callable as a whole but not in part on any interest date as follows: Sept. 1 
1924 or March 1 1925, 101; Sept. 1 1925, 100%. V. 112, p. 1399. Red. 
only as a whole on any int. date at par and int. on 60 days’ notice. 
he Portland Ry. Ist & ref. M. has been closed at $8,523,000. A stnking 
fund began in 1907; the amount was 325.000 per ann. (payable Nov. 1) 
from 1907 to 1909 incl.; $40,000 per ann. from 1910 to 1919 incl., and $60.- 
000 per ann. from 1920 to maturity of bonds; these payments are based on ab 
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MISCELLANEOUS COMPANIES 


Date 
[For abbreviations, &c., see notes on page 6) | Bonds Value Outstanding) % 


| | | 
Amount Rate | When | Last Dividend |Places Where Interest and 
Payable | and Maturity | Dividends are Payable 





Porto Rican-American Tobacco—Class A stock 7% cum... -___- 


$100; $6,.283,150\/See text! Text |Mar 3 '21, 3 sci\Guaranty Tr Co, N Y 








OS FO Eee ee a ee oe pe eters Pee Ee eee ep ae are 

10-year gold bonds redeemable (text) --..-.-....----- ke*| 1921 | 600 &e| 1,990, 000) 8z M & N/M ay e 5 1931 National City Bank, N Y 
Postum Cereal Co, Inc—Common stock 400,000 = auth) .... None! 400° 000° sh. \See tant} << 9 OR” aie rine dieeomned 

Pref (a & d) stock 8% cum red 115 $6,500, 000 ee —— 100} 36.500. 000) 8 —F |Mayl 1924 | Se eeearet eee 
Prairie Oil & Gas C» —Stock, $60,000,000, auth......---__- lesunes 100| 60,000,000|See text}|Q—J 31/Apr 30 '24 2%|Chase Nat Bk, N ¥ 
Pe: en Cee Co, id emambaaeenemee | aaa 100) 81.000,000) See text! Q—1 (Apr 30 i | | BES 
Pressed Steel Car Co—Stock common (see text)_.__.--- ee 100) 12 500,u00|\See text; Q—M_ |Junel7 ‘24 1%|N ¥ Trust Co, " iz 

Preferred stock (a & d) 7% non-cum (see text)_-_----- ml «a 100) 12.500 000) 7 | Q—M |Junel10 '24 1% o 

Convertible gold bonds red (text) ._....-.------- Nkxxxc* 1922 500&1000| 6,000,000 5g J & J\Jan1 1933 Chicago or New York 

Equipment notes due $110. 000 s-an red 102%4---_N.xxxc*) 1920 1,000; 1,430,000 7 A & O}Oct '24-Oct '30|New York Trust Co. 











original amount outstanding of $5,982,000 ) [out see V. 113, 533] | ncreas 
{ng proportionately as additional bonds were issued; said funds to be in- 
vested the bonds at not more than 105 and int., at which price bonds 
can be called for the purpose. Bonds are to be ke ~ alive and bear interest 
Red. at 195 and int. on any int. date upon 60 s’ notice. $1,492.000 
are in sinking fund. See V. 81, p. 1437. The bene s are listed on the New 
York, Louisville and Phila. stock exchanges. V. 82, 806; V.83. Dp. 1471 
The authorized amount of Portland General Electric Co. mortgage war | 
originally for $10,000,000, but mortgage has been closed at $8,000,000 


$637,000 retired by sinking fund. Bonds are subject to call as a whole 


ai 


107 34 and interest on 4 weeks’ notice. A sinking fund of 1% per annum 
of bonds out commenced May 1 1915. Bankers Trust Co., New York, 
trustee. They re ned on the New York Stock Exchange. V.92, p 1437 

$5,000,000 of Hood Ry. & Power bonds are Sepermes as collatera) 
ander Portland Fy ms Lig ht & Power notes. Sinking d began Jan. 1912 
1%, Jan. 1916 incl.; 1%% 1917 to 192: i ‘1922 to to 1926; 1%% 


to 1931; 2% 1932 to 1938. 


Willamette Valley Southern Ist M. bonds are unconditionally guaranteec 
(as {oe to petad) al, interest and sinking fund) by Portland ay» a & Power 
mafning $2,250,900 issuable only under certain restrictions. Sink. 

a fund of 1% of bonds outstanding 1917 to 1923; ine Tons to 1931, 
and 2% 1932 to 1938. $45,200 retired by sinking fund. Company agrees 
to refund 1% of income tax. Redeemable at 103 and int. on any int. date 


on 60 days’ notice. V. 98, p. 1001; V. 100, p. 57. 


Dividends.—On prior pref. an initial quar. div. was paid in July 1922. 
In Oct. 1922 1%%% paid. Same rate quar. since to and incl. Apr. 1924 
An initial div. of 744% on the Ist pref. stock was paid in July 1921, covering 
accumulated divs. on ‘that issue from Jan. 1 1916 to April 11917. V. 112, 
Pp. 2643. On Oct. 1 1921 a cash div. on 2% was paid on the Ist pref., 
together with a stock div. of 25° 7% (pera. Ist pref. stock) on account 

" 


of accumulated divs. In 1922, 


ly, 14%; Oct., 14%, and same rate 


-. since to and incl. 5 1924. On 4, pref. an initial div. of 14% 
div 


aid in Dec. 1923 


On eld com. quar. div. of 1% paid July, 144%; Oct.,14%%. Nodivs. have 


been paid on the 2d pre f. stock, which, however, is Ca eae 


On 


old com. quar. div. of 1% paid from Sept. 1909 to Jan. 1910, incl. Initial 


7 Or; - on new stock as adjusted pe r plan V. wi B 1525. was paid ee 
y12; ec. 912, $1%X%. 


same amount quar. to and incl. Sept 


l 


. No13. Mar., June and Sept., $114 each. In Dec. rate was reduced and 


$1 was paid (see V. 97, p. 1824). In 1914, March, $1; June, $1. None | 


since. 
EARNINGS.—For years ending Dec. 30: 


Calendar Gross Erp.,D pr. Net Interest, Batance, 
Year— Earnings. and Taxes. Earnings. &e. Surplus. 
aa $10, 825,380 $7.368,394 $3,456,986 $2,065,82331.390,163 
PP 19,120,898 7,038,642 3,082,256 2,126,892 905,364 
eee 9,922,242 6.992.326 2:929.916 2.107.733 822.18% 


For 12 mos. ended April 30 1924: Gross, $10,992,470: net after taxes, 


$4,362,977; fixed charges, $2,092,511; bal., sur., $2,171,466. 


ROAD.—Operates a total of 343.9 miles of single track (of whict 
297.6 miles owned, 35.00 miles controlled through stock ownership and 
11.03 miles owned ‘by outside interests). Owns 637 passenger cars, 482 
freight and miscellaneous cars and 9 locomotives. ater-power piante 
have a capacity of 53,130 k.w.; steam plants. 32,500 k.w. capacity. Tota! 
capacity 630 k.w Work now under w: ay on development on Clacks 
mas River which will have an ultimate capacity of 80,000 k.w., Initia 


capacity 20,000 k.w. V.113.p. 2722. Has 485 miles of high-tension and | 


distribution lines. Owns a 9-story fireproof building in business centre of 
Portland used for its offices, the only park and amusement resort near 


Portland, also real estate in Portland suitable for terminals 


me FICERS .—Pres., Franklin T. Griffith; V.-Ps., F. I. Fuller, Portland 
B. Coldwell, Portland; &. W. Clark and H. L. Clark, Phila.; Sec. and 
ae .G.L Estat rook, Phila.; Asst. Sec. and Asst. Treas., R. W. Shep 


herd; Asst. Sec. & Asst. Treas., W. L. Lamont. V. 118, p. 2189. 
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PORTO RICAN-AMERICAN TOBACCO CO.—ORGANIZATION. 
Incorp. Sept. 22 1899 in N. J. and manufactures cigars and cigarettes. 
Owns entire capital stock of the Porto Rican-American Tobacco Co. 





of 


Porto Rico, which operates 14 factories in Porto Rico, and owns and controle 
2,000 acres of farming lands in Porto Rico; also a majority of the capital 
stock of a New York-Tampa Cigar Co., which operates factories at Perth 
Amboy. J., and at Tampa, Pla., and one-half of the capital stock of the 


Porto TE Leaf Tobaceo Co. V. 113. p. 1896. 


STOCK.—The shareholders on Nov. 23 1923 approved a recapitalization 


plan changing the 100.009 shares of capital stock (par $100) now auth. 


to 


cumul. 7% class A stock, and auth. the issuance of 100,000 shares of stock 


to be known as class B common stock without par value and without voting 


| power, which the directors may issue in their discretion in whole or in part as 


a stock dividend to the holders of the present capital stock (par $100). 


DIVIDENDS.— a "13.. °14. °16. °16. °17. °18. °19. °30. °31. °32-"S3. 
In cash (%)..... 16 4 16 8 aa ep -_ 
{n 6% scrip or stock| 20 20 20 15 10 8 13 6 12 3 ia 


In Feb. 1918 a stock div. of 4% was declared payable March 7 In lieu of 
1-4 regular qrarsersy. cash div. From June 1918 to June 1919 the quarterly 

% ——, was paid in 3-year 6% scrip, callable but without convertible 
ates 107, p. 611, 1843. Ln Sept. and Dec. 1919, owing to strike 

then ‘eaded), none. V. 109. p. 780. far. 1920 to Mar. 1921, 3% quar. 

in scrip; none since. The $1,342,754 scrip (Series 1 to 9) issued between 
June 1 1918 and - 31 t, 20 was redeemed in stock at par on and after 
March 31 1921. 112, p. 1511. The scrip No. 10 was redeemed on or 
before Feb. 26 1994 in stock at par. V. 118, p. 804. 

BONDS.—The 10-year 8% gold bonds, due 1931, are redeemable as a 
whole only at 107 4% on or before May 3 1926, and at 105 thereafter. For 
security, sinking fund, &c., compare V. 112, p. 2090 

REPORT .—For 1923, in V. 118, p. 1022 and 1280, showed: 

192: 1922 


| 23. 1921. 
Gross profit on enle®......<c<ccccccc $1,457,998 $9,935 ‘760 $7,990,294 
RC NEG. cdc ewswdueoneebee 478,779 93,691 df2,392,363 
Other income______--- EME 155,945 8... ie 
ee Ee eee eee $333,414 $614,351 $312,082 
I IN ne ae eee, 4 ete eeee 149,306 

EE ee ee $3 301, 310 de $2 390, 2: 38. df$2,8! 53. 701 


Ss. at same rate paid regularly quar. since. | 


| sald, will have a del! 


OFFICERS.—Luis Toro, Pres.; John Frese, Ist V.-P.; F. L. Kenney, 
3d V.-P.; Arthur H. Noble, Treas.; H. Catlin, Sec. & Asst. Treas. N. Y. 
office, 185 Madison Ave.—(V. 118, p. 1280.) 


POSTUM CEREAL CO., INC.—Incorp. under laws of Delaware in 
Peh. 1922. Manufactures Postum Cereal. Instant Postum, Grape-Nuts, 
Post Toasties, Post's Bran Flakes, Malted Grape-Nuts. Plants are 
located at Battle Creek, Mich., and Windsor, Ont. 

DIVIDENDS.—Initial div. of $1 25 a share on the common stock was 
paid May 1 1922; same amount paid quar. to May 1 1923. A 100% stock 
div. was paid June 19 1923. On Auge. 1 and Nov. 1 1923 paid 75 cents per 
share; Feb. 1 and May 1 1924 paid $1 per share. 

REPORT .—For 1923 showed 


Calendar Years— 1923. 1922. 
Net sales to customers_____._____- eee ee $17,877,365 
xCost of sales and expenses __ ocacncecccocetle.ene.ole $14,587 ,967 
Provision for income taxes__- = 399,996 410.675 
Proportion accrued to predecessor companies -_ 382,184 
Net profit... - 7 cai ' sa 881, 466 $2,496,538 
| Previous surplus ie fntt ea ey 1/403.338 Jakieewe 
Pe ee a aie ate i wsekeamed 
Total surplus___- 5 hay ae $4, 25 3, 282 $2,496,538 
Dividends on preferred stock (8%)_____---- $35 »7 ,200 $343 ‘200 


Dividends on common stoc ‘y atti aaa ea ata ($4) 1,096'250 ($3 .75)750,G00 
do stock (100%) - - cnacdik ee ||) eas 
ol SS et , ner $1,403,338 
x Including all manufa eturin g, selling. administrative and general ex- 
penses (less miscellaneous income) but before providing for income taxes. 
Earnings for quarter ended March 31 1924 in V. 118, p. 1925. 
OFFICERS Chairman of board, Edw. F. Hutton; Chairman Exec. 
Comm., Samuel H. Small; Pres., Colby M. Chester Jr.; Sec. & Treas., 
John 8. Prescott. Offi ices, 342 Madison Ave., N. Y., and Battle Creek, 
Mich.—(V. 118, p. 1923.) 


PRAIRIE OIL & GAS CO.—ORGANIZATION, &o0.—Incorp. in Kansas 
n 19 Formerly controlled by Standard Oli Oo! of N. J., but segregated 


ie 1911. In January 1918 was given crus to operate in Texas, and 
in Apri! was preparing to build a $10,000,000 refinery near Houston, 
to be connec ted by 12 in. pipe line with the Cushing, Electra and Ranger 


fields. See Pratrie Pipe Line Co. below. In the Ranger district certain 
e producing properties of the Texas Coal & Of! Co. have been acquired 

106, p. 1582. 1691, 2014. In Nov. 1923 the company offered to exchange 
aon s of its stock for stock of the Producers & Refiners Corp. on the basis 
of one share of Prairie Oil & Gas stock (par $100) for 10 shares of Prod. & 
Ref. common stock (par $50 each). 

The stockholders on Dec. 12 1922 increased the authorized capital stock 
from $20,000,000 to £60.000,000. A 200% stock dividend was paid to 
poem rs of record Dec. 27 1922. 

CASH DIV.—/[19i3 1914-15 1916 "7 738. "19 “WS. 2). “ae 1923. 
4ince 1911....¢ 2 6 None 18 12 12 12 12 12 & 
a % 0 V.96,D. 1160 4 7 8 14 20 10 Ii 

Also paid 2u0% In stock to stockholde Ts of record Dec. 27 1922. 

Paid in 1924: Jan. 3l, ma 2: April 30, 2%. 

Stockholders of record Feo. ¥ lyi6 rec Bia. -d as 150% div. the $27 000,000 
‘ap. stock of Prairie Pipe Line Co.— which see below and V. 100. p. 403. 

In Feb. 1918 $4,000,000 50-year deb. 6s, the remainder of an issue of 
$18.000,000 put out in 1905 was reported as paid off V. 108, p. 788. 
$14.000,000 having been retired V 95 pn. 1124. 1212; V 96. p. 494. 

salance sheet as of Dec. 31 1923 in V. 118, p. 1784. 

Chairman, W. 8. Fitzpatrick; Pres., Nelson K. Moody; V.-P. & Gen, 
Meyzr., — H. Kelsey; Sec., John Hallihan. Office, Tulsa, Okla.— 

V. 118, p. 1784.) 


PRAIRIE PiPE LINE CO.—ORGANIZATION. nme Enooeposnted in Kan- 
sas In Jan. 1915 and took over as of Feb. 1 1915 the pipe line of the Prairie 
Oil & Gas Co., extending from Red Fork, Ind.. to Griffith. Ind.. &c.. 860 
miles, and will complete the 8-in. pipe line from Kansas City to a connection 
witb he, Illinois ae Line. Proposed 12 In. pipe line to Houston, it ts 
very an yy of 40,000 bbls. daily and probably cost 

over 33. 000.000. V. 107, p. 1485. See Prairie Oil & Gas Co. above. 
In Nov. 1920 it was stated tn at the comp: iny had commenced a $15.000.000 
pipe-line construction program, which will add 25 000 bbls. daily capacit 
to its Jines.—V. 111. p. 2145. July 1917. 5%: ‘Oct. 1917, Jan 1918 a 
pink 30. 5% reg. and 5% extra. July and Oct. 1918. 5%; Jan. 1919 to 

Apr. 1922 paid 3% quar.; July 1922 paid 3% and 2% extra: Oct. 1922 pald 
3%, quar.: Jan. 1923 to Apr. 1924 paid 2% quar. A 200% stock div. was 
paid to stoc 71% rs of record Dec. 27 1922. Bz ilance sheet as of Dec. 31 
1923 in V. 118, 1676 

Compare Or aX Oil Co in V. 109, p. 145; V. 99, p. 1915; and decision, V. 
98. p 1997: V.99 p 53 403 Pres.. W. F. Gates; V.-P ©. F. Kountze; 
Treas., R. G. Hare; Sec., F. M. Wilhelm.—(V. 118, p. 1784.) 


PRESSED STEEL CAR CO.—ORGANIZATION. —Incorporated tn New 
Jersey on Jan 13 1X99 as a consolidation of the Schoen and Fox pressed 
steel equipment companies. Is one of the leading manufacturers in the 
steel car aon ol the capacity of plants being from 15% to 20% of the 
estimated total production of cars in this country. Customers are railroads 
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MISCELLANEOUS COMPANIES. Date Par Amount Rate When | Last Dividend Places Where Interest ane 
[For abbreviations, ng see notes on page 6.) Bonds| Value | Outstanding! % Payable | and Maturity | Dividends are Payabie 
» amble—Common stock $24,000,000 auth - - -- owe $20 $23,082.357 See textiQ—F 15|May 15 '24 5%/|Co.’s Office, Cincinnati.O 
eget Som cum) (See terms in editoria!, May "93 Supp) .--- 100) 2.250.000 : QO—JI Apr 15 1924 2% do do 
Pref (a & d) stock (6% cum) $45,750,000 auth call 110... -.-. 100) 9.866.000 6 Q—M 15\June 14 °24 | iy penned tine 
Producers & Refiners Corp—Com stock $47,000,000 auth. ---- 50) 36,139. tr S00 CG ..<ccanss 3S & 8) eee 
Pref (a & d) stk 7% cum & partic red 107 & auth $3,000,000 __-- 50) 2,845.3 7 CNM MM Sh) 2) See 
lstM sf gold bds (text) $5, ,000 au red 110- _Cekxxxc*&r| 1921 100 &c| 4,889 Peel 82g |J & Di/Junel 1931 : Blair & Co, New York 
Public Service Co. of Nor Mi—Common stock $15,000,000... ---- 100} 12.075.000 7 Q—F |May1 1924 1%|Checks mailed. 
SS SET CRONIES cus wh aciwranee onde ennreaes + cnee None) 84,423 sh 7 Sen TG © OME Sicnccucenctanese nesses 
Preferred stock 6% a $15.000,000 auth red 120...) ---- 100; 10 60 90,000 6 Q—F 'May 1 1924 14 Checks mailed 
Preferred stock 7% cumulative—see text_._.---..------.- . : ieee Re eis 53 
Ist lien & ref. mtge. Series A red. (text)_..--- kxxxe*&r*, 1922 100 &c}| 22,250,000 6¢ |J & DiJune 1 1962 ‘hicago ana New York 
lst & Ref M g red 110 beg Oot’21........-.-..-.-- iC.xc* ivil i,000/x18,926,000 56¢ |A & OjOct 1 1956 Ll Tr & Sav Bk, Cb 
Underlying bonds—See text | 
x Excluding $19,308,000 First & Refunding bonds pledged) under |jthe First|Lien & Ref Mtge 
| 
| 
} | 
—____ 
and industries of the United States and foreign countries. business con- Producers & Refiners com. stock (par $50 each). Compare V. 117, p. 2119 
sists of the manufacture of steel freight and passenger cars, trucks, truck | 2551, 2660. 


frames, bolsters and other pressed steel specialties for cars. Plants. located 

in the Pittsburgh district, have an annual production capacity of 49,400 

freight cars, 300 steam and street railway passenger cars and a large tonnage 

ef steel underframes and miscellaneous parts for cars. The constituent. 

ewned, or controlled companies are the Western Steel Car & Foundry Co., 

Koppel Industrial Car & Equipment Co., American Steel Co. of Cuba, 
the Lincoln Gas Coal Co. 

CAPITAL STOCK.—The stockhoiders on Mar. 30 1921 approved the 
recapitalization plan providing for an increase in the common stock from 
$12,500,000 to £50. 000,000 and the conversion of the $12,500,000 ares 
stock for common stock, share for share, and the declaration of a 20% stoc 
dividend on the common stock. The directors in April 1921 deferred ac es 
on the declaration of the 20% stock dividend and also on the proposal te 


exchange preferred for common shares. Compare V. 112. p. 1874, 1406 
DIVS. [". "04. '05-"13. 14. 1915. "16. ig. "18. "19. "20°21. °22. ‘23. 
Gomi-% § 3 None 3 None 2% 7% 8 8 4 None text 
Pref.._.%|7% per ann. (1% % Q.-F.) to Mar. 11 1924. 
Divs. on com. stock were resumed Dec. 18 1923 with a ayment of 


% quar.; same amount paid March 18 and June 17 1924. 


BONDS. —The 5% conv. gold bonds due Jan. 1 1933 are conv. into com, 
stock in the ratio 7 10 shares of stock for each $1,000 bond. Redeemable, 
all or part at 100 and interest. V. 116, p. 85. 


REPORT.—For 1923, in V. 118, p. 1022, showed: 

Cal. Total Gross Repairs, bf. Divs. Com. Div. Balance, 
Yr.— Earnings. Renew.,&c. 7%) 24 Surplus. 
1923 __.$2,799,974 $1,093,112 $875,000 (1%)$125.000 $706,862 
1922 ..-. 58,312 400.000 875,000 def1 216.633 
1921 ... 1.081 206 400,000 875.000 (2%)250,000 def443 ,094 
1920... 3,914,278 662,472 875,000 (8)1, 000,000 —' 806 

OFFICERS. —F.N. Hoffstot, Pres.; N. 8S. Reeder, V.-Pres., N. Y.; 


MacEnulty, V.-Pres., N. Y.; Henry P. Hoffstat. V" 
E. Church, Sec. & Treas., N. Y.—(V. 118, p. 1022.) 


PROCTER & GAMBLE CO.—Formed itn 1490 under laws of New Jersey 
tO Carry on soap, candle, olls ond glycerine business of firm of Procter & 
Gamble. Reincorporated in Ohio in -. 80, p. 655. 1916. The 
planta of the — and ite oubetdlasten, in addition to 12 cotton-seed ol) 
mills in the Sou are located at Ivor dale, Ohio; Macon, Ga.; Kansas 
Oity, Kans.; Port Ivory, 7 Island, : Dallas, Tex., and Hamilton 
Ont. V. 109, Pj 986; p. 1243, 1562. Vv. 83, Le 498: V. 90, p. 1047 
It was reported in Ny 1926, that the company had purchased 54 acres of 
land in San Francisco where it will build a plant at ano estimated cost of 
$3,000,000. About 30% of the value of the company’s output consists 
of well-known oange (Ivory Soap, White Naptha, &c.) and the remaining 
70% includes it is claimed, about 39% af ths country’s production of 
hydrogenated lard substitutes (“C risco,”’ &c.) and about 40% of its glycer- 
ine. See full data, V. 106, p. 1040 


STOCK.—The stockholders on July 28 1919 authorized an increase in 
the capital sroek | from $26,250,000 (made up of $2,250,000 8% Cumulative 
Pref. and $24,000,000 common) to pd 000,000, the new stock to consist of 
$45.750.000 6% cumulative pref. (par $100). of which $9.866.000 having 
en 0D 0 Aas. was offered to common stockholders of Aug. 30 1919, 

Pp 

The new pref. stock is in effect a second preference issue, ranking subse 
quent to the 8% pref. and is to be callable at 110 and divs. The holders 
will not have the right to subscribe to new stock issues. Neither Issue of pref 
stock shall be increased nor shall any additional stock be authorized to be 
issued with rights equal with or prior to the rights of the 6% pref. stock 
This stock will be issued over a period of years and in such amounts as 
conditions may warrant and the business may require, and all oe 80 to 
be issued will offered first to the holders of the common stock. V. 108 
Dp. 2636; V. 109, p. 483, 780, 986. 

The stockholders voted Dec. 22 1919 to change the par value of the 
common stock from $100 to $20, issuing in exchange for each share of 3100 
Bow outstanding five shares each of the par vaiue of $20. The total amount 
of authorized com. stock, $24,000, 000, A ig “4 oe V.109, p. 1993, 
DIVIDENDs, 


-Pres., Bitebereb: O 


{O1-"12. °13.3°14. 15. "Ses ">. 2D *21 93. ‘22. 
Oncommon. - #12 yly 16 16 16 i », 0 20 ad * 20 ar 
A’o stk.pd.Aug 4 4 4 4 4 4 
9 Ye ores dividend of ‘of 18 Z7%. paid Jan. 4 1904. and 35% Dec. 1905 
p 
Paid in 1924: Feb. a 3% ; May 15, 5%. ‘ 
EARNINGS.—For year ending at a P ad in V. 117, a. 
June 30 Years— 1922-23. 921-2 9: 20. 
youme of business_$109 crt 389 $105, 655, “386 $120, 019, 727 $188. 1300. 668 
ks  casseane .«esnime-oum : oe eerie 
Rotate res.,dep.,&c. 8,532,826 of | | gi ae 4.191.057 
Pres., Wm. © Jooper Procter; Sec., Ralph F. Rogan; Treas., Geo. 8. 
Woodward. Office, Cincinnati.—(V. if, ». 1897. , ” 


PRODUCERS & REFINERS CORPORATION.—ORGANIZATION. 
—An operating and holding company organized under laws of Wyoming on 
May 14 1917. Corporation and its affiliated and subsidiary companies 
own or control approximately 265,000 acres of oi) and gas leases situated in 
the Wyoming, ontana, Colorado, New Mexico, Oklahoma, Kansas, 
Texas, Arkansas and Louisiana fields, on which properties there are 275 
producing oil wells, 24 gas wells and approximately 1,000 proven oil and 
gas well locations. Compare V. 116, p 625 

Subsidiary companies are: Kistler Kefiniiig Co., Pan- Americau Oil Corp., 
Pan-American Refining Co Hawkeve il Ov »., Pike's Peak Petroleum 
Products Co., Hudson Oil Co. Lyons Petroleum Co., Sand Draw Pipe 
Line Co., Fremont Natural Gas Co., Prod. & Ref. C orp. of Tenn., Crystal 
Oil Corp. and Fensland Oil Co 
on In Nov. 1923 acquired over 51 % of the capital stock of Prairie Oil & Gas 


1s on each class of stock. Pref. and commen stockholders of record Feb. 
he auth. common stock was increased from B27" 000,000 to $47,000,000 
The Prairie Oil & Gas Co. in Nov. 1923 offered to exchange shares of its 





OAPITAL STOCK.—The preferred stock has equal voting rights with 
1922 were given the privilege of subscribing for $2,000,000 1st mige. 

Fy Jan. 1923. V. 116, p. 305. In Feb. 1923 stockholders were offered 
capital stock for capital stock of the Producers & Refiners Corp.. on the 


the common stock, one 2 ree — with the latter in any divs. over 
fund bonds at 100 anu int 
50.000 shares of common stock at par ($50). V. 116. p. 625. 
basis of one share of Prairie Oil & Gas stock (par $100) for 10 shares of 


BONDS.—The first mortgage 8% sinking fund bonds carry detachable 
Warrants entitling the holder to purchase on or before June 1 1931 common 
stock of the company at par (payable either in cash or in bonds taken at 
their principal amount and accrued interest) at the rate of $1,000 par value 
of common stock for each $1,009 face value of bonds. Issued, $5,000,000; 
retired by sinking fund, 38491010. 

D{VIDENDS.—Pref. divs. have been regularly paid”to date; on Aug. 6 
1923 4% extra was paid. On common, paid 14% quar. from Feb. 1920) 
to May 1921; then none until March 15 1923, when 2% was paid; June 15 
1923 paid 2°%; Sept. 15 1923 paid 1%; none since. 

REPORT.—For 1922, in V. 116, p. 2513, showed: 

Gross sales and earnings from operations- --- 
Producing, operating, 


$10,910,725 
6,783,106 


general and administrative expenses... - 


Gross earnings from operations__.-..-..----------- wivwnwes $4,127, 620 
Other income—Interest and dividends-_--.....-.-..--.-------- 249, 43 38 

i i ne Sh me a a _ $4, 377, 058 
Deductions- ~—Depreciation, $499 75 59: osytw and bond expense, 

$549,304; Federal tax p ovision, $63,312------ ieaccnpaaee 1,112,374 

Net income, before depletion eS Se. a a. a. ee eee _ $3, 264, 684 
Previous surplus_-_-__---- incu edn bnets eonetth beer eweeewts 12,991,360 


I a ale ei a ae ae ep aki aes “$16, 256,044 
Preferred dividends-___._._----- 203,413 
a | ie He (subject to depletion GOGUCHOD) ..<cecccncs 5, 395, 128 

om appreciation of developed leaseholds--.-....--------- - 10, 657 ,503 


es OES FOGG, Oe Pike caciewensinedcceneneepewe “$16, 052,631 

Report for 9 mos. ended Sept. 3 30 ioe. in V. 117. p. 2003. 

OFFICERS.—Chairman Kistler; Pres., . we Kistler; V.-P., 
& Treas., W. E. Lockhart; Sec., sjavid R. Thomas.—(V. 118, p. 2190.) 


PUBLIC SERVICE CO. OF NORTHERN ILLINOIS.—ORGANIZA- 
TLON .—Incorporated in [illinois in A 1911 as a consolidation of electric 
ight and power companies in Northern llinois outside of Chicago. controlled 
a Samuel or (President of Commonwealth Edison Co.) and tes. 

pn V. 93, p. 231, viz.: North Shore Electric Co. (V. A ‘a v.91, 
B08, 1516). ioscan Light & re _ (V. 93. p. 99. p. 613) 
ritnols Vailey Gas & Eiectric Co. (V. 167: V. a v. 41). hicazo 
— & Power Oo. (V. 92, D. woe and Kankakee Gas & Electric 
875, 1577). In i912 voted to purchase the Northwestern 
Gas Light & eke Co. V. 96, p. 654, 793. Rates, V. 117, p. 448. 

Supplies electricity , gas, heat and water in 15 counties tn the northeastern 
part of the State of Illinois surrounding Chicago. As of Dec. 31 1923 the 
company’s service extended to 202 different communities, 197 being sup- 
plied with electricity, 56 with gas, 6 with water and 5 with heat. 

STOCK.—The stockholders vored May 12 1922 to increase the author- 
ized capital stock by adding 59,000 shares of no par common stock, which 
will have equal rights in all respects with the common stock of $100 par 
value. Compare V. 114, p. 1660. In February 1923 the stockholders 
ratified a proposed increase in capitalization by addition of 100,000 shares 
of no par common and $5,000, 000 additional 6% preferred stock. 

The stockholders on Feb. 25 1924 ins *reasel the authorized capital stock 
by the addition of 100,000 shares of 7% c “ge pref. stock, par $100. 

DIVIDENDS.— "13. - "14. '15. Noo. 1916 to Blan '26 
On common (per cent) 4 5 5K%7%p a. 1% OF 

On no par value stock paid 1 7 75 quar. Aug. 1 1923 to May 1 1924. 

KHON DS.—The First & Kef. 5e of 19il (not limited as Ww aimuunst) cover 

‘after-acquired properties."’ and are a first mtge. on all property formerly 
velonging to Illinois Valley Gas & Klec Oo. and Chicago Sub. Lt & Power 
Co., and are also secured by Bi who as of $2,114 ree North Shore Elec. Oo. 

“First and Ref.” 5s and $4 lst M. 5s, $428,000 Economy Light & 
Power Co. lst M. 58 and $08: 000 Kan Gas & ice. Co.** First and Ref.’ 5s 

$97,500 Citizens’ Gas Co. Ist M. 5s and $17,000 other underlying bonds. 

Additional) bonds may be issued as follows: A sufficient amount to 
retire the outstanding underlying bonds and for 75% of the cost of prop- 
erty hereafter acquired, and if mortgage liens exist thereon at the time 
of acquisition, bonds may also be issued to the par pepouss of such liens 
to refund same. V. 93, p. 1607; V. 94. p. 1190, 1321; V. 102, p. 1254. 
Outstanding Bonds Assumed on Properties Purchaces (Pledged V. 102, p. 1254). 

{Excluding amounts deposited under First & Ref. Mtge. V.107.pD = anh | 
wane an + a Outstandin ng. Mai urity 
ort 


lott: Rat ME alk 07 34aft. Apr.'20/5gA&O _ $1,676.500 Apr. 1 1940. 
| Interest at Ilinois Tr. & Sav. Bk., Chi. 
ficonomy Light & Power lst M.s. -f- 5gj3J&D 1.321.000 Dec. 1 1956 


Kankakee Gas & Elec. lst&ref.M 52M &8 174,200 Sept. 1 }930 
Oltizens’ Gas Co.(Kank.) call 105-5 gaF&A 110,590 Feb. 1 1932 
Pontiac Light & Water Co lst M5e__-_ ___-_- a 64,000 July 1 1927 
Northwestern Gas Light & Ooke/5 gq Q-M 1,747,000 Dec. { 1928 
Consol. M. $2,000.000 @__._.-- {Interest at Central Trust Co,, Chicago 
Oleero Gas Ref. & Gen. M- $5.000.- rites ee 3. 365.000 _ Ri AR. 
000 @ gu.__._....._)}Int. at Oentral Trust Chicago 


The Ist lien & ref. mtge. series A bonds are secured by a first mortgage 
collateral lien on the pro — plant of the Waukegan Generating 
Oo., through pledge of all the mtge. bonds sae all the capital stock 
of that com In addition, will be secured b irect mortgage _ 
on all phy “| \ ceperty now or hereafter owned, ‘subject only to 
lien. here are also 0 deposited under the first lien & ref. mtge. $19,30 000 
first & ref. mtge. 5% gold bonds. Redeemable (Series A), all or part ,at 
thereafter and on or before June ] 


110 and int. on or before June 1 1942; 
1952 at 107% and int.; thereafter -—* or before ae: 1 ". at 105 and 


int., and thereafter at 100 and int. 114, p. 2725; V. 116, p. 1061. 
REPORT.—For 1923, in V. 118, p. wae by 1022, showed: 
Results for Cal. Years— 19 : 19 


Total operating revenue_$16. Oif. 342 $13, +5 
3, 


920 


21. 19 
“G95 $12,213,315 $11, EX 087 


Net operating income_ -- ,080 ,67 891.113 3,563,869 3,314,428 
Other income f= 726,36 513,021 466,151 234/853 
Interest charges, &c . 2,872,645 2,568,663 2,450,484 2,183,505 
Preferred dividends_--_- 595,27: 589,133 518,817 464,770 
Common dividends_---_- 1 oe See 799,965 785,457 781,139 
Surnlus for year________ 763,19 446.373 275,262 19,867 
OFFICERS.—Chairman, ake | Insull: Pres., Britton I. Budd; Sec. 
& Treas., George R. Jones. Office, 72 West Adams St., Chicago.—(V 


118, p. 1280.) 
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MISCELLANEOUS COMPANIES. 
(For abbreviations, &c., see notes on page 6.) 


Date Par 





|Bonds| Value 





| Places Where Interest an¢ 
Dividends are Payable 


When | Last Dtvtdend 
en naonch and Maturity 


| | 


‘May 


Amount 
| Outstanding 
- } 


} 
| 


Rate 
% 

















Pullman Company—Stock $135,000,000 auth_.-...--.---- nine 100) 135,000,000 8 Q—F 15°24 2%|NY. Chicago & Boston 
Punta Alegre Sugar Co—Stock $25,000,000_...-...-----. os a 50| 16,567,400 See text i> —F 15 May 15°24 $1 | Ktdneiniiaedenteowaukean 
Convertible debentures redeemable (text).......-......- Bee inesdunwnt 5.536.800 7 J & JJuly 1 1937 |p eee w wenn wennnee ese 
Pure Oil Co—Common stock $100,000,000_.....-- isoiensaiiataiiia ey Rw $25, $70.091,.425 See text | M June 1 1924 1\%|Central Trust Co, Ohie 

Peer eee. B56 o. Ge. Se ec oceaseneesaeeenne| «cue 100) 1,539,100) 5M —J {Apr ' 1924 1% |\Central Union Tr, N Y¥ 
Preferred 6% cumulative, reserved for exchange (see text); .... | 100 8,460,900 6 me ie | See PEiiscusedcnstnsndtawebn eee 
Oonv pref cum 8% (see text) red 110 $10,000,000 auth_ 100 10,000,000 ® ja RE  & , * eepeterereecenticms 
S F gold notes ser A red (text) $20.000.000 auth_ “CeCxxxc*} 1923 |500&1000) 1 1.700.000) 6% 25 & D June i 1933 \CeC .Chic:ChaseNat NY. 
Purmon lstmeerghdeduets, ,000 ,000s-ared ( (text) G. xxxe*&r* 1924 1,000 &c} 15,000,000 5% e\F & AAug’24-Aug '26|Guaranty Trust Co, N Y 
uaranteed Bon | | 
Pure Oil SS Co Ist M ser gold bonds guar p & i. A al xxxc*| 1923 | 1 yr 850.000) Ce tA Gee Wii Wiha, ccctkccestndcocssdee 
Quaker Oats Co (The)—Common stock $25.000,00U.______ es | 100) 11,250,000 See text Q—J July 15 ‘of 2%) Checks maijlea 
Preferred (a & d) stock 6% cumulativez$25,0u0, 00022222) weve 7 100! 18,000,000 6 Q—F ‘Aug 30 '24, do 


| 


| 
| 
| 


| 


| 





| 
| 
| 
| 


} 





“PULLMAN CO. (THE)—On Jan. 1 1900 the Wagner Palace Car Co 
sold its assets to the Pullman Company, repressntesves * the Vander- 
bilts entering the board of directors. V. 69, 5 * ios 
beaae building steelcars. V. 84, p. 697; + 8 163; V 506; V 

.2 1333. 1517, P i777: Vv. O32. 


D. 669. 1V. 90. p. 1617, 1682; V.'GL. p. 
p. 193, 265. Tax case, 108, p. 885. 

The stockholders on Dec. 20 1921 authorized the purchase of all the assets 
of the Haskell & Barker Car Co., Inc., and the payment therefor of $275,000 
(in cash and 165,000 shares of the capital stock of this company. V. 113, 
Dp. 2319, 2728. 

CAPITAL STOCK.—tThe authorized capital stock was increased on 
Dec. 20 1921 from $120,000,000 to $135,000,000. V. 113, p. 2319, 2728. 

REGULAR CASH DIVS. ere 1881-83. 1884-98. '99. '00 to M'y'24 
Since 1877 (%) 8 yearly 944 yly. 8 yearly 6% 8 yly (Q-F) 

Also in IS¥8 and 1906 and vo stocknuiders of roves d Apr oU .vlO (last 





20 4) extra dividends to distribute surplus assets . 67. p. 75 789 840, 
902; V. 83. p. 1174. 1233; V. 90. p. 451. 506, 854 

REPORT.—For year ending July 31 1923, in V. 117. p. 1345. showed: 

1922-23. 1921-22. 1920-21. 1919-20. 

Earnings of cars____--- $76,906,665 $62,548,406a$60,315,718 
Pees GOUNOENEREIOR.... gkcacsin  «e¢kenus y979.167 $11.705.000 
Returnsfr’mmfg.int.,a&c. 5,967,678 3,944,631 5,917,182 2,769,777 

Gross income_.-_----- $82,874,343 $66,493 ,037 $67 .212,066 $14, 519, 777 
Oper. expenses & taxes__ 50,548,901 25: 5,182, 022 254,853,524 1,606,268 
Depreciation in general. 7,004,633 7,039,248 x6,267,559 ai ae 
Res've for defer’d maint. 3,000,000 ------ EY SESE NES pode ae 
Propor. of rev. accr. to 

RR. cos. under oper. 

agreement .......... Sn 8 wiibeees Gadwesns  .weeeeen 
Add to res. for deprec_- Babette lets ohn cep tee eirets 
Dividends (8%)-_------ 10,799,852 10,499,840 9,599,820 9.599.800 
b U. 8S. RR. Admin... mcwman Ct ee eet eee ane 





Balance, surplus “$2,417,084 $1,171,274 df$3 478,836 $3,313,709 

a For 11 months ending July 31 1921. b Balance of amount received 
from the U.S. Railroad Administration in settlement of claim for period of 
Federal control, Jan. 1 1918 to March 1 1320, received during thia year and 
which had not been taken up in income accounts of previous years. c Addi- 
tion to reserve for depreciation to complete provision for depreciation 
on cars in service prior to 1910. x The provision for depreciation during 
Federal contro! accrued under the contract with the Director-General of 
Railroads, and did not appear in the income account. This includes 
depreciation for the month of August 1920. y ‘“‘Guaranteed compen- 
sation under Transportation Act (August 1920)."" z Represents ‘‘operating 
expenses, repairs of cars, taxes and insurance, &c. in 1921-1922 and 1920- 
1921], also corporate expenses and taxes, month of August 1920 (last 
month of guaranty period).’ 

DIRECTORS .—Johno 8. Runnells (Chairman), Edward F. Carry (Pres.) 
J.P. Morgan, W. Seward Webb. John J. Mitchell, Chauncey Keep, George 
F. Baker, John A. Spoor, Harold S. Vanderbilt, Arthur O. Choate, Robert 
T. Lincoln and George F. Baker, Jr. Secretary ia J. F. Kane. Genera! 
offices, Chicago, Ill.—(V. 117, p. 1345.) 


PUNTA ALEGRE SUGAR CO.—ORGANIZATION .—Incorp. in De's 
ware on Aug. 3 1915. Owns all the stock ($1,450,000) of the Florida Sugar 
Co., which in turn owns all the stock of the Trinidad Sugar Co., a Cuban Co 
The company's plant at Punta Alegre consists of a sugar mill with other 
buildings having a normal capacity of 450,000 bags of sugar per annum 
The Florida Mill, in Cuba, has an annual capacity of 300,000 bags, while at 
Trinidad the mill capacity is 125.000 bags. Also owns entire capital soock 
of Baragua Sugar Co., acquired in 1922. V. 115, p. 316. 

STOCK, &C.—The stockholders on June 13 1922 approved an Increase Ip 
the capital stock from $12,000.000 to $25,000,000. v. 114, p. 2587, 2725 


DIVIDENDS.—The directors in Sept. 1919 reserved for the ian es of 
dividends upon the Common stock during the year beginning Oct. 1 [919 
a sum sufficient to provide for the payment of dividends at the rate of 10% 
($5 per share) per annum; 24%, accordingly, was paid Oct. 15 1919 
and Jan., April and Julv 15 1920 Oct. 15 1920 and Jan. 15 1921 paid 4% - 
($2 per share): April 15 192] paid 24% ($1 25 per share); then none until 
Nov. 15 1923 when 24%% ($1 25 per share) was paid; same amount paid 
Feb. 15 and May 15 1924. 

BONDS.—The convertible debentures of 1922 were offered to stock 
holders of record June 15 1922 in Ray ratio of $100 of debentures for each 
four shares of stock held at $100 flat. They are convertible into stock at 
any time on the basis of 1.8 shares of stock (par $50) for each $100 of deben- 
tures. Redeemable at 110 and int. during first year and at 4% less for 
each succeeding year. V. 114, p. 2587. 





REPORT.—For year ended May 31 1932. in V. 117, p. 1897 and 1990: 
Years ended May 31— 22-23. 1921-22. 1920-21. 
Output of estates, bags._....-..--- MOE 605 738,712 663. 09 

Operating pri (then re areas $5,894,936 $1,267,897 %$1,: 359, 03 
Interest on bonds and loans________ 572,929 285,729 75.355 
Depreciation on plant__-.......---- 1,309,493 838,059 660.913 
a a e be "ee nee 2,379 Cr .26 ,436 
Est. Cubaninc. & war prof.tax 360,883 6,000 - ‘ 
pitta profit for year_.__...... $3,651,631 $135,729 52,005. 67 


Loss. 
Pres., Edwin F. Atkins: Treas., Robert W. Atkins: Sec., John E. Thayer, 
Jr. Office, 10 Broad St., Boston, Mass.—(V. 118, p. 1402.) 


PURE OIL CO. (rp ones ATION .—Incorp. in Ohio April 
1914, per plan V. 98, - 1463, 1849; V. 100, p .1746; 103, p. 2434, as the 
Ohio Cities Gas Co. ke ame changed to present title ‘4, June 1920. Owns the 
following subsidi: ary. companies, the percentages representing the Pure Oil 
Company’s holdings: 100% of the Mountain States Gas Co., 100% of the 
Pure Oil Pipe Line Co. (Ohio), 100% of the Pure Oil Pipe Line Co. (Penn- 
sylvania), 100% of the Producers & Refiners Pipe Line Co., owning 2,300 
miles of pipe line connected to 9,600 wells and operated by 89 pump Sta- 
tions; 52.41% of the U. 8. Pipe Line Co. 

in Oct. 1921 consolidated Moore Oil Refining Co. and the Pure Oil Co. of 
Minnesota with its distributing division. V. 113, p. 1779. 

A substantial interest in the Oklahoma Producing & Refining Corp 
pone Union des Petroles d’'Oklahoma was purchased in Jan. i920 

in addition to its ofl acreage 
ory ie! Sackeges. Okla., as well as pipe li 
distributing stations in Oklahoma. 


. and 
“This 
— a completely equipped refin- 

nes, casinghead gasoline plants and 
In March 1923 offered to acquire 





through isso of stock additional shares of Okla. Prod. & E Ref. Corp. 


Also owns and operates oil and gas Properties as follows: Nearly a million 
acres of leaseholds and fee land in O WestVa., Ky., Ill., Kan., Okla., 
La., Tex., Ark. and New Mex.., of which 85.000 acres are operated leases 
consisting. of over 3,800 producing oil wells; 10 casinghead gasoline plants in 
Ohio, Va. and Okla.; a salt plant in W. Va., having a capacity of 1,000 
bbls. of salt per day; 7 refineries in Pa., Ohio, W. Va. *, Minn. and Okla. 

whose total refining capacity is 30,000 bbls. per day; 2,026 tank cars of 
which 1,781 are owned and 245 under ease: ee distributing stations and 250 
drive-in stations In Vt., Mass., N. J., . Y., Pa., W. Va., Ohio, 
Wis., Minn.. No. Dak., Idaho, Mont., Ohya... and Saskatchewan. 

In Dec. 1920 formed ‘a new subsidiary. the Purfina Co-Operating Co., 
with headquarters in Antwerp. V. 111, 2332. 

In Nov. 1921 purchased a stock interest in the Humphreys-Mexia and 
Bumpisere -~Texas companies, the two companies being merged nee the 
name of Humphreys Oil Co. V. 114, p. 1295; V. 115, p. 2487; V. 117, 
p. 1023. On Aug. 31 1923 the sale cf the Humphreys Oil Co.’ and the 
numpureye Petroleum Co. to Indianola Oil Co., a subsidiary of the Pure 
Oil Co., was announced. Compare V. 117, p. 1136. 

The shareholders in Jan. 1920 voted to increase the auth. pref. stock from 
$10,000,000 to $90.000,000. Of this amount, $10,000,000 shall be desig- 
nated 6% pref. and set aside for the purpose of exchange, ant for share 
for the existing 54% pref. stock. The remaining $70,000 may 
issued In installments from time to time at div. rates not to exceed 8% and 
not less than5%. New pref. stock has equal voting power with com. stock 
and is pref. as to assets and divs. Divs. are cumulative and payable quar. 
(Q.-J.).. Redeemable, all or part, at 110 and divs. 

On March 19 1920 an issue of $10,000,000 conv. 8% cum. pref. stock 
was auth. and offered to com. and pref. stockholders at par. Convertible 
{nto com. stock prior to July 1 1923 at the rate of two shares of com. (par 
$25 for one share of pref. ($100). 


DIVIDENDS— (%)( °15. °16 . “hie "3. "Bo. Bi. "32. 2S.. “2e 
AOE. BE n pw csncnce oe } 5% 8% lf “~ 20 17 12 8 s 7 See 
do eee) ae is - a we 4 4 ‘ - text 


Paid in 1924: March 1, 14%; June 1, 14%. 


NOTES.—The 10-year 64%% sink. fund gold notes, ser. “‘A,”’ (V. 116, 
p. 2891) are redeemable up to and incl. June | 1928, at 103 and int., there- 
after up to and incl. June 1 1932, at par and int. plus a premium of % of 1% 
for each 12 months or fraction thereof by which the regular maturity is 
anticipated and at par and int. on Dec. 1 1932. 

A sinking tuna sufficient to retire $600,600 of series ‘‘A’’ notes annually 
is provided: sinking fund payments to be made to the trustee semi-annually, 
beginning Mar. 1 1924, and to be used for the purchase of notes in the 
open market at or below the then redemption price, or for redemption of 
notes by lot: all purchased or called notes to be cancelled. The sinking 
fund is calculated to retire 50% of the total series ‘‘A’’ note issue before 
maturity. 


7 
O» 





BONDS.—The first mortgage serial gold bonds of 1924 are redeemable, 
all or part, at any time on 30 days’ notice at par and int. plus a premium 
of % of 1% for each 6 months or part thereof by which maturity is antici- 
pated. For security, &c., compare V. 118, p. 676. 

REPORT.-—For year ending March 31 1924, in V. 118, p. 2432, showed. 
Years Ended Mar.31 1924. 1923. ane. 1921. 
Gross earnings ; $87 432,424 $69,153,736 $60,722,417 $72,977,460 
Operating income : 19 181, 866 11, 460, 538 8,943,127 14,001,221 
Net income (after depr.). 15,450,878 23: 4,966,782 8 oe: pa 0 
Preferred divs. (cash) hy 667 693 f 1,291,180 322 
Common divs. (cash) (614)4.544.885 (8)5,162,839 (8)4.034.941 (10) aeee, ao 
Common divs. (stock) Pekan . (5% )987, 875 (6)2, 825,000 

DEES 056 wees : $9, 238, 300 $2, 290, 640df$1 347. 214 $412,928 

_Pres., Beman G. Dawes; V.-Ps., Re W. Melivain, W. E. Hutton, N. H. 
Weber, H. N. Cole, C. C. Burr; Sec. & Tre as. . F. 8. Heath; C ompt., C. H. 
Jay. office. 'C olumbus, Ohio.—(V. 118. p. 2448.) 


QUAKER OATS CO. (THE) —ORGANIZATLION.—Incorp. in New Jer- 
sey on t.211901. Owns and operates plants for the production of cereal 
ood products (notably Quaker oats, Puffed wheat, &c.) at Akron, O. 
Oedar Rapids, la.; Memphis, Tenn.: Battle ¢ Jreek, Mich.; Tec umseh 
Mich.; Pete rborough, Ont.; Saskatoon, Sask.; and until the outbreak of the 
war, i: amburg, Germany. Some of these plants also produce commerical 
mixed feed. Plants for the ee tion of feed alone are operated at 
Memphis, Tenn., and Richford, Flour mills are owned and operated 
at Akron. Ohio; Cedar Rapids, SF Peterborough, Ont.,. and Saskatoon, 
Sask. Macaroni and spaghetti are manufactured at Tecumseh, Mich. 
In addition, owns and operates 59 country elevators, a veneer boxboard 
plant at Foxworth, Miss., and a strawboard plant at Pekin, Ill. The com- 
pany has 49 sales offices in the U. 9. and Canada. 


STOOK, &c.—Pref. stock has no voting power (except as regards increase 

ref. stock) unless dividends are 3 months in arrears. V. 83 se. P.- 574. 

n July 1919 the ethene issue of each class of stock was Increased 
from $15,000,900 to $25,000,000 and the outstanding common was increased 
from $8 (250.000 to $9. 000.000 and the preferr 
$18,000,000 by sale of new stock to shareholders ee syndicate to reduce 
floating debt incurred in part for additions. V.1 78, 376. The out- 
standing common stock was increased ° $11,250, bO0" t rough the payment 
of a 25% stock dividend in Sept. 1920 


DIVIDENDS (J) { 1807-00. 1910. 1917. 1918. 
On common (cash) 8 yrly 0% 1 

In 1918, Jan., 3%; April 15 1918 % Apri 15 919 paid each 
and 1% extra. ‘July 1919 to 7. 1921 paid 3%: no extra; April 1¢ 
then none until July 1 1922, when 2% was paid; Oct. 
1923, April 16 1923, 2%%; July 16 1923 to July 15 1924 paid 3% 
quar. “a paid an extra cash div. of 16%% on Apr. eT ww A rey 

. 1022. On Sept. 30 1920 paid 25% in common stock. p. 699, 

D* Aleo com. stock, 50% ($2,500, 000) 1912 and 10% ($750, 000) in i9i6 


REPORT.—Report for cal. year 1923, in V. 118, p. 1388, showed: 


of 


og -. 1919-24. 


See text 





Calendar Gross Deprec'n, Balance, 
Year— Profit. &c. Pref.Divs. Com.Divs. Sur. or Def. 
19223 -$4,992,005 $602,699 $1,080,000 $1,293,750 sur$2,015,556 
/C—_ $5,222,274 $588,995 $1,350,000 731,250 sur$2,-52,029 
rr - 284,945 652,229 1,080,000 506,250 surl,046, 
| re def5,218,974 605,951 1,080,000 1,147,500 def8,052 425 
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MISCELLANEOUS COMPANIES. Date Par Amount Rate When Last Dividend Places Where Interest and 
{For abbreviations, &c., see notes on page 6.) Bonds Value Outstanding % Payable | and Maturity Dividends are Payable 
Sadio Corp of Am—Common stock 1,500,000 sharea no par. -... None (1,155,400sh'..... ne! A eS Oe Myre a a 
Pref‘‘A’’ stock 7% cum $25,000,000. ...........--.------ ovce S| eeaeienaied tape ie! pins iiemeieearsiees Meinesner sete arora 
Rallway Steel-Spring Wo--Common $14,000,000 oa 100) 13,500.000 s Q—M 31\June 30 '24 2% ene + Tr Co ow = 
Preterred (a & 4) 7% cumulative $13,500,000___...--- eee 100 13,500.600 7 Q-M 20 June 20 '24 1% 
gone Mines, Ltd—See text ; 

Consolidated Copper Co—Capteas stock $31 -000.000- — ’ 15.771.790 | See text |... __- ee Set "90 OEE: i cccendsenewenwuse oe, 
es At pela Co—Common stock auth 125.000 shares_ wnaie J 6B CK CU CC ee aeeieeae LEAS RESO LAIR 
Ret! cn a stock cumulative authorized $2,250,000- eres 1 2,250,000 7 ieee a ee 
Second preferred stock cumulative authorize 7.500 shares ---- None 7500 shs S +e ae 

Resin ton yy Rn stock $10,000,000..-.-- enee 100, 9,996,000 ___- S & () See text Cueck from Co's office 
rst] % ef (a & d) stock cum $4,000,000. __.-_-.....-. pane 100° 3,998,000 See text See text | July 1 '24, 1% do do 
First ta Pref (a & d) Ser “*S"’ (special) stock cum call 110 -.-- --.--.-- 1,211,400|/See text/See text|July 1 ‘24, 1? do do 
Second pref (a & d) stock 8% cum $6,000,000 autb. 100 4, ,000 See text Q-M |June 20 '24 2° 
Ist M $550,000 yrly call 192% conv into ist pref_Col.c*&r* 1916 500 &c 940,000 6g J & Jan } °25 to'26 Irv. Bk- Col Tr oo. NY 





OFFICERS.—Chairman, Henry P. Crowell; Pres., John Stuart; Treas., 
Robert Gordon; Sec., W. L. Templeton. Office, 1600 Railway Exchange, 
Chicago, Ill.—(V. 118, p. 2583.) 

RADIO CORPORATION OF AMERICA. —Inco' gated in Oct. 1919. 
Hascon to use the patented radio, &c., devices ng to the Gen- 
eral Electric Co.; also acquired all the pr operty of by } arteat Wireless 
Telegraph Co. of America (except {ts manufacturing plant, which was sold 
to the General Electric Co.), its claims against 8. at and 
claims against individuals on infringements account. - 109, ‘abi 1704 
The plan was ratified by the stockholders of the Marcon! Wirelon elegraph 
Co. of America on Nov. 20 1919 and the latter company was dissolved. 

The following international radio communication circuits are operated: 
(1) Great Britain, (2) Norway, (3) Germany, (4) France, (5) Italy, (6) Po- 
land, (7) Japan, (8) Hawaii, (9) Hawaii- Japan. 

Operates broadcasting stations in N. Y. City and Washington, D.C. The 
new plant of the company at Rocky Point, L. I., said to be the most power- 
ful in the world, was opened fcr public use on Nov. 5 1921. V. 113. p 
2087, 2625 

In Sept. 1922 entered into an agreement with the Postal Telegraph Cable 
Co. for use of the latter's land line system all over the United States for the 
collection and delivery of trans-Atlantic radio a. “ 115, p. 1341 

Interest in Federal Telegraph Co. of Delaware 115, 1435. 

Announced in Aug. 1921 that the company had ABD control of all 


the coastal stations of the International Radio Telegraph Co. V. 113, 
p. 1061, 1162. ‘ , . , 
The Federal Trade Commission, in a complaint issued Jan. 28 1924 


charged monopoly in radio and communication. 
V. 118, p. 515. 

STOCK.—The stockholders on May 6 1924 amended the charter of the 
corporation so as to reduce the number of shares of authorized pref. stock 
from 5,000,000 (par $5) to 500,000 (par $50) and the authorized no par value 
common stock from 7,500,000 to 1,500,000 shares. The pref. stock will 
be known as‘'A”"’ pref. stock, for which the old preferred will be exchangea- 
ble at 10 shares for one share of the new stock, and to exchange the old com- 
mon stock at the ratio of 5 shares for one share of the new or ‘‘ A’’ common 
stock. The‘‘A’’ pref. stock will be entitled to receive 7% dividends, paya- 
ble quarterly, cumulative from Jan. 1 1924, the payment for the first two 
quarters of 1924 to be made in July. Of the outstanding stock (see table 
at head of page), 62,080 shares of pref. and 375,200 shares of common are 
owned by the General Electric Co., 100,000 shares of pref. and 200,000 
shares of common are owned by the Westinghouse Elec. & Mfg. Co., 40,000 
shares of pref. are owned by the Amer. Tel. & Tel. Co., 20,000 shares of 
pref. and 32,000 shares of common are owned by the United Fruit Co. 


apparatus Compare 











REPORT .—For 1923, in V. 118, p. 2570, hsowed: 

Calendar Years— 1923. 1922. 1921. 
0 =e $22,465,091 $11,286,489 $1,468,920 
From transoceanic communication - 3,191,559 2,914,283 2,138,626 
From marine service - - - - __738,140 630,084 553,299 

Total gross income $26,394,790 $14,830,857 $4,160,845 
Deduct—Gen. oper. & admin. exp., 

depreciation and cost of sales 21,833,040 (12,126,465 — 3,763,231 

Balance - - - - : $4,561,750 $2,704,392 $398,613 
ee anc eendeneeensbens 176.024 270,188 28,187 

Sie a a Bik oi $4,737,774 $2,974,580 $426,800 

Applied as Follows: 

Reserve for amortization of patents- - $931,460 $2,480,576 $426,800 
Reserve for Federal tax_- -- - 500,000 270,000 ete 
Propor. of organ. expense written off- 277 805 224. —.  £+emawe 
Reserve for preferred dividend. [et winess  § saneue 
Transferred to surplus- -- - - - Laete <sssee<. | «econ 

OFFICERS,.—Chairman, Owen D, Young; Pres., James G. Harbord 
V.-P. & Gen. Mgr., David Sarnoff: V.-P. & Gen. Attorne y. Wm. Brown, 
Sec., Lewis MacConnack; Treas., Geo. S. De Sousa.- . 118, p. 2570.) 


RAILWAY STEEL-SPRING CO.—Incorp. in New hn y ou Feb 2: 
1992 as a consclidation (V. 74, p. 382, 482); enlarged by epheeqnens eegus 
tic ns a Yat B, B58: Vida p. 444; Vv. 74, p. 1041, 1200; V. 75, p. 80 


P 942, 1e company’s works are located at Latrobe, "Pa.; Chicago 
leights, aii. Pittsburgh, Pa.; East St. Louis, Il.; Philadelphia, re.; 
Detroit, Mich. The subsidiary Canadian Sieel-Tire ‘& Wheel ¢ Ltd., 


has a plant at Montreal. 

DIVIDENDS on pref., 1% % quar., 
Common. 2% 1904; P505 to 1907 4 oe Yearly; 1908, 3%; 
none. 916 to Sept. 1918, 5% yearly (1k % 
June 1924 re 2% quar. 


paid June 1902 to June 1924, incl 
1913, 2%: 1914-15 
Q.-M.); Dec. 1918 te 


REPORT.—For 1923, in V. 118, p. 1023 and 1147, showed: 

Calendar Net, after Tazes Pref. Divs. Com. Divs. Surplus or 
Year— De prec., &¢. &e. (7%). Paid. Deficit. 
OE ncwae OE! hh ———eEEa $945,000 $1,080,000 sur$1.316,271 
BEE Saeunwe $2,327, i 866§‘+enesece $945,000 $1,080,000 sur.$302,2404 
DEE éseenee 1,551,636 fe 945.000 1.080 000 def .473,364 
1920 _ 4.435.350 _$1,000.000 ™ 5.000 1,080,000 sur.1 410.359 


Pres., ,F.F. Fitzpatrick; V.-Pres., A. Henry, F. J. Foley and E. 
Cormick; Sec.. M. B. Parker: Treas., H. nf Banghart. 
St.. Y.—(V 118, p 1147.) 


RAND MINES, LTD.—A holding company, Incorp. in the Transvaal) 
Union of South Africa. ‘Owns shares in a large number of companies own 
ing and operating gold mines in the Witwatersrand District of the Transvaal} 

CAP. STOCK.—Auth., £550,000; issued, £531,498.15s; par value, & 
shillings. 

AMERICAN SHARES.—Pursuant to a deposit agreement made be 
tween Bernhard, Scholle & Co., N. Y., the Bankers Trust Co., N. Y., as 
depositary, and the registered holders of certificates, 150,000 ordinary) 
shares have been delivered to the agency 5 the depositary in London, Kin 
against which the Bankers Trust Co., N. Y., has issued certificates for 6 
000 ‘‘American Shares,’ each “ American Share" representing 2% ordinary 
shares of the par value of 5 shillings each. “American Shares’ may b+ 
exchanged for ordinary shares on the foregoing basis. The Deposit Agree. 
ment may be terminated at any time on appreval of 75% in interest of the 
holders of certificates 

DIVS.—An interim div. of 85% was paid in Feb. 1921. making a total of 
145% paid during the fiscal year, against 100% in 1919-20. In Feb. 1922 
paid 35% and in Aug. 1922 paid 20%. In Feb. 1923 paid 80%; in Aug. 
1923 paid 60%. On “American” shares paid $2 06 on Feb. 25 ‘1921; 80 
1922, and 55 cents on Aug. 24 
29 1923 paid $1 71. On 


Me 
Office, 30 Churct 


cents on Aug. 24 1921; 96 cents on Feb. 2 
1922. 
Feb. 


On Feb. 26 1923 paid $2 35 and on Aug. 
26 1924 paid $1 61. 














REPORT .—For 1923 showed 














Calendar Years— 1923. 1922. 1921. 1920. 
Dividends received __ _- - £599,050 £391 92 £502 ,837 £785,548 
Other income____-__-~- 241,316 461,626 103,551 116,687 

Total income £340 366 £353.549 £606,388 £902 ,235 
Administra tion expenses £25,606 £27 166 £30,261 £31,654 
axes, depreciation, &c- 49,707 37.912 57,902 7,575 
Dividends ape 612,295 512.537 372,049 770,673 

Balance, surplus_ £152,758 £275,933 £146,176 £92 333 

Office, Johannesburg, South ‘Africa. Loudon office, 1, London Wail 


Buildings, London, E. C.—(V. 118, p. 2448.) 

RAY CONSOLIDATED Copenn CO.—ORGANIZATION .—Incorp. 
in Maine in May 1907. Land holdings Dec. 31 1923 consisted of 6, 508 acres 
with full title and half interest in 49 acres, segregated as follows: 2.057 acres 
and half interest in 49 acres of mineral land at Ray, 4,324 acres used for 
milling and smelting purposes at Hayden, 127 acres used for railroad yards, 


&c.,at Ray Junction. Owns $1,785,100 capita! stock (total eutstanding) of 
Ray & Gila Valley RR. Minerals Separation Co. suit settled. V. 114, 
p. 212 

The “stockholders of the Ray Consolidated Copper Co. and the Chino 


Copper Co. on Feb. 15 1924 approved the merger of the Chino Copper Co. 
into Ray Consolidated Copper Co. The Chino stock (900,000 shares, par 
$5, outstanding) is to be exchanged for $15,090.000 Ray stock, par $10, or in 
the ratio of one Chino share for 1 2-3 shares of Ra The stox —~ yiders of 


Ray Consolidated Copper Co. also increased the authorized capital stock 
from £16,000,000 to $31,090,000. Compare \ 118 p. 212, 315 ) 
REPORT.—For 1923, in V. 118, p. 1022 and 1147, showed: 
1923. 1922 192). 1920. 
Copper produced (Ibs. 61,385,205 27,953,408 10,110,131 47,062,030 
Total oper. revenues $8,991.376 $3,821,957 $1.337,570 $8,254,022 
Ba! - for dividends 589,53 343.714 loss227,735 911,675 
Depreciation, &c 953,015 776,525 l, 370, 58: 
Divs. & ¢: apital distrib’n 1,577,179 
Vole The mine was shut down April 8 192 ibatr pened April 1 1 922 


Report for Ist quar. of 1924 in V. 118, p. 258 
4 


DIVIDENDS— 1914. 1915. 1916. 1917. 1918. 1919. 1920 ‘21-23. 
, 2... =e 7% 12% 27% 42 RIM 20 17 None 
Pres., Sherwood Aldrich; V.-?. & Man. Dir. ;D C. Jackling; V.-P., Chas 


Hayden; Sec. & Treas., E. 
Pp. 2553.) 
gROBERT REIS & CO.—ORGANIZATION .—Incorp. 1n N. Y. May 13 
&5. The company produces and distributes throughout the world men’s 
Mla hosie and kindred lines, the products being sold under the 
trademarks ‘‘Reis” and other well- known brands and in certain territories 
is the sole sales agent for “‘B.V.D."" and “‘Glastenbury”’ mills 

OAPITAL STOCK.—7% cumulative first pref., auth. and outstanding, 
$2.250.000; par $100. $7 cumulative 2d pref., auth. and outstanding, 7,500 
shares of no par value; common, auth., 125,000 shares; outstanding, 100,000 
shares of no par value. 

DIVIDENDS.—The directors In March 1921 deferred for an indefinite 
period action op the quarterly dividends on the Ist & 2d pref. stocks. The 
co. had been paying divs. at rate of 1% % and $1 75 per share quarterly op 
Ist Pref. ($100 par) and 2d Pref. (no par) stock since Dec. 3 

REPORT .—For 1923 showed: 


P. Shove. Office, ; Broad 6.. Bes Be oat, 118, 


Calendar Years— 192: 1922 1921. 
Net profit from operations $499, c S6 $337 ,838 $115,509 
Int. paid, net received 60,439 37 19° 66 323 
Federal tax reserve 55.500 13,930 at 
Adjustment of inventories 240,000 


$286 .709 loss$190.813 
Leslie R. Reis. Office, 


Balance, surplus $383 .747 

Pres. & Sec., Arthur M. Reis; V.-P. & Treas., 
889 Broadway, N. Y.—(V. 118. p. 1785.) 

REMINGTON ARMS CO., INC.—(V. 118, 1785.) 

REMINGTON TYPEWRITER co. bite setlh bed in 1893 in N. 
Union T writer Co.; reincorporated in New York in May 1909. V. 88 
p. 752, 1377; V. 89, p. 925. n March 1913 changed name to Remington 
r ypewriter Co. after taking title to the plants of the controlled companies, 
viz.: Wyckoff, Seamans & Benedict, Yost Writing Machine, American 
Writing Machine, Monarch, Smith Premier ons Densmore Typewriter com- 
panies. V.96, p. 866; V.79, p. 1481; V. 101. 1812 Acquired the Wahl 
(o. in Aug. 1920. V. 111. p. 500. In Jan. 1994 combined forces with the 
Noiseless Typewriter Co. and formed the Remington Noiseless Corp. 
The new corporation issued securities as follows: Preferred stock, 12,500 
shares, $100 par value, 7% cumulative and convertible into common; 
common stock, 115,000 shares, no par value. 

Noiseless shareholders received all the pre ferred stoc k and 50,000 shares of 
common. ‘The Remington Co. received 65,000 shares of common. The 
Remington-N oiseless Corp. will have its own factory at Middletown, Conn., 
producing both standard and portable typewriters, which will be sold on its 
account thr ov eh the Remington distributing points throughout the world. 


J. as 


V. 118 

LATE IVS. { "08-"12. "13. °14. °15-"18. "19 20. °21. °22. 1923-°24. 
First pre Jo ~ =~ 4 7yrly. 7 7 See 7 (See at 3% 3% See 
Second pref., % 0 8yrly. 8 8 text 6/text 8 4 EGA text 


None 0 e 
due to be paid July 1 1921 were deferred. On Dec. 15 
> on Ist pref.;on Mar. 5 1923 paid 3% %;on May 1 1923 paid 


Common, %--- 
The pref. divs. 
1922 paid 3 }4‘ 


54%%, and on Aug. 6 1923 paid 3%%, clearing up all accumulations. 
Oct. 11923 to July 1 1924 paid 1% % quar. Divs. on 2d pref. were re- 
sumed with a payment of 2% quar. on Dec. 20 1923. this being the first 
payment on that issue since April 1921; same amount paid March 28 1924 
and June 20 1924. 

fhe accumuiated dividends on Oct. 1 1918. amounti ty 23% on Ist 


pref., were paid, half in cash and half in | Aberty bonds: the div. of 32°% on 
the 2d pref. was paid (during 1919) 6% Ine ash, 46% in Liberty bonds, and 
20% in first pref. Series ‘‘S"’ stock obtained by buytag $1,000,090 6% bonds 
and converting the same Into stock which was then distributed as a dividend 
Vv. 108. D. 177. 1065, 1185. 


STOCK.—The five-year voting trust nt Dec. 31 1920 and was not 
renewed. Ke 111. p. 2332. The Series ‘‘S e., “‘special’’) stock has all 
the priv ‘ileges of the other Ist pref.. but is mE. to call at any time at 110 
and divs. 107, p. 1927. 1925. 1750, 2194. 


BONDS. he A mortgage is limited to $7,500,000 serial bonds, whereo} 
the initial issue ($5,500,000) was to mature $550,000 Jan. 1 annually 1917 
to 1926, both incl., callable at 102%, but convertible at option of holder 
after Jan. 1 1$18 into aew 7% first pref. cony. stuck at par. V. 102, p. 72,1 
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MISCELLANEOUS COMPANIES. 








Date Par Amount | Rate When | Last Dividend |Places Where Interest and 
{For abbreriations. &c., see notes on page 6.] Bonds| Value | Outstanding! % Payable | and Maturity | Dividends are Payabie 
ee | | 
Revlogle Steel Co—Stock auth 500,000 shares.__.....----| ---- | None 375.000 shs!..______|-------- | i a a oe a a ee 
C<pudly fron & Steel —Comicon stock $317,000 “O0~. $ 4) $30,000,000 See text)_..---.-- |May 219211% TSN es 
ref 7% (a & d) cum (V 69. p 850) $25,000,000__......-. chan 10) 25.000.000 See text} Q—J (July 11924 134|New York Trust Co, N ¥ 
Sinking fund gold (ist)M $25,000,000) red par _Ce.xe* Are) tebe [ens sel 11,956,009) . jA  & OlGert 1 1440 Cent Union Tr Co, N ¥ 
Ref & gen M sf Ser A red (text)_----.---- USM. xxxc*&r*, 1923 |500&1000 9,743,000 5%eJ & JJan 1 1953 New York 
Potter Ore first mortgage qd uaranteed (text) sf_.__-- Zi iar | inl 54,09 3} , J « 1D) tyme 1 148) Hanover Nat Bank. N ¥ 
Bessemer Coa! & Coke Co Ist M gold due $100,000 yly_Peh, ..-. |_... _-__| 49,000 OO Ficcacnsal SUD. See Leddsacevecouseusens eco 
Reynolds Spring Co—Common stock 200,000 shares auth-| --- None 177,010 sh.'see_ text — 29 if >= >epeoeapeeeee 
ref A (a & d) stock 7% cum red 105 $2,000.000 auth- - - -| ---- 100, 140.000) 7 Q—J |July 1 ££. a 
Pref B (a & d) stock 7% cum red 100 $2,000,000 auth- - - -| eae 100) 19.100) 7 oo i. 2 Ee CE oe 
Reynolds (R J) Tobacco Co—Com stock $10,000,000. .--) col. 25) 10,000,000, 12 y—J (Apr 11924 3%)|Checks mailed 
Class 8 Common stock 310.000,009 auth. .....-.-.-.---- | ---- 100 ‘Oo e}.. oaheaiaa --| POS Na ee bbe chee 666660 - 
New Class B common stock $79,0090.000 auth._.......--- eae 25, 70,900,000 12 Q—J iApr 1 1924 3%/|Checks mailed 
Pref stock 7% cum $50.000.000 auth ._.......--------- pS 100, 20,000,000 7 Q—J Apr 1 1924 134 do 
Re Ss SOE COIs onan cnccnsedcas cocscereccese | | 
| | 
| i 
| | | 
; ' 








rf | 





REPORT .—Por 1923. in V. 1 


118, p. 1531 and 1660, showed: 

(‘alendar Years 1923 1922. 1921. 1920. 
Net after taxes & deprec. $1.678.657 $1,166,272 y$2,.657,.920 $1,674,985 
Interest 75,840 124,412 192,226 96 526 

Net income $1.602,.817 $1.041.860 y$2.850.146 $1,578,459 
lst preferred dividends x$810.099 $182,441 $91 ,221 $364,182 
2d preferred dividends 99,798 100 ,000 400 ,0O0 


~ $814,277 


$859,419 y$3,041 367 77 
6,070,541 


3,843,451 6,554,518 


$692 920 
4.702.870 


Surplus_— 
Previous surplus 
$6,884,818 


$5.395.790 $4,702,870 


151,265 


Total surplus 
Loss Flushing plant 


$3 843,451 


P. & L. surplus 4.911.525 $4,702,870 $83,813,451 $6,884,818 
x Including dividends paid on account of accumulations. vy L« 
tre 5 Winchell: Sec Harold E. Smith; 
374 Broadway, N. Y V. 118, p. 2448. 

REPLOGLE STEEL CO.—ORGANIZATION .—Incorp. under laws of 
Detaware Oct. 30 1919 as a holding company. The company proposed to 
becorne an operating company and to engage in the mining of iron ore 
manufacture of pig iron, quarrying of limestone, and to carry on business 
incidental thereto or connected therewith, upon acquisition of all outsetand- 
ing notes and bonds of Wharton Steel Co. The latter company was dis 
solved during 1922. all of the outstanding bonds of $3,000,000 having been 
acsc.2ired and canceled 

The compauy owas in fee about 5,000 acres of iron ore land near Wharion, 
Hibernia, Oreland and Mine Hill, and in Morris County, which is in North 
ero New Jersey. These lands contain 29 mines, two of which are in 
process of development. 

A new plantat Wharton, N.J., wascompleted early in 1922. V.114.0.530 

The company announced in Apri! 1922 that it had acquired the property of 
the Empire Steel & Iron Co. Compare V. 114, p. 1661, 1773, 1898, 2125 

CAPITAL STOCK.—Stockholders of record April 24 1922 subscribed to 
125,000 shares of stock at $30 per share to the extent of 50% of holdings 
V. 114, p. 1773 

BONDS.—The company itself has no funded debt 

Through ownership of the entire $500,000 capital stock, controls the 
Wharton & Northern RR. Co. The latter company has outstanding the 
following ‘ndebtedness: $300,000 Morris County RR. 6% bonds due 
Sept. | 1925 (all owned by Wharton Steel Co.). 


SS 
areas:., BE. d. 


s B. 


Saxter. 
(otfice 


, rves estimated at 100.000.000 tons of high-grade ore. V. 109 
Dp. 2271. 

REPORT .—For 1923 showed: 

Calendar Years 1923. 1922 1921. 1920. 
x Net earnings $76 .362 $35,422 $85,029 23774 ,036 
Depreciation, int., &¢ 491 510 287 .208 248,797 177 ,828 
inventory adjustment 709.450 
Other charges an _y¥190.534 | 354 __ 293,951 
Balance, sur. or def def415.148 def442,320 defS73,572 sur3,013 


x Net earnings after deducting all expenses incident to operations, in- 
cluding ordinary repairs and maintenance and expenses. vy Includes $141,- 
590 loss on Wharton Steel Co. operations prior to date of liquidation 
March | 1922. z Includes other income of $584,062. 

Report for Ist quar. of 19214 in V. 118, p. 2191. 


OFFICERS.—Chairman, J. Leonard Replogle: Pres., Leonard Peckitt 
- oe 4, : 


V.«P., i toss; Sec. & Asst. Treas., S. H. Bell; Treas., L. R. Dohm; 
Asst. Sec. & Asst. Treas., E. F. Nickerson. 
Main office, Wharton, N. J.—(V.118. p. 2191. 


REPUBLIC IRON & STEEL CO.—ORGANIZATION.—Incorp tt 
N May 3 1899 to consolidate 29 piants making bar and forge iron 
Since the date of the organization, the property has been completely re 
organized and the character of the business changed to the production «! 
steel, now operating 10 blast furnaces. Bessemer steel plant, open-hearth 
ater! works, tube works, &c., mining properties in Mesaba, Marquette and 
M+nominee, extensive iron and coal lands in Alabama, &c., by-product cok: 
plant, Youngstown, coke plants at Republic and Acheson. Martin and Bo 
wood, Pa., and Thomas, Ala. See V.71, p. 545. Acquired the properties 
of the Palos Coal & Coke Co. and the Bessemer Coal & Coke Co., known 
as Bessemer Shafts No. 1 and No. 2. For properties, V. 68, p. 674 
V. 70, p. 228; V. 71. p. 454; V. 77. p. 445: V. 78 p. 1480. 1702: V. 81. p 


962: V. 83, p. 1035; V. 84. p. 342: V. 87, p. 13903. Compare also ann ial 
report in V. 118, p. 680 In Jan. 1918 the Woodside Coke Co., a sub- 
sidiary. purchased some 4.000 scres of coal lands in Allegheny and Butler 
‘oOunties a. Export combine, V. 107, p. 2482. On May 1 1919 took 
over the property of the De Forest Sheet & Tin Plate Co., which has 10 
sheet mills near Niles, O. V. 108. p. 1614, 1491; V. 110, p. 867. 

to Nov. 1400 Repunplic Iron & Steel ang Tenn. Coa! & fron Jointly guar 


anteed $700.000 5° bonds of Potter Ore Co. 
31 3923). V.83, p. 973, 1417. 
STOC K.—24,480 shares of unissued common stock were offered to stock 


holders of record Dec. 26 1919, at par to the extent of 10% of holdings 
V. 109, p. 2177, 2270 


($51,000 outstanding Dec. 


LATE DIVS.— "Eds "Res “28. 26, 37. 38. “IO..°20.. 21. “28.20 
On proferred.......... 17 5% 1% 7 7 7 7 7 7 1% Se 
On accumulations - - -- - | 1 1 y 8 i} . - - text 


eo > a 6 6 6 3 

No divs. have been paid on common since May 2 1921, when 14% was 
paid. On pref. no payments were made from Apr. 1922 to Jan. 1923, both 
inclusive; payments were resumed on April 2 1923. when 1% % was paid 
same amount paid quar. to July 11924. Also paid on account of accirmu- 


OR GURSIIGR .cccccesc= . oe 


lations 2°7% each quar. from July 2 1924 to Jan. 2 19214 and 1% on April 1 
1924, clearing up all accumulated dividends. 
BONDS.—The 5s of 1910, now a first lien on the entire property. are 


callable for sinking fund (minimum $250,000) and also on and after Apr ! 
1920 as an entire issue at 105 and int, $29.869.000 have been issued to 
retire the 5s of 1994 and for general purposes (of which $8.397.000 pur- 
chased for sinking fund and $516,000 held in treasury). The remaining 
$4.131,000 of the $25,000,000 auth. are reserved for acquisitions and 
bhetterments under restrictions. V. 90. p. 451, 703, 854, 1048; V. 92, p. 
1182: V. 96. p. 516; V. 956. p. 622, 822; V. 100, p. 13853, 1442. 

The ref. & gen. mtge. Series A bonds are redeemable as a whole only 
(except for sinking fund) at 105 and interest on any interest date on or 
before Jan. ] 1933; at 104 thereafter and on or before Jan. 1 1938; at 103 
thereafter and on or before Jan. 1 1945: at 102 thereafter and on or before 





Jan. 1 1948; at 101 thereafter and on or before July 1 1952. 
sinking fund, &c., compare V. 116, p. 421. 

In 1917 $1,000,000 6% serial gold bonds were assumed on purchase of 
the Bessemer Coal & Coke Co.'s pooperey (Bessemer mines Nos. 1 and 2) 
having a capacity of 600,000 tons of coal yearly. ($400,000 of these bonds 
outstanding in May 1924.) 


For security, 


REPORT .—For 1923, in V. 118,, p. 680, showed: 
1923. 922. 1921. 1920. 

Unfilled orders Dec. 31 (tons) 141,911 219,948 91,570 198,678 
Gross business - $59,043,131 $39,123,708 $20,756,749 $76,342,219 
Gross profits 9,267,796 2,520,862 685,010 14,174,163 
Expenses, idle plants_ 1,494,130 aaa 
Depreciation 1,788,938 1,225,183 3,665,590 4,006,839 
Int. on bonds and notes. 1,226,640 877 ,367 806 ,974 737 ,967 
Excess profits taxes, &c ti 1,812,835 
Loss on Liberty bd. sales 383 ,558 : 
Preferred dividends 3,250,000 1,750,000 1,750,000 
Common dividends = : 450,000 


1,800,000 





Balance, surplus-_ $3,002,218 $418 312 df$7 865,242 *$4,066,522 
* From which was deducted $505,923 bfflance of additional assessment 
of Federal taxes for 1917. 








3 Mos. ending Mar. 31. 1924. 1923. 1922. 1921. 
Net earnings. ._.____-- $2,080,809 $2,234,988 loss$277 ,064 $470,242 
Other income __ csin: = ae’... aaaahs a: ees 51,255 

Total income_______. $2,080,809 $2,234,988 loss$277 ,064 $521,497 
Depreciation & renewals $331,311 $350,625 $153,856 $177,797 
Exhaustion of minerals_ 102,536 102,961 59,404 54,845 
Interest charges___ 290,803 247,559 221,758 184,244 

Balance, surplus- _ $1,356,157 $1,533,843 def$712,082 $104,611 
Preferred divs..___.- (23 %)687,500(134)437,500 i$ —-...-. 437,500 
Cee ee Cae S|  weacde 6 Caaeaee: eee 450,000 





Balance, sur. or def___sur$688,657 sr$1,096,343 def$712,082 def$782,889 


OFFICERS.—Chairman, John A. Topping; Pres., Thos. J. Bray 
V.-Pres., H. L. Rownd and J. Wilbert Deetrick; Treas., H. M. Hurd, 
Sec., Richard Jones Jr. Offices, 17 Battery Pl., N. Y., and Youngstown, 
Ohio.—(V. 118, p. 2583.) 


REYNOLDS SPRING CO.—Incorp. under laws of Delaware on July 1 
1919 as Jackson Cushion Spring Co.; name changed to present title on 
July 30 1920. Manufactures cushion springs for automobiles, furniture 
strips, loose springs and hair edge-roll for upholstery purposes and seat and 
berth constructions, as well as loose springs for sleeping cars, &c.; also 
manufactures radio equipment. Has 2 plants located at Jackson, Mich. 

STOC K.—Preferred and common stock have equal voting power. Pre- 
ferred stockholders were offered the right to exchange one share of pref. stock 

par $100) for five shares of no par value common stock up to Sept. 11 1923. 

DIVIDENDS.—On pref. A & B stock, in full to date. On common stock 
paid 50c. per share on March 31 and June 30 1920; then none until Nov. 1 
1923, when 50c. per share was paid: Feb. 1 and May 1 1924 paid 50c. quar. 





REPORT.—For 1923, in V. 118, p. 441 and 2315, showed: 

Years ended Dec. 31— 1923. 1922. 1921. 1920. 
Net earnings....... ..- $391,255 $334,553 $128,058 $104,293 
Depreciation _.._._._-_. $60,000 $43 ,628 $41,171 $30,753 
Federal taxes........-.- 41,020 33,500 7,590 8,754 

Wet M00. . «cess $290,234 $257 .425 $89,297 $64,786 

Earnings for first quarter of 1924 in V. 118, p. 2191. 


OFFICERS.—Pres., Wiley R. Reynolds; Sec. & Treas., Harold D. 
Kessclring. Office, Bridge and South Water Sts., Jackson, Mich.— 
(VV. 118, p. 2315.) 


REYNOLDS (R. J.) TOBACCO CO.—ORGANIZATION, &c.—In- 
corporated in New Jersey Apr. 3 1899. Manufactures plug, twist and 
amnoking tobacco and cigarettes. Manufacturing plants at Winston-Salem, 
N.C., Jersey City, N. J., Richmond, Va., and Louisville, Ky.: leaf tobacco 
aud re-ordering plants at Danville, South Boston. Martinsville, Va., Mt. 
Airy, Reidsville, Rocky Mount, Henderson, Wilson, N. C., Lexington, 
Maysville and Springfield, Ky.. 

STOC K.—See table at head of page. 


COM DIV.1914. 1915. 1916. 1917. 1918. 1919. 1920. 1921. 
In cash_ 16 22 23 28 14 12 10 ss 2 12 
Aug. 16 1920 paid 200% stock div. on com. and Class B com. On Dec. 2 
1922 paid on com. stocks 33 1-3%, payable in new Class B com. stock. 
Paid in 1924 Jan., 3%: April, 3%. 
REPORT For calendar year 1923, 
Calendar Years— 92: 


1922. 1923. 


in V. 118, p. 308, showed: 
923. 1922. 1921. 1920. 
x Net profit - .----$23,039,876 $20,479,234 $16,258,323 $10,691,293 
Dividends 11,000,000 9,200,000 6,200,000 5,000,000 
x After deducting all charges, expenses of management, provisions for 

maximum Federal taxes, allowances, depreciation, advertising, &c. 
Pres., Bowman Gray: V.-P., T. H. Kirk, James A. Gray and S. Clay 
Williams: Sec., M. E. Motsinger: Treas., R. D. Shore. Office, Winston- 
Salem, No. Caro.—(V. 118, p. 1785.) 


ROYAL DUTCH CO.—ORGANIZATION.—Incorp. in The Hague 
Folland, in 1890, with a capital of 1,300,000 florins ($522,600). Through 
ite subsidiarics it is now the largest international producer and distributor 
of mineral oi! and its by-products of Europe. V. 107, p. 2243. Started 
as a local enterprise of the Dutch East Indies. After 1900 developed 
rapidly. In 1902 entered the international field and in conjunction with 
the ‘Shell’ Transport & Trading Co. of London (which see) and the de 
Rothschild (Paris) group, founded the Asiatic Petroleum Co. as a distribut- 
ing concern. Su uently absorbed the pee other oi] producing 
euterprises in Dutch East Indies and amalgama its interests with those 
of the ‘‘Shell,"’ the combined assets of both being turned over to two new 
companies, viz., the ‘‘Bataafsche Petroleum Co. and the Anglo-Saxon 
Petroleum Co. The ‘‘Royal Dutch" holds 60% in these two concerns (the 
“Shell” 40%); also 134 % of the outstanding ordinary ‘Shell’ shares. € 
two interests so comb ned have since then acquired exclusive or controlli 


interests in important oil fields in Rumania, Russia, Egypt, the Uni 
&tates (Oklahoma and California), Panama, Venezuela and Mexico. 
List of sub <idiaries was published in V. 113, p. 2511. 
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MISCELLANEOUS COMPANIES. Date Par Amount Rate When | Last Dteotdend |Places Where Interest and 
[For abbreviations, &c., sec notes on page 6.) Bonds Vaiue Outstanding % Payable! and Maturtty | Dtetdends are Payatle 
| | 

St Joseoh Lead Co—Siock $20,000,000. --..--..-------- enn $10 $15,494,126 See text Q-M 20 June20’ 
Santa Cecilia Sugar Corp—Com stock, 105,000 shs auth -. ---- None 195.000 shs'See text Text |See text 

Preferred (a & d) stock 7% cum red 110 auth $1 000 OO0O_. —---- $190 $1,000.000 See text Text |See text 

first morteage sinking fund bonds red 105........ Col.c* 1917 | 1.000 500 N00 6¢ |F & AlAug 1 1927 

Ref mize bonds redeemable 105 31,200,000 auth_._...-xxx 1921 500-1000 R50 000 8g IM & NiMay1 1931 
Savaze Arms Corp—Common authorized $10, 000 ,000--. nae 100, 7, 748. 0) See text Text (Sept 5 "20 

Firs pref 7% cum auth $500.000 convertible (text) ------ iimmanas 100) 500.000 | Q—J |July 1 1924 

aecend preferred 6% non-cum conv $500 000 adenw 100) 222,200 6 Q—F 15 aus. 15 ‘Ss cat 
Schulte Retail Stores Corp—Com stock 300,000 shs auth__ ___~ None 300.000 shs See text|!..____ __|5 | 

Pref (a & d) stock 8% cum red 120 $15,000, 000 auth _.___- ane 100, $3,800,000 8 | oJ pad 1 924 athlete ee haa gare 
Seure. Koebuck & Co—Common stock....-----0-0-------- ---- 100/100,000,000|\See text|....._-- [3uls text Checks maliiea 

Preferred stock (a & d) 7% cumulative (text; --...-.----- new 100! 8.000.000) 7 Q—J |April 1924 1% do 








AMERICAN INTERESTS. —The + combination owns 4 predominating 
{interest in the Shell Co. of California. 109, p. 377. Also owns $2,247, 
000 Ordinary shares and $340,000 Pre oS. shares of the Roxana Petroleum 
Oorp. of Virginia and $179. 760 Ordinary shares of the Ozark Pipe Line Corp 
The “Roxana” owns fields in the well-known oil districts of Cushing 
Healdton and Bartelsville. Also constructed a large refinery in St. Loui- 
and one at New Orleans. At Martinez, on the Pacific Coast near San 
Francisco, a refinery capable of handling 25.000 bbls. a day and storage 
facilities at Martinez and on the fields for 4,250,000 bbls. have been estab 
lished, as well as an 8-inch pipe line 170 miles long from the field to the 
refinery. In Mexico the allied companies, besides owning other valuable 

roperty, cootrol the Mexican Eagle Oil Co., Ltd. Has also established 
arge storage facilities and a refinery of exce ptionally great ye | in 
Ouracao, West Indies, in the immediate vicinity of the Panama Cana 

In Nov. 1921, 4 lan was formulated for the merger of the company’s 
“American interests’’ with the Union Oil Co. of Dela., for details of which 
see statement of Union Oil Co. of Dela. below. See also Shell Union Oil 
Oorp. below. 


SHARES.—The com. shares have a par value of F1.1,000 (say $492) 


each, but the company issues sub-shares of F1.100 (say $40 20) each. For 
sradin purposes here, Dutch shares of 100 Florin par value were de ted 
with the Equitable Trust Co. . N. Y., against which were issu three 


certificates for each share deposited. This gives a nominal par value of 
$13.40 to each “American certificate.’ 





talization (no funded—-In Dutch Guilders—— -In U. 8. Gold-——— 

bt or fized charges)— pis — d. Outstanding. Authorized 
Oommon shares__....-- 321,457 BO 5 970,000,000 129,225,714 229,140 090 
49, preferred shares... 1 ‘500.004 1,590,000 603. ‘000 603 ,00C 
He PA cum. prior shares. 28,500, 000 28,500,000 11,457,000 11,457,000 


Po i authorized ordinary stock was Increased in June 1919 from 230,000 

uilders ($92,460,000) to 370,000,000 guilders ($148,740,000) and In 
QO fost to 570,000,000 guilders ($229,140,000). S°R ? 1524. Hold- 
ers of outstanding ordinary shares of record July 7th were given the right to 
subscribe at par plus stamp tax in Holland for one new share for each four 
shares heid. V. 108, p. 2533, 2636. In June 1916 the shareholders wer: 
permitted to subscribe at par (equal to a bonus of about 120%) for one new 
share for each three old shares. In June 1920 stockholders received the 
privilege of subscribing at par to one share of new ordinary stock for eact 
two shares held. V. 110. p. 2663. 


DIVIDENDS.—In addition to the cash ae the company in 1907 
distributed ites surplus by a stock bonus of 200%. In 1918 paid a 50% 
stock dividend. he ooh dividend record iv, Hy as follows: 
05. 06. ‘07. ‘08-10. "23. "hee  SOree. ite "49. “90 °21. °23. ‘23. 
50 *73 27% 28 yrily. is” 41 48 49 yrly. 38 248° 40 45 40 31 26% 

* Plus 200% stock dividend. 

z Plus 50% stock dividend 


Paid in 1924: Jan. 16, 10% 

REPORT .—For 1922, in V. 17 , p. 322 and 435, showed: 

(In Florins)-— 1922. 1921. 4920. 1919. 
Income.......---.--.~ 89,.155.122 107,169,943 138,736.206 118,269.391 
Expenses, taxes, &c_._. 1,424,645 3,071 765 9,285,842 18,169,508 

Profit ...... 87.73 30, 177 104.098, 178 129.450.364 100 099.883 
Divs. on pref. shs. (AY ‘60 00 60.000 60.000 60.000 

Priority shares (44% % ) 1,282,500 1,282,500 1.282.500 1.282.500 

Ordinary shares (6%)- 19,287,420 19,287,420 19.243.620 12,822.080 

Surplus ____.- --- 67,100,557 83,468,258 108, 864, 244 "85,928,303 
Available for ord’y div. 

93% of above s apabas.. 62,403,518 77,625,480 101,243,747 79.913,322 

6% on ord’y as above. 19,287,420 19,287,420 19,243,620 12.829.080 
Brought forward______- 1,168,574 771,113 927 .664 1,146,230 
Bonus share issue ‘ 508,135 3,472,312 
Commissaires’ proport’ n 2,435.2 272 3,136,230 4,174,570 3 257 132 

85,252.919 100,820,243 129,061,913 97,145,764 

Amount of ordinary div. 85, 186. 105 99.651.670 128,290.800 96,218,100 
mate Da Cent... ....s6- (26 M4 %o) (31%) (40%) (45%) 
Carried forward... - 666, 814 1,168,573 771,113 927 ,664 


—(V. 118, p. 1403.) 


ST. JOSEPH LEAD CO.—ORGANIZATION.—Incorp. in N. Y. State 
March 24 1864; charter now perpetual. Owns (a) mineral right on 13,498 
— of lead-bearing lands in Flat River—Leadw and Doe Run districts 

; (0) modern smelter at Herculaneum, Jefferson County, Mo., capacity 
120, 000 tons of ig lead yearly: (c) practically entire capital stock of Miss 
River & Bonne Terre Ry . 46 miles: (d) control of 14-mile interurban elactric 
line, &c. V. 108, p. 1831. In Oct. 1923 purchased from the American 
erry & —_. Go. the lead mines owned by that company in Missouri. 
de p 

The Missouri Supreme Court on June 19 1920 halted the efforts of the 
company to take over the property of the Doe Run Lead Co. (controjled 
through ownership of 96.43% of stock). V. 110, p. 2663. 

CAPITAL ny —$20,000.000 auth., $7 $10; $15,494,126 outstand- 
ing. Listed on N. Stock Exchange in April 1919 (see full statement. 
* 108. p. 1831; ¥ 111, Dp. — ) 

vIvs.— te 95-712. "13. °14. °15. °16. '17. ‘18. 23. 
Gest (% -- 5% 6Bby'ly 5 a6 6 10 25 20 1355 20 

Stoia in 1924: March 20, 214% quar. and 24%% extra; June 20.24% 
quar. and 2}4% extra. 

BONDS.—Miss. River & Bonne Terre Ry., $2,500,000 Ist M. 5s, due 
1931: to Dec. 31 19293, $1.730 000 held by ” shaking fund trustees and in 


ie 2: *21. 
10 


treasury. See “Railroads” on a preceding page. 

REPORT .—For 1923, in V. 228; B: 3} 47 pond a, pens: 

Calendar Years— 1923. 1922 1920. 
pS x36, 6: 54, 318 $5,972,333 11096.723 $4,813,512 
Deen, BC. ....cans $1,537,324 $1,378,394 $1,281,285 $1,202,086 
Federal taxes. ......... 889°470 500,000 224,453 600,000 
| hE TT 3,263,069 2,781,894 1,784,442 2,889,436 
Miscellaneous charges_- 47,670 a 8 8=6létentes 06ClCUS 





Balance, sur. or def_sur$1,116,785 sr$1,212,431 dfs2,1 93,906 sur$121,990 
x Includes $269,491 received from U. 





S Govt. to settle claims. 





























OFFICERS.—Pres. & Treas., Clinton H. Crane; V.-Pres. & Sales i. 
Irwin H. Cornell; V.-P. & Sec., Leonidas H. Besson. N. Y. office, 60 Wali 
St —(V. 118, p. 1280.) 


SANTA CECILIA SUGAR CORP.—Organ. in Del., July 16 1917. 
wns and operates sugar estates and a sugar factory on the Island of Cuba. 

CAPITAL STOCK.—See tabie at head of page. 

DIVS.—On common stock as follows: Nov. 1 1919 and Feb. 1 19201%% 





$100 par); May 1 1920 to Nov. 1 1920 paid one. 25 cents per share (no 
gar value). Feb. 1921 div. omitted. Pref. divs. regularly paid to Nov. 
i920. Feb. 1921 div. omitted. 


BONDS.—The Ist mtge. 6s are a first lien on al! of the property now 
»wned or hereafter acquired. A sinking fund is provided of 20% of net 
aarnings but in any event not less than $25,000 or more than $75,000 for 
purchase of bonds at not exceeding 105 and int. Auth. and issued, $750,- 
ON. retired by sinking fund, $259.000: outstanding. $500,000. 

REPORT.—For year ended July 31 1923, in V. 117, 
Gross, $572.021; net, $73,701; other income, $11,230; interest, 
depreciation. $119.588; bal., def., $172,731 

OFFICERS.—Pres., C. B. Goodrich; V.-P., 
J. Schuler; Sec. & Asst. Treas., Robert H. 
Broad St.—(V. 117, p. 2210.) 


SAVAGE ARMS CORP.—ORGANIZATION. ar , 
on Aug. 16 1915 as Driggs-Seabory Ordnance Corp., purchased the 
assets of oe Driggs-Seabury Co., and in Dec. 1915 the ‘Savane Arms Co. 
of Utica, N. Y. Acquired, as of Apr. 1 1920, the J. Stephens Arms Co. of 
Ohicopee Falls, Mass., through purchase of the stock from the Westing- 


p. 2210, showed: 
$138,074; 


Robert L. Dean and Henry 
Caplan. N. Y. office, 115 


in Delaware 


house Elec. & Mfg. Co. Manufactures rifles, shotguns, pistols, ammuni- 
tion and electrical household devices. Plants located at Utica, N. Y., 
and Sharon, Pa. Name ” aS aon ged to Savage Arms C rie in ae 1917 
on merger of properties. 104, 2014: V. 195, p. a7 he >; 106, 196; 
V. 107, p. 1673, 2194: V. 108. p. Gs. Peace conditions, * tos. p. si” yg @ 
CAPITAL STOCK.—First pref., auth. and pease ie $500,000 (sold 
in April 1923, V. 116, p. 1660, 1771): 2d pref., issued, $260,700, of which 


$38,500 held in treasury; common, issued, $9,239,300, of which $1, 491,300 
held in treasury. The first pref. stock is convertible at any time prior to 
April 1 1926 into common stock at the rate of two shares of com. for one 
share of first pref. 


BONDS.—The stockholders tn A 


ril 1922 authorized the issuance of 
$3.000.000 bonds at the discretion o 


the directors 


DIVIDENDS.—On common: In 1916, Mar. 15,2%%:; June 15, 5%; then 
none till June 15 1917 to Sept. 15 1920,6% p.a.1k%Y% ¢2- -M. “ On Jan. 15 
and Apr. 30 1920 extra divs. of 5% each were paid. 110 - 9 The 
Dec. 1920 dividend on common stock was omitted. v lil. 1758. 

REPORT.—For 1923 shows: 

Total Fed.Taz,&c. Pref. Common Balance, 
Earnings. Reserve. Divs. Dividends. Sur. or Def. 
1923- loss$404 .044 ‘ erate sur$404 044 
t= De eee: § eebamane def 168,165 
TN ae tr foes 550.960 ~..cuc<< ace edi def55 ',950 
ees SATE asieeacan $13,332 (9'4)$736,060 def631,622 

OFFICERS.—Pres., W. L. Wright: V.-P.. F. R. Phillips: Sec., J. H. 
Cook; Treas., P.G . Taylor. N. Y. office, 50 Church St.—(V. 118, p. 2191.) 

SCHULTE RETAIL STORES CORP.—Incorp. under laws of Delaware 


on Sept. 5 1919 for the purp: se of ac juiring the stock issued of the various 
Schulte companies. The subsidiary companies operate stores in New York, 
Brooklyn, Chicago, Philadelphia, Boston, Jersey City and other cities 
Transfer of control of Park & Tilford interests to Div id A. Schulte, Preside nt 
of the Schulte company, was announced Aug. 2 1923. 
STOCK.—The stockholders on Jan. 12 1924 increased the 
preferred stock from $5,000,000 to $15,060,000. 
DIVS.—On common raid stock divs. as follows: 
payable in common stoc July 6 1921, 20% 
Dec. 20 1921, 15% pay: able i in’ common stock; 
pref. stock; June 1 1923 to De: 


authorized 
Aug. 9 1920, 50% 
payable in common stock; 
Dec. 29 1922, 5% payable in 
. 11924, 2% quar. payable in pref. stock. 


REPORT.—For 1923, in v. 118, p. 1403, showed 

Calendar Years— 1923 1922 
Net profit before taxes nee aly oe .-s $3,160 7 «6$2,814,096 
Preferred dividend (8%)-_------ 166,009 41) ,000 

Surplus --- > . bee - $3,597,637 $2.804,096 
Previous surplus and reserve________- - 2,447,735 1,260, 043 

Total surplus and reserve_ - ---- $6.945.372 $4. 064, L 39 
Federal taxes paid in 1922-------- ni $256,629 $116,404 
Adjustments, debits_-—-- Uf Sys 


_ ($6) 1.80 10, 000 


“$3,882,948 $2,447,735 
Joseph M. Schulte; 
New York.—(V. 118, p 


Stock dividend on common_-_---_-- ERM, $5)1500,.000 


Profit and loss surplus and reserve --- oad 


OFFICERS.—Pres., David A. Schulte: “Treas. 


Sec., Udo N. Reinach. Office, 384 Broadway, 
1924.) 


SEARS, ROEBUCK & CO.—ORGANIZATION.—Incorp. tn 1906 In 
New York as successor to an [llinois corporation of the same name which 
had theretofore transacted the same business for over ten years. Business 
is the retailing of all classes of merchandise direct to the consumer through 
catalogues; has over 8,000,000 customers. Business is transacted mainly 
from Chicago, with important branches in Dallas, Seattle and Philadelphia. 
The company maintains and owns warerooms, warehouses and various 
factories in a number of other cities throughout the country In Dec. 
1921 President Rosenwald purchased a portion of the company’s Chicago 
real estate for $16,000,000. See V. 113, p. 2828. 


STOCK.—Preferred stock cannot be increased or mortgage (other than 
purchase money mortgage) created without the vote of three-fourths of 
each class of stock. ro referred stock or pro rata portion may b- 
redeemed at 125. V. 84, 246. 

In Nov. 1909 $750,000 bef. stock was canceled, $2,000.000 e all (original 
issue $10,000,000) having been retired. V.89, p. 925, 1tS6; V. 90, p. 714. 

The shareholders “ee June 1 1920 to increase the auth. pT stock 
from $75,000,000 to $105,000,000, in connection with the plan announced 
by the board on April 20. for paying a stock dividend of 40% in common 
stock on July 15 to common shareholders of record June 15° This payment 
increased the outstanding common stock to $105,000,000. In Dec. 1921 


May, 1924.] 
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MISCELLANEOUS COMPANIES. | Date Par Amount Rate When | Last Dividend |Places Where Interest an 
abbreviations, &c., see notes on page 6.) | Bonds Value ng % Payable | and Maturity are Payable 
| " 

Seneca Copper Corp—Stock 450. CE Ee ee ee eS So ae, eee a ee aes 
5-year conv debenture bonds red 110 $500.000 (see text) -<8| 1920 100 500.0 S A &O15\Apr 15 1925 Co's office, New York 
lst mtge bonds convert red 110 $i. 500,000 auth__Ce.xxxc*; 1923 | 100 &c 587 .900 7 J & J July 1 1933 Cent Un Trust Co, N Y 

Shafter ou & Refinin ng Co—Common stock 460,000 shares.| ____ None a ee ee 

ref sock Te urn und pasteipating $50,000,000 7.---~~- el wee Oy eeenent. pepemmanarnanicnssssosonnoresaaesee 
cum pa ating SoU ,UUU,UUU .......- seco J n Piiilacsoneon J DE lecéecdcunseusoeneseneoe 
= = 4) oar Um Ot oes SS ee ore i 1919 100 & 9,130,700 ar JI & D signin N York d Chi 
"SR ah ge anil ett Ne ae ED ERIN RENE: xxxc*&r c 130, June ew York an cago 
Convertible 8% serial gold notes Call. 105......<<«- xxxc* *K 1921 100 &c 989,800 8 4 Q—F |May 11924 do do 
8% convertible gold notes __......--------.----- xxxc*K; 1921 100 &c 31,900 8g iM&wNnN ey t 1941 do do 
Shattuck Arizona oe Co-~Stes-- hoenereecesenerese inne 10| 3,500,000\See text)......__ . So ee eine ina 
Shavinizan M elo & Power Co—Stock $40,000,000.....) .... 100} 20,000,000 7 Q—J 10 Ape 10 SEY Ul ncnanunmememeaniintean: 
st Consol osed) call 110 sink fund 1% is chenianaianeal * 500 &c| 3,798,500 5 J & DiJan 11934 NY, London & Montres! 
Fives & Ref M aaiing fund $50. 000,000 g Ser A......-.. -| 1919 100 &c} 6,000,000 Bue geJ & JJjJan. 11950 oe Ge 
do do. _ Ger © callable (see text). --~~~7 e*| 1921 | 600&<| 5'929,000| 6° |3 & Jsuly1 1960 |New York or Montreal 
aie a ae 929, ew York or Mon 

Shell Transport & Trading aa stock £30,000,000..) .... £1|/£19,365,.144\See textiJ & J y cant dddnbiadhenmedaadl enh 
First preferred shares 5% cum £3,000,000 --..-.....-... ca £10} £2,000,000 5 I GP: Dicccdvakdweccdelaccecsnecesuseeneuuane 
Second preferred shares, 7% cum. €10,000,000, see text..| _._. £1| £5,000,000 i See eibdtiesnssedlada chsiekieeweeeenes 

| | | 
| | 
| | | | 





President Rosenwald donated 50,000 shares of stock which are being held in 
treasury not to be sold at less than par, reducing the amount outstanding 
to $100,000,000. 





DIVIDENDS.—Pref., nd 4% uar., id Oct. 1906 to Apr. 1923, both 
inclusive. On com., 1909, 44%: 191 ge Ra yf 7% 1%% Q.-F.) 
May 17 to Nov. 1920, 2% quar. iar Feb. 1921 d ¢ (2%) was paid in 
6% scrip due Aug. 15 1922. V. 112 265: , 2 655. May 1921 
div. was omitted. V. 112, p. 1406. KKIso April 1 Teli a 33 1-3% stock 
ra V. 92. p. 601. R stock div. of 59% was paid April ft 1915. 
V. 100, 47 Af In April 1917 paid a stock div. of 25%. V. 104, p. 368, 
868, 1050. Ou July 15 1920 paid a stock dividend of 40%. 

1924——A pril—1923. 1924——4 Mos.— 1923. 
ee -$20,098,994 $19,178,350 $74,660,908 $74,978,529 

REPORT For 1923, in V. 118, p. 429, showed: 

1923. 1922. 1921. 1920. 
3 & $ 

Gross sales_ -- --- _..215,540,604 182,165,825 178,014,981 254,595,059 
Tetel income... ......<. 198,482,946 166,514,110 164,039, 250 245,373,418 
Purchases and expenses_ 184,445,023 157,385,331 177,963,577 229,436,224 
Repairs and renewals- - - 816,050 600,484 690,542 1,221,077 
Depreciation reserve- 1,133,624 1,321,368 594,199 1,172,879 
Other reserves _- -- - - - 1,509,000 1,226,871 1,209,232 
Profit sharing, &c., fund 575,631 271,758 587 332 
Common dividend ---- : 2,099,470 7,198,028 
Preferred dividend _- --- 559,188 559,188 559, 188 559,188 

Balance, surplus- - 10.953,430 4,875,980 df19,094,12 3, + a, 


OFFICERS.—Pres., Julius Rosenwald; 
Doerning and Max Adler; Treas., W. O. 
118, p. 2191.) 


SENECA COPPER CORP.—lIncorp. in N. Y. Dec. 27 1916. Property 
is located in Keweenaw County, Mich., and consists of 1,864.6 acres owned 


V.-P., Albert H. c~ 
Lewis; Sec., John Higgins. oO”: 


infee Owns the entire outstanding 20.500 shares of a il stock of Gratiot 
Mining Co. Balance of payments due Calumet & Hecla is as follows 
Dec. 1 1924, $360,000. When payments are completed, the Calumet & 


Hecla agrees to assign to this company the indebtedness of Gratiot to C. & H. 
in the sum of $570,000. 
Receivers Appointed.—Guy W. Currier and William J. Uren were appointed 
receivers on April 12 1924. V. 118, p. 1924. Operations suspended, 
receivers’ certificates, &c., V. 118, p. 2191. 
Protective committees, V. 118, p. 2316. 


CAPITAL STOCK.—The stockholders voted June 30 1923 to iperenge 
the authorized capital stock from 350,000 shares to 450,000 shares. Mi: 2 
E. 97 No dividends had been paid up to date, the company stil) being 

the development stage. It was officially stated in Feb. 1923 that the 


corporation would be ready to begin production the latter part of June 
1923. Compare V. 116, p. 947. 
REPORT .—Balance sheet as of Jan. 1 1924, in V. 118, p. 1023. 


DEBENTURES.—The 8% convertible debentures are convertible into 
common stock at the rate of 5 shares of stock for each $100 debenture bond. 


BONDS.—The first mtge. 7% bonds are convertible at pay time before 
maturity at par into capital stoc tock at $15 pershare. V.117, Biz 


OFFICERS.—Pres., Thomas F.. Cole: Tyeae. F. R. Hoh a Sec., E. J. 
Macnamara. Office, 120 Broadway, N. Y poae. 118, p. 2316.) 


SHAFFER OIL « REFINING CO. r= ORGANISATION —lIncorp. in 
Delaware in May 1919 to acquire the oil interest of C. Shaffer and 
associates. Controlled through ownership of a h Mansormy ott the com. stock 
(which has sole venee pews? y Standard Gas & Elec. Co. The pe ober 
comprise 9,001 acres roven oil territory with over 2, 800 barrels average 
daily production and 1 roducing gas wells; also 43,894 acres of unde- 
) y= ao oil lands in O oma, Kansas, Louisiana, Montana, Texas and 

kansas. The pipe lines comprise 150 miles of gathering lines and 52 miles 
ry main pipe lines connecting the production in wo oe with the com- 
pany’s modern refinery of about 6,600 barrels dail xr et copectéy, Zt, steel 
storage tanks; total storage capacity over 2,000 % da 634 
modern steel tank cars, also 6 casinghead gasoline plants ie ‘extract 
gasoline from the gas produced b = company’s wells. The refined 
products are marketed a h es e mpeny y’s own organization and 
Phat of allied concerns thro 40. distri stations ocated in 230 
communities, all located in the Mia West. he refined products have 
been established in the territories served under the trade name ‘‘Deep Rock.’ 


STOCK.—The Standard Gas & Electric Co. owns over 98% of the com- 
mon stock. The pref. stock is entitled to cumulative dividends at the rate 
of ad pr annum and will qermeiggee ratably with the common and com- 

‘A’’ stock up to 10% p. In addition, will participate at the = 
of % of 1% for cach dollar Sain on the common stock in excess of $10 
share during any one fiscal year. The common ‘‘A"’ stock does not part a 
pate in any dividends over $10 per annum. lass ‘‘A’’ common is con- 
vertible, share for share, into common stock. 

DIVIDENDS.—An initial dividend of 1% % was 
Ons. 3 25 1919; then to July 1923 paid 1%% quar.; 


BONDS. —Guaranteed, Standard Gas & Elec. Co. 
Callable in whole or in part a thes otuhs. ‘oe on 4 weeks’ notice at 103 and 
int. for the first five ,» 102% and int. for the ows AY. years ond 

thereafter at 102 and int. Convertible at par into parti ing pref. 7 
cum. stock at 105. Sinking fund payable semi-ann. to the wr at nil | S 
$166,677 plus the following percentages on $12,000,000 bonds, and these will 
retire not less than $11,280,000 before maturity: Dec. 1 1921 to June 1 1923, 
4325 .-a.; Dec. 1 1923 to June 1 wen S%s .-a.; Dec. 1 1925 to June 1 1927, 
544 70 s.-a., Dec. 1 1927 to Dec. “6G, 8 -a. All bonds purchased or 

eemed will be canceled. pak. —, $15. 000,000; outstanding, $9,- 
130,700; retired by sinking fund, $5,869,3 


= ag fal = ee2, 1922, in V. 316, D. 2267 show ed: 


d on the pref. stock 
ct. 1923 div. was de- 


. Yrs.— 1921 ion — 1922. 
oun earns __$8,1 63 $8, 040.7 ar $920,569 $850, 616 
Exp. & taxes. 6, ig3° 416 6,010, $38 pred Pony (7%) 420, 000 438: 4 


OFFICERS.—Pres., ©. Canaan. -Pres., W. H. Cannady; Sec., 
W. B. Francisco.—(V. Mis; De 1785.) 


SHARON STEEL HOOP CO.—(V. 118, p. 1676.) 
SHATTUCK ARIZONA COPPER sO: eee —Incor- 


jes dg in fee) comprise 
P09 ues 4 yt. County. Ariz. "Fioter - 105, p. 1215. 


OAPITALIZATION .—Authorized and outstanding, $3.50u,000; par. 
$10. No bonds or preferred stock. 








DIVIDENDS— '10 ‘11. "12. °13. ‘14. "15. °16. ‘17. ‘18. ‘19. ,.20. 
. ff 20 ” 0 15 20 20 10 10 2% 
 Giiiceaccee «= “~~ oe bse 5 27% 30 10 2% .... 

In Jan. 1920, 24%; none ince. 

Calendar Years— 1923. 1922. 1921. 1920. 
Gross income. wt $885,242 $37,994 $41,826 $1,582,923 
Expenses, &c_.___..__- 745,547 64,912 46,998 1,609,871 
Depletion & depreciation 141,959 2,006 28,690 212,167 

Se ree *$2,264 *$28 925 ~ #$33,862 *$239,115 

* Deficit. 


on” -—Production was suspended early in Nov. 1920 and resumed April 1 
OFFICERS.—Pres., L. 
Bardon Jr.; V.-P. & Sec 


Shattuck; V.-Pres., H. L. Busty. Thomas 
Fn E. La Mond; Treas., A. onan 
Offices, 120 bicebaer N. Y., and Bisbee, Ariz.—(V. 1i8, D. M316) 

SHAWINIGAN WATER AND POWER CO. (THE).—(See Map.)— 
Incorp. in 1898 in Quebec. Owns hydro-electric plants with ag capac- 
ity of 333,700 h.p. at Shawinigan Falls and at the Laurenti Power Co., 
Ltd. Serves with its 800 miles of 100.000 and 50,000-volt transmission 
lines Montreal, Quebec, Three Rivers, Sherbrooke, Thetford Mines and 40 
smaller cities and towns in the Province of Quebec. Has also developed a 
Large demand for power among the industrial ms paleo ent to its property. 
Contract with Laurentide Power Co., Ltd., V. A ae P+: mail 
companies, &c., V. 106, p. 303; V. 116, p. 95 5" 2308. 117 

The completion of the La Loutre dam by the Province of Be ng it is 
stated, assures the company for the future a steady flow of water the year 
around, and therefore a CL ay source of power for all manufacturers 
in the district served by power lines of the Shawinigan system. The 
Government of the Province, it is reported, has taken special pains to make 
the Province attractive to the manufacturer by moderate taxes and fair, 
liberal treatment. Compare V. 106. ee 938. Compare also annual reports 


in V. 114, p. 1079, and V. 116, p. 
DIVIDENDS.— y. ‘08. ‘09. "10. "11. "12. ‘13. "i. 16. to Apr. ‘'24 
Per cent._....... 4 56 5% 6 6 6% 7 (1 quar.) 


CAPITAL poe hy ti a .. capital stock was increased from 
,000,000 to $40. ,000,000 in Feb. 1922. V.114, p. 530. It was announced 
Feb. 1923 that 10, 000 shares of common stock (par RLF of the St. 
urice Power td., would be distributed to shareholders of the 
Shawinigan Water & Power Co. on the basis of one share of the new com- 
pany’s stock for every 20 a of Shawinigan held. V. 116, p. 525. 


BONDS.—First consol. $5.000, 2000). all issued but $1,201,500 in 


oreasury and sinking fund ( v 9. p. ) 
The $50,000,000 First & Ref. Mige. ake of 1919 may be issued in series 
y maturities not later than 


with different interest rates not cnseatias 6 
Jan. 1974, for the igor (Vv. 1 p. S64): 4% 
chiefly to wetun th 547 476,261 P Consol. oe 
Hgts $6,000 (®) Te ‘o retire M. bonds of 1904 at or before maturi 
aC yt le for i+ ~ expenditures ape | ~ of the $4, 
pod 6 notes shall have been converted in aid from i DFO 
ceeds of these bonds $3 BOD OOD. a) Roasecred for 0% of % of ta tions, 
tic. . $30.000.000. A sinking fund of 1% per annum ( (lege payment Dec. Bf 
1922) on al outetanding lst Gof. mtge. bonds will be used to retire bonds by 
ay at not te pene Aen calling prices, or by call if not so purchasable. 
he Series A bonds are eemable - @ premium of of 10% prior to Jan. 1 ag a 
5% thereafter and prior to Jan. thereafter and prior 
Jan. 11950. The Series C bonds ‘hed Jan. 1 1921 are pag al or part 
after July 1 1926, or at any time for the sinking fund, at 105 during the first 
14 years, 104 duri ng the next 5 years, 103 during the next 5 5 a0. 102 
during the next 3 years and 101 t ereafter; plus int. V. 112, 940. 
STOCKS OWNED.—Also controls various sub. ats. and Gusting es. 
REPORT .—For 1923, in i Naat p. 1034, showed 
Calendar Years— 1922. 1921. 1920. 














Gross earns., allsources. $5, 185 939 $4,629,642 $4,224,046 $3, pire ae 
Net earnings ees $3 170'893 $2, 3 3,061 $2,838, rae > $2.5 544 
Bond interest, &c____-- 1,189,333 155, 778 1,048,182 716 301 
Dividends (7%)_------ 1,400,000 1,400,000 1,400,000 1,400,000 
Balance, surplus____- $581,560 $397 ,283 $390,813 $409,043 
Previous surplus_-._-_-_- (adj.) 159,253 (adj) 145,594 39,593 30,550 
ae $740,813 $542,877 $430,406 $439,593 
Depreciation reserve... $350,000 $200,000 $200,000 $200,000 
Reserve and sinking fund 50,000 ag 50,000 50, 
Reserve for taxes_____-- See x See x 125,000 
Other reserves....-..-- 25,000 25 000 25,000 25,000 
Total surplus Dec. 31. x$315,813 x$267,877 x$155,406 $39,593 


x Surplus; subject to deduction for income tax. 
eg J. E. Aldred; V.-Ps., Howard Murray and Julian C. 


. 8. Hart; Sec. , James Wilson. 
=a. “118, p. 917.) 


Smith; 
Office, Power Building, Montreal. 


SHELL TRANSPORT & TRADING CO.—ORGANIZATION.—1n- 
corporated in ndon in 1897 as successor of M. Samuel & Co. in London 
and some other important oil Somes wholesalers, distributors and trans- 


e number of tank steamers and 
lations, including can semeeses. 


porters of petroleum products al 
40 large and more than 300 ennall tank i 


&c., in all parts of the world, with a total ca acity of about 400,000 tons. 
Also produced oil itself in Borneo, through the N ederlandsch-Indische In- 
dustrie en Handel Maa 


tschapplj, ong the whole share capital, originally 
2,000,000, since increased to Fl. 20,000,000. 
Amalgamation with Royal Dutch yy &c.—In 1902, in confusion with 
the ~' Dutch Co. (see statement above) and the de Rothschild (Paris) 
oup, nized the Asiatic Petroleum Co. as a distributing concern. 
Early'in in 907 the company amalgamated its interests with those of the 
Royal Dutch.’ The combined assets of both were turned over to two 
new companies, the ‘‘Bataafsche Petroleum Co.” and me ¥— lo-Saxon 
Petroleum Co.”" The ‘‘Bataafsche’’ does the productas, i .nglo-Saxon 
the transportation and the fit business. The trShell” olds 40 
of these two concerns, the ‘‘Royal Dutch’’ 60%. V. 109, p. 377; V. 1 
p. 1381; V 108, p. p. 2636; V. 103, p. 2243.) 


CAPITAL.—tThe pref. shares have no voting power unless their div. Is 
In July 1919 277,000 of a total of 375,000 ““American 





affected or in arrears. 
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MISCELLANEOUS COMPANIES. | Date 














] Par Amount Rate When | Last Dividend \Places Where Interest and 
[For abbreviations, &c., see notes on page 6.) | Bonds| Value oAmount || % Payable | and Maturity | Dividends are Payable 
Shell Union Oil Corp—Com stock auth 10,000,000 shares__| ___- None _|10,000,000 shs.| See text —_M311M 31°24, i 
Pref ( & d)stock Ser A 6% cum call 110 auth $20.000,000| ---- |  $100|830,000.000| "6. | “Q—F (May 15°24, 4942222222 2222c2 22222 
Simms Petroleum Co—Stock $10,000,000 authorized enna | gt © ae ae Beeline tient nc. SRN sania Aesttes 
7 s Oil ve. equi : oF. ats, Cue 955.000 Feb; 36.000 sone ‘a 
ug guar prin and int c ) : 3 a -q-xxxc} 19. ,000 565,000 ee ee OE ae ee 
Simmons Co—Common stock 1,000,000 shares authorized_-} ---- None 876,540 shs.|See } Q—J |Apr 1 ’24 BSc cs a toeanaigedaianasid an ddgdaabiabinarep 
Pref (a & d) stock 7% cum red'110 $20,000,000 auth... _- ae 100] 6'469, 100] 7 me BFF pcegennieeanesencsems cate 
Sinclair Consolidated Oil—Stock 5,500,000 snares____.-_- osee None/4 .491 .892sb $2 in '23| Q—F |[May31 1924 50c]_---------- 2. pete 
Sinking fund pref stock 8% cum red 110 $100,000,000 auth} ~~ _- 100} 19,278,600 8 aon leet te el BEL) W... cccusvebaceuvesbeeoe 
First lien coll g bds Ser Ared (test) $100,000,000 au__kxxxe*} 1922 100 &c] 48,993,000 72 IM & SMar151937 LEE OME PPR He 
do do Series B redeemable (text)_-...--- kxxxc|} 1923 100 &e} 25,000,000 ae ae ae OE erie 
Equipment trusts, &c.—see text. 
| 
| 
| | 
| | 

















shares”’ were offered by Kuhn, Loeb & Co. at $69 a share, each **American 
share” being equal to two “English shares” of £1 par value (V. 109, p. 377). 
The company in July 1920 issued new ordinary shares at par to the share- 


holders in the proportion of one new share for every two held. V. 110, p. 

2663; V. 111, p. 79. 

ORDINARY 1909. 1910. 1911. 1912. 1913 to 1921. 1922. 1923. 
30% 35% y'rly. 27% 22%% 


DIVIDENDS 224%% 224% 20% 

On ‘*‘American shares" pal 4c, per share in Feb, 
share in Aug. 1920, 72.2 cents per share in Jan. 1921 
in July 1921, &3%c. rer share in Jan. 1922, $1 55% ner sharein July 
1922, 92%c. per share in Jan. 1923, $1 13% in July 1923, and 85'éc. per 
share in Jan. 1924 

The company pays its dividends free of the British income tax, a pre- 
liminary dividend. every year in January, and its final dividend—dependent 
apon earnings—in July thereafter. 


Valuable Subscription Rights—Amount and Price of New Stock Offered Holders 
1907. 909. 1912. 1913. 1 : 9. 1920. 

No. shares__300,000 200,000 508,773 367,964 915,717 4,054,490 6,408,925 
See £1 £2 £3 £3 £1 £1 £1 

In 1918 the company distributed a stock bonus of 60% by issuing to 
shareholders 3,014,921 shares gratuitously, Bi tied in payment thereof 
£3,014,921 of the company’s lus of £4, ,000. Holders of shares of 
the Shell Company of record on June 17 1919 were offered the right to sub- 
ecribe at par (£1) for one new share for every two held, In July 1920 
issued new ordinary shares at par (£1) to stockholders in ratio of one new 
share for every two held. 


REPORT .—For 1922, in Ve 


1920; $1.965 per 
$1.85% per share 


116, p. te showed: 





Calendar Years— ‘ 921. 1920. 1919. 
Rr ree ae oss £4,938,084 £5,626,672 £7,668,642 £4,762,724 
Wxpenses, &e_____----- 304,924 139,251 41,222 49,354 
Preferred dividend _----- 316,542 100,000 100,000 100,000 
Ordinary dividend- -_--- 4,357,157 5,325,414 6,762,453 4.507,625 

do a 22% % 27% % 35% 35% 

Bal., surplus for year -def £40,539 £62,007 £764 ,967 £105,745 

P.& L.balanceforward. 2,029,057 2,069,596 2,007,589 1,242,622 


Chairnian, Hon. Waiter H. Samuel, M.O.; Sec., E. A. Smith-Rewse 
Office, 14 St. Helen’s Place, London, E.C. 3, Eng.—(V. 118, p. 212.) 


SHELL UNION OIL CORP.—lIncorporated Feb. 8 1922 in Delawar+ 
as a consolidation of substantially the entire Royal Dutch-Shell and Union 
Oil Co. of Delaware interests in the Mid-Continent and California fields. 

The corporation received all the outstanding stock of the Shell Co. of 
California, Roxana Petroleum Corp., Ozark Pipe Line Corp. and Matador 
Petroleum Co.; also 130,869 shares of stock of Union Oil Co. of California. 
The Shell Co. of California received (1) all of the Rropest and assets of the 
Columbia Oil Me 5 Co., Western Union Oil Co., United Western Con- 
solidated Oil Co. and Dunlop Oil Co.; (2) all of the oil and oe properties, 
stocks of oil, &c., situated in California, of the Eddystone Oil Corp., Com- 
monwealth Petroleum Corp. and National Exploration Co. The Roxana 
Petroleum Corp. received all of the property and assets outside of California 
and Kentucky of the National Exploration Co., all of the oil and gas 
properties, &c., situated in Oklahoma and Kansas of the Eddystone Oil 
Corp., and all of the oil properties and facilities in Texas of the Common- 
wealth Petroleum Corp. 

In May 1924 it was reported that negotiations had been completed for 
the sale to Dillon, Read & Co. of certain of the company’s shares in the 
Union Oil Co. of California. Compare V. 118, p. 2583. 


STOCK.—An annual cash sinking fund for the benefit of preferred stock 
(Series A), first payment May 1 1924, equal to 10% of net income after 
payment of preferred dividends (but not in any year more than $800,000) 
is to be applied to purchase or call and retirement of preferred stock (Series 
A), stock so retired to be canceled. 

The common stockholders of record Oct. 22 1923 were given the rignt to 
subscribe to 2,000,000 shares of common stock (without par value) at $10 a 
share in cash at the rate of 4% of 1 share of new stock for each share of 
common stock held. V.117, p. 1672. 

DIVIDENDS.—On common, paid initial dividend 
on Sept. 30 1922; same amount paid quar. to Mar. 3 

REPORT.—For 1923, in V. 118, p. 2434, showed: : 
{Including income of Wolverine Petroleum Corp., successor to Central 
Petroleum Co. from May 1 1923.) Me 


of 25 cents per share 
1 1924. 


Calendar Years— 923. 922. 
I ea oe ge hale eae OS x$38,909,833 $19,324,808 





i i ste eeeheacehesaka malice 2,120,824 
DEORE ESL LENE DIS EEE 678,951 

Total income. ............................--$38,9000,833 $22,124,583 
Depletion, depreciation, &c................---- $20,626,750 $12,141,232 


Provision for contingencies.................--.-. 
Provision for income tax - - 


1,200,000 ees 
387 ,000 





Proportion applic. to minority st’ kholdersinsub.cos. 223,926 _ -------- 
ge ate i ot bene eae eee $16,859,156 $9,596,351 
Ee ee ee EX , “nn | nemosce - 
RN I ee es cnc a bb enbebsanweenee $21,705,507 $9,596,351 
Preferred dividends (6%) -..--...-..-------.---- $1,200,000 50.0 
Common dividends- -- ---- Seer aN ee: geal. ($1)8,500,000(50) 4000 ,000 





Balance, surplus- ------- SEES A OR ee _.$12,005,507 $4,846,351 


x Including a half interest in the income of Comar Oil Co. 

Earnings for quar. ended March 31 1924 in V. 118, p. 2449. 

OFFICERS.—Pres., Sir Henri W. A. Deterding; V.-P., J. C. Van Eck; 
Sec. & Treas., James H. Brookmire. Office, 65 Broadway, New York. 
—(V. 118, p. 2583.) 

SHERWIN-WILLIAMS CO. (THE).—(V. 118, p. 1924.) 


SIMMONS COMPANY.—ORGANIZATION.—Incorp. under laws of 
Delaware on Dec. 14 1915 and acquired the property, business and assets 
of The Simmons Mfg. Co. Manufactures metal beds, bed springs, couches 
cots, metal furniture, mattresses and kindred articles. Works are locat 
at Kenosha, Wis., San Francisco, Calif.; Elizabeth, N. J.; Atlanta, Ga.; and 
Richmond, Va. Also operates five works in Canada through its subsidiary, 
Simmons, Limited. 

DIVIDENDS.—On common stock of no par value paid 30 cents per share 
quar. to Nov. 1922; paid 100% in stock to stockholders of record Nov. 3 
1922: Dec. 20 1922 paid an extra cash dividend of 25 cents per share; Jan. 2 
1923 to Apr. 1 1924 paid 25 cents quar.; also paid 4% in com. stock on 
Jan. 2 1924. 

REPORT .—For year ended Nov. 30 1923 showed: Net sales, $34,557.- 
259: mfg., selling and administrative expenses, $30,995,244; other deduc- 


tions less miscellaneous income, $807,612; reserved for Federal income 
tax, $341,000; net profit, $2,413,403. 

OFFICERS.—Pres., Z. G. Simmons; Senior Vice-Pres., A. H. 
Sec. & Asst. Treas., O. B. d’Aoust; Treas., Grant G. Simmons. 
110 East 42d St., N. Y.—(V. 117, p. 2899.) 

SIMMS PETROLEUM CO.—ORGANIZATION .—Incorp. June 27 1919 
under laws of Delaware as a holding company. Owns all of the outstand- 
ing stock of the Simms Oil Co. and the Rowe Oil Corp. The company 
and its subsidiaries owns oil and gas leases in Arkansas, Louisiana, Texas, 
Oklahoma and Kansas, 234 producing oil and gas wells, 654% miles of pipe 
line in northern Louisiana, at Mexia, Texas, and at Smackover, Ark., 
5 905,000 bbls. of steel storage capacity, a fleet of tank cars, warehouses, 

Cc. 


Lance; 
Office, 


CAPITAL STOCK.—Of the 1,000,000 shares authorized, 718,180 shares 
have been issued, of which 664,042 shares are outstanding in hands of 
public and 54,138 shares have been acquired and are held in the treasury of 
the company. 


REPORT .—For 1923 showed: 


Calendar Years— 1923. 1922. 1921. 
Procuction (DDIS.)....<.-<<«c<scece 3,959,057 2,678,114 1,167,225 
Production revenue _ ~~~ FR $4,050,342 $3,850,263 $1,855,646 
Operating expenses____._..__.__--- $1,620,539 $1,192,302 $883,811 
Development expense_________ ~~ 784,754 1,194,710 500,765 

Net profit from operations___ ___ ~~ $1,645,049 $1,463,251 $471,071 
Tank car earnings, interest, &c_____- 276,057 286,729 288.038 

Gross income___.____- = eee $1.921,106 $1,749,980 $759,108 
Rentals, taxes, interest, &c________- $208,131 $177,093 $249,814 
Miscellaneous adjustments____----- 252,347 189,165 594 837 
SEE eee 670,768 541,972 403,880 
"Ee i ee ree 448 452 651,874 1,811,371 

LS $341,408 $199,876 df$2,300,794 
Pree ee Bt OE . cinccsecucc--. beacce.-cemaee 6,688 ,292 


I $541,285 $199 .876.df$8,989,086 
Report for 3 months ended March 31 1924, in V. 118, p. 2052. 
OFFICERS.—Chairman, Thomas W. Streeter; Pres., Edward T. Moore 

Sec., John J. Heffernan. Office, 120 Broadway, N. Y.—(V. 118, p. 2449.) 


SINCLAIR CONSOLIDATED OIL CORRORA TION —ORGANI- 
ZATION.—Incorp. in New York Sept. 23 1919 as a holding company. 
Consolidation of Sinclair Oil & Refining Corp., Sinclair Gulf Corp. (see 
statements in April 1919 issue) and Sinclair Consolidated Oil Corp., under 
a consolidation agreement ratified by the stockholders of each company on 
Sept. 22 1919 (V. 109. p. 1279). 


PROPERTIES.—The properties, including subsidiaries and affiliated 
companies, embrace facilities for all branches of the petroleum business 
from the production and transportation of crude oil to the refining and mar- 
keting of the refined products. A brief summary follows: 


Subsidiaries.—(1) Ownership of or substantial interest in oil and gas 
leases covering some 200.000 acres in the principal oil fields in Kansas 
Oklahoma, Texas and Wyoming, and important oil and gas leases an 
concessions in Mexico, Costa Rica and Panama. 

(2) Refineries located at East Chicago, Ind.; Kansas City, Kan.; Coffey- 
ville, Kan.; Muskogee, Okla.; Cushing, Okla.; Houston, Texas, and at 
Wellsville, N. Y., casinghead gasoline plants with an aggregate capacity 
of more than 50,000 gallons per day. 

(3) Distributing facilities include 5,267 tank cars and a fleet of vessels 
aggregating 160,000 tons d. w. capacity (including 17.300 tons under char- 
ter), an extensive system of marketing stations in the Middle West, seaboard 
terminal facilities on the Atlantic and Gulf Coasts, and in Cuba, and estab- 
lished selling agencies in Europe. 

Affiliated Companies.—Corporation and the Standard Oil Co. of Indiana 
each owns a one-half interest in the Sinclair Pipe Line Co. The latter 
owns and operates pipe lines, including trunk lines extending from the new 
Mexia field, in Texas, through the States of Texas, Oklahoma, Kansas, 
Missouri and Illinois to East Chicago, Ind. Company’s gathering lines 
extend to all the principal fields throughout northern and central Texas, 
Oklahoma and Kansas. 

Corporation and the Standard Oil Co. of Indiana each owns a one-half 
{nterest in the Sinclair Crude Oil Purehasing Co., engaged exclusively in 
the purchasing and sale of crude oil. 

The cocporatian owns slightly more than 25% of the stock of the Mam- 

Yo. 


moth Oil V. 118, p. 1147. 
Stockholders approve lease of Teapot Dome. Compare V. 118, p. 2583. 


STOCK.—The stockholders on May 19 1920 approved: (a) the action 
of the directors in authorizing four quarterly stems dividends of 2%; (b) the 
creation of 1,000,000 shares of 8% cumul. sink. fund pref. stock (par $100), 
redeemable at 110 and divs.; (c) the issuance of $75,000,000 (of which 
$50,000,000 were issued) 7% % convertible notes, &c., allas per statement in 
V. 110, p. 1857. The steck divs. were rere 7, 15 and Oct. 15 1920 
and Jan. 15 and Apr. 151921. On Aug. 15 1922 paid a cash div. of 50 cents 
a share on the common stock; same amount paid quar. to May 31 1924. 
An initial dividend on the new pref. stock of $2 a share was paid to holders 
of record Aug. 15 1920; since to May 1924, 2% quar. 


BONDS.—The first lien coll. 1 bol °¢ gold bonds, Series A, are re- 
deemable as a whole or in part at 107% and int. on or before Mar. 15 1927; 
thereafter at 105 and int. on or before Mar. 15 1932: thereafter at 102% 
and int., less 44% for each 12 months elapsed after March 15 1932. The 
Series B bonds are redeemable as a whole at any time or in part from time 
to time on 60 days’ notice at 107% and int. on or before March 14 1927; 
thereafter at 105 and int. on or before March 14 1932; thereafter at 102 
and int. less % % for each 12 months elapsed after March 14 1932, up to an 
including March 14 1937; and thereafter at 100 and int. 
These bonds are to be secured by deposit with the trustee of (a) $90,000,- 
000 of subsidiary companies’ Ist M. 7% gold bonds, due Mar. 15 1937, com- 
rising Sinclair Oil & Gas Co. ( 45.000 .000) , Sinclair Refining Co. ($35,- 
y ) and miscellaneous ($10,000,000), including Sinclair Navigation 
Co. and Union Petroleum Co.; (b) substantially all the capital stocks owned 
except the stock of the Mexican Seaboard OilCo. Thestock to be pledged 
includes 50% of the total outstanding stock of the Sinclair Pipe Line Ce. 
and 50% of the total outstanding stock of the Sinclair Crude Oil Purchas- 
ing Co. 
A semi-annual sinking fund commencing Dec. 15 1922 will purchase at 
par and int. the following percentages of the maximum amount of the Series 
‘A’’ bonds at any time theretofore isused and outstanding 2% p. a. from 
Dec. 15 1922 to June 15 1926 incl.; 3% p. a. from Dec. 15 1926 to Dec. 15 





p f 
to June 15 1933 incl.; 5% p. a. from 


1929 incl.; 4% p. a. from June 15 193 
Dec. 15 1933 to Dec. 15 1936 incl. 
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| Rate When Last Dividend Places Where Interest ané 








MISCELLANEOUS COMPANIES Date Par 
For abbreviations, &c.. see notes on first page) Bonds Value | osastan tne] % Payable and Maturtly Ditetdends are Pazpable 
inger Seuins sack 835,000,000 auth $120. ,000,000 auth. --.-.- $190 90'899. poe. 000 Bee text Q—M Mar 3 31° a 1% New York 
i o—Stock $35 ) OUGROFIEOG.. ec cccccsccces once | . i DE ocscecmesccivcccococst. CORTE i lenarewenedeounesenseseo 
ow Ae 27 rn eee Oe Bn. Cccemedne cone Upe.s® 1921 1,000, 2,687,000 7%eJ & D x, 1 11931 Union Trust Co, Pittsb 
Sloss-Sheftieia i A & lron—Common stock $10,000,UUu- - - 100, 10,000,000 text ..--.... June 20 ’24 1% Central Union ‘irCo, NY 
Preferred (a & d) 7% non-cum $10.000.000.. osee 100| 6,700,000 See text oY . July 2 1924 1% do do 
Bink fd gold Fd $6,000,000 call 105 s f- Ce. VVVV evar 1919 1.000! 4,777,000) 6e FPF & A Aug 1 1929 New York ‘ ’ 
Sheffield Iron Corp Ist s f g bonds (assumed) 1917 |500&1000 585,000 62 Sept 1 1932 Bankers Trust Co, N Y 
~4 Rotinin CeeeGGE ... on ccnsccnceessnecoosssosece | coce 100 4,000,000 See text] & DJune 20 24 5% Checks malica 
Sit Go—Seook OY eae "aes 100 20.000,000 See text _...---- Sept 30 1922 i, |Pitteburgh. Pa. 
South Ponto Rico Sugar Co—Common stock $12,500, <a) onan 100 11,205,600 See text See text Apr | 1934 bY Qheoks mailed 
Preferred stock (a ry da) 8% cum $5,000,000... -.------- cose 100 5.000.000 a Q—J April 1924 do 
Ist coll mtge s f gold bonds red (text) _...-..--- Ba.xxxc* 1921 500 &c 6,000,000 7e J & DvUec 1 1941 Bankers Trust Co, N Y 





In the event of subsequent issues of bonds the amount of the sinking 
fund payments is to be proportionately increased. 

Corporation will covenant to pay on April 1 and Oct. 1 of each year, com- 
mencing April 1 1924, sums sufficient to purchase at par and inte rest the 
following percentages of the maximum amount - the Series ‘‘B’’ bonds at 
any time theretofore issued and outstanding; per annum payable semi- 
annually from April 1 1924 to Oct. 1 1927, incl 3% per annum payable 
semi-annually from April 1 1928 to April 1 i931, inel.: 4% per annum pay- 
able semi-annually from Oct. 1 1931 to Oct. 1 1934, incl.; 5% per annum 
payable semi-annually from April 1 1935 to April 1 1938, "incl. 

he sinking fund provisions will be sufficient to retire before maturity 
50% of the Series ‘*B’' bonds. In the event of subsequent issues of Series 
**B”’ bonds, the amount of the sinking fund payments is to be proportion- 
ately increased. 

Equip. Trusts, &c.—On Dec. 31 1923 there were outstanding $4,514,074 
equip. trust notes and purchase money obligations. 

Notes.—All of the outstanding 5-year secured 7% % convertible gold notes 
dated May 18 1920 were called for payment Nov. 15 1922 at 103 and int. 


Vetus B- - 

REPORT .—For 1923, in v. 118, p. 2037, showed: 

Calendar Years— 19 1922 1921. 1920. 
Net earnings_-_-_---. $13.36, 504 $30, 943.794 $10,785,313 $35,580,415 
Deduct—Int. & discount. 3,435,880 By 4: 35,809 5,633,756 @5,192,.198 
Reserve for deprec., &c_ 11,289,673 11,746,242 12,038,335 1 1 $29,637 
Pref. div. (8% cash)____ 1.571.172 204 382 21,232 4,812 
Com. div. in cash__- 8,970,999 4,329,094 
Com. div. in stock~ 787 836 758, 661 

Surplus _____- de f$11, 831, 220 $10, i71, 7: 52 df£$7,699,973 $17,795,107 


a Includes Federal taxes. 


OFFICERS.—Chairman, H. F. Sinclair; Pres., E. W. Sinclair; Sec., 
A. Steinmetz; Treas., J. F. Farrell. N. Y. office, 45 Nassau St.—(V. 118, 
Pp. 2583.) 

ride SINGER (SEWING MACHINE) MFG. CO.—ORGANIZA 


N.—lIncorp. in 1873 in New Jersey under special Ac e" Rienen located 

by Elizabouks J., Bridgeport. Conn.. St. Johns, Que. 

Stock increased in 1900 by 200% stock dividend, in is10 by 100% stock 

ad 1 7 and in 1921 by 50% stock dividend, capitalizing surplus. V.71, 

1224, 1273; V. 90, p. 1494. 
P the stockholders voted Dec. 6 1922 to increase the authorized capital 
stock from $90,000,000 to $120,000,000. 

LATE DIVS.- “ff "11. "12. ‘13. °14. °15. °16. °17. °18. ‘19. °20. °21-23, 
Bivce 1908 12 - 1612 8 9 ti 10 10 7 text 
Note.—The on 1920 ent was 30 (French) francs per share and in 

March, Sept. and Dec. 1 2 paid 20 francs per share. In June 1921 paid 

1 25 per share. In March, eo and Sept. 1922 paid $1 25 per share. 
ec. 1922 to 7. ual paid 1%, quar. 
In July 1917 extra aane of $12 per share by the dis. 

—, at “ € Brice of of ‘4.80 per share at — a was acquired out of 

Aus. 2 of the 2,000 1 shares of the Singer 

M pe ‘Co. td., "2 Secat’ Britain & Ireland yw 4 he at Singer, Clyde- 

bank, Scotland. in yh at eee of pa shares of i. each oe British co. to 

one ($100 J. co, 105. FO 08, Ps 507, 

paid nthe on. as follows: 1900, 200 B15" S0%. 1920, one share of 

pref. stock ($1 par value) of the Saeetaathobal Securities Co. of New Jerse -. 

> eee? for ae or of Singer Mfg. Co. of N. J. V. 112, p. 379. 

, ai, 50%, Ws Bees 859 
T.—For 1822. in V. 117, p. 1565, showed: 
Nie Sd Years— 922. 192 
Net income $21,568,981 $11,938, 1500 
4.949.842 5,12 








ee ee eS 9,674 
a a $16,619,139 $6,809, 4 

RR ET a ERE RG PRERE GAG 13,501.881 6,692,755 
aa “ a eS $30,121,020 $13,501,881 


uglas Alemander: 
N. ew: otT7, Pp. 1565.) 


SKELLY OIL CO.—A holding and o 


V.-P., F. A. Park. Office. 149 Broadway, 


ating company organized Aug. 
20 1919 under laws of Delaware. Subsidiary companies are the Midland 
— Co., Ranger Gulf Corp., Inland Oil Co. and Nortex Refining Co. 
es consist of oil and gas ‘leaseholds in Arkansas, Illinois, anes, 
be siana, Oklahoma and Texas; tank cars, pipe lines, &c.: refineries and 
gasoline plants, and distributing facilities. On Dec. 31 1923 the company 
owned 1,868 oil and gas properties, covering 281,487 acres of land situated 
in Oklahoma, Kansas, Texas, Arkansas, Louisiana and Illinois. Of these 
properties, 144 had been dev wil for oil and gas production and had on 
a ol fh progncing wells, a! Ne h uy were oil wells and 22 were gas wells. 
—The ist & coll. 7%%_bonds have a sinking fund of 
BO, "000 - panum. payable oe eae April gas 3 ctober. 
DIVID DS.—Initial dividend of 2% was paid A = 22 1920; July 31 
1920, 2%: Oct. 30 1920, 2%; Feb. 10 1921, 2%; none since. 


REPORT .—For 1923 showed: 








Calendar Years— 1923. 1922. 1921. 
Pc Anta e Adi vnddmesnusacees $19,592,357 $16,683,365 $12, 160,344 
Expenses, taxes, &c__.__--_--_-- -$11,559,429 $10,443,698 3,185,072 
Interest, Federal taxes, &c_------ 849,714 482,052 323,974 

ee ee $7,183,214 $5,757,615 $3,651,298 
Depreciation, depletion, &c-- - --- ‘ 6.059.483 4/116. 555 — 3,989,354 

ET CTT Tee ET $1,123,731 $1,641, 060 def$338,056 

Earnings for quarter ended March 31 1924 ‘in V. 118, p. 2316. 

OFFICERS.—Pres., W. G. Skelly; V.-P., C. C. Herndon and F. 


Pielsticker; Sec. 
p. 2316.) 


SLOSS-SHEFFIELD STEEL AND IRON C0. O8GAs ATION .— 
Incorp. ; New Jersey. See V. 109, p. 378; V. 286; V. 70, p. 1099, 
1200. Owns 7 modern blast furnaces, daily capacity of 1,500 tons foundry 
or basic pig iron; also a new stack and cash shed with complete equipment 
for han g ore; 11 well-developed coal mines on four of the best known 
seams of coal in Alabama, daily capacity of 6,500 to 7,000 tons; 5 red ore 
mines, daily capacity of 3, 000 tons hard and soft red ore; 5 ore-washer 
plants; 15 steam shovels, 26 dinkey locomotives, with narrow-gauged track 

g cars; mine producing 1,500 tons of brown hematite ore daily; 1 dolo- 
mite quarry, with capacity of 700 tons of stone daily. A by-product plant 
was put into operation in April 1920. 


& Treas.. F. T. Hopp. Office, Tulsa, Okla.—V. 1138. 


uring 1923 purchased the entire properties of the cbeitield Iron Corp. 
LATE DIVS.| ‘08. ‘09. ‘10. ya *15-'16. "17. °1 as. "19. °20. °’21-24. 
ee 5} a None None 1% text 

eneeu T7yly See below. 





The preferred dividend was paid in Jan. and Oct. 
scrip; no distribution April or July 1915, but in Jan. 
scrip (344%) was redeemed and there was paid in cash 1%% 
extra 1% “of, as deferred dividend for 1915, April 1916 to Jan. “922, inclusive, 
paid full { 1%% quarterly; then none until April 1923, when 1%% was 
pane July '23 to July '24 paid 1%% quarterly. Common dividends Feb. 

917, 1%%, then none until 1918, when quarterly distributions of 14% 
each were resumed, beginning May 10; Aug. 10 and Nov. 11, 14%; in 
1918, Feb. to Nov., inclusive, paid 14%% quarterly. In June 1918 the 6% 
dividend on common shares earned but de erred in 1917 was declared pay- 
able July 1; thereafter to Feb. 1921, 144% quar.; then none until March 20 
1924 when 14%% quar. was paid; June 50 1924 paid 1%% quar. 

GOLD NOTES, &C.—The gold notes of 1919 have an annual sinking 
fund of $300,000 beginning Aug. 1 1920. While they are outstanding the 
property cannot be mortgaged. V. 109, p. 378. 


1915 in one-year 6% 
1916 all the dividend 
% and also an 


Sheffield Iron Corp. e ~ bonds due Sept. 1 1932 (assumed), $505,000 
outstanding Dec. 31 192 

REPORT .—For fog in V. 118, p. 1008 and ah showed 

Calendar Years 923. 19 921. 1920. 
Operating profits $3,773,876 $1, 394, 109 $1, 750. 289 $3,847,364 
Coke oven loss $455,057 
Interest __ $321,229 $316,575 $334,500 352,500 
Depreciation & deple tion 721,628 498,641 301,432 587.968 
Federal & State taxes 240,000 400,000 
Inventory adjustment - 1 627,774 ; 
Preferred dividends (7 % 469,000 469,000 469,000 
Common dividends. - - a eal -(1%)150, 000 (6)600,000 

Balance, surplus $2,022,019 $578, 893 df$1 ,7: 32, 417 $824,779 


Profit and loss surplus $8,385,007 $6,962,988 $6,384,094 $7,933,047 
Chairman, Waddill Catchings; Pres., J. W.! McQueen; Sec. & Treas., 
Russel] Hunt, Birmingham, Ala.—(V. i18. p. 1785.) 


wo tee REFINING CO.—ORGANIZATION, &c.—Incorporated in Obio 

Te Has refining pliant at Lima, O. Formerly controlled by pragegecd 

Ol Co. of N. J., but segregated in 1911. See Standard Oll Co., V. 85, p. 
316, 790: -y 93, p. 1390. 

CAPITAL STOCK.—The stockholders voted Dec. 12 1922 to increasg 

hy authorized capita] stock from $2,000,000 to $4,000,000, par $100. 

A stock dividend of 100% was paid to stockholders of record Dec. 23 1922: 





ht oa gy div. was paid; June 20 1s, 
20%: Dec. and 30% extra; from June 1914 to pune 1917, 10% 
5% 8.-8.); a. 5% 3 5% and 25% extra; June 1918,.5%; Dec. 1918 and 


une 1919, 5% and 5% extra; Dec. 19 
5% and 5% extra; Dec. 1920, 5% and 380% 
5% s.-a.; Dec. 1922, 5% and 5% extra; and 100%in stock: June 20 1923, 
Dec. 20 1923 and June 20 1924 paid 5% on increased capitalization. 
REPORT .—For 1923 comet: 
Calendar Years 


5% and 15% extra; June 1920, 
extra; June 1921 to June 1922, 


mn 1922. 1921. 


1920. 
$879,227 loss$103,648 $1,698,206 


Net profits $196. ‘482 
Cash dividends 400, 000 300, 000 200,000 1, 000,000 
Balance, surplus ~ $96. 482 2 $579.2 227ade £$: 303, 648 $698, 206 


a ‘‘The loss is practically due to readjustment of inventories and general 
euniness depression. 

es., F. T. Cuthbert; V.-Pres., F. G. Borges; Sec. & Treas., N. D. 
Keys. Office, Lima, Ohio.—(V. 1i8, Pp. 1280.) 


aan & CO., BELGIUM.—(V. 118, p. 1531.) 


SOU PENN OIL CO. —ORGANTZATION «&C. Th yee ir 
Pennsy venla in 1889. Produces crude oil. Early in 1913 ae 51% 
of the $10 009.000 Penn-Mex Fuel. Com y stock, controlling 180,006 

acres leases and fees along the Gulf Coast Maxico. and ir in ag? ost Pie. 
in W. Va.and Ky. V. £07. p. 3481; Vv. 1S ye 722; V. 

In Aug. 1917 purchased for about $3,500,000 the nonitbes of the 
Oreek Devel Bare 806 cll and Co. in Lincoln County, W. Va., some 6,000 acres, a 
which are oil and gas wells with a net settled production of about 
900 barreds 613, 722, In Oct, 1920 cx genn ll Ay 
on o 


daily, V, 105, 19 
in the West Virginia fa field through the 
iy July 1922 


1,154 acres with a production of about 200 barrels daily. 
purchased the cy properties and leaseholds of the Eddystone Oil 


115, p. 445 
y controlled by the Beantard | Oil Com of New J bus 
ted'in 1911, See Standard O Pgt7 to V. 35. Dp. 216, 790; 
eTa00. The shareholders voted red: ea 17 crease the author: 
capital stock from $12.500. :000 to $20,000 ’000 tn der 00 Da 
atv. of 60% to sharehol of record Feb. 14. ‘V. f03-p 2: 2244: Ba p 76% 700. 


DIivs.— 1913. 1914. 1915. 1916. 1917. 1918-19. 1920. 1921. 1922. 
Cash, regular. 11 6 12 20 20 20 20 13 4% 
Extra, stock.. 300 -—-- sci * auf pe bac se00 

© Menus 2 4 2 12 oe ni 


an in 1922, March 31, 14%; June 30, 14%: Sept. 30, 14%: none 
ce. 


REPORT.—For 1923, in V. 118, p. 1677 and 1785, owes: 
23. 1922 192 1920. 
Net earnings.........- aefs933, 985df$1, 265.337 $404, 653 35,489,591 
Dividends (cagh)...-... <«««<«. 900 ,000 2,600,000 4,000,000 


The tues surplus Dec. 31 1923 was $10, 941,908. 
Pres oung Jr.; Sec., R. W. Cummins; Treas. 8. 
Office, "bas William Penn Way. Pittsburgh, Pa.—(V. 
SOUTH PORTO RICO SUGAR CO.—Inco 
in New Jersey. Owns all the stock and bonds of The Central Romana, 
Inc., owning upwards of 50.000 acres of land in Santo Domingo 
and a raw su factory of 250,000 bags capacity. Also owns all of the out- 
standing capital stock of South Porto Rico Sugar Co. o Porto Rico which 
eune the Guanica Central sugar factory at Guanica, P. R., capacity 450.- 


CAPITAL STOCK.—The stockholders voted June 14 1917 to increase 
the authorized common capital stock from $4,000,000 to $6,000,000. Of 
the new stock $500,000 was offered at par (V. 404, Pp. 2239) to stockholders 
in 1917. In Feb. 1919 the company sold $1,00 - 
increasing the outstanding to $5,000,000 108, Pp. 386, 486. Holders 

e 22 1918 were entitled to 


G. Hartman. 
118, p. 1785.) 
orated Nov. 16 1900 


4 the #4. a0. ,000 yy! stock of record dune 
at par on or ore y or $1 000 new comm tock, 
the proceeds to be used in connection with the payment for the new $4,000... 
000 900 sun factory and other improvements at La Romana. V. 106, 
63. The stockholders on July 1 1920 approved an increase in the 
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MISCELLANEOUS COMPANIES. Date Par Amount Rate When | Last Dividend |Places Where Interest 
[For abbreviations, &c., see notes on page 6.) Bonds| Value |Outstanding % Payable | and Maturity | Dietdends are Pavabie 
South Bell Tel & T—1st M red 105 ber 19168 f_Ba xxe*&r® 1911 500 &c 15,749,085 5¢ |J & JjJan 1 1941 Bankers Trust Co, N Y 
Southern California Edison Co—Common stock $125,000,000 -.-. 100,440,846 ,972 8 —-F |May15 1924 2%/|Generai office, Los Ang 
Original pref 5% and participating cumul %4.000.000_--., _-- 100; 4,000,000 See_ text —J jApr 15 19242% do do 
Preferred stock—Series A 7% cum $60,000,000 auth--.--- cune 100,410,225,400 7 -M |Mar15‘'24 1% do do 
Series B 6% cum $40,000.000 auth red 115----.------ ae RTE TR TE eat eae, Se ey eA PD a 
a an ae een zzac*ke* 1033 | 100 ac] 26600 000| Sg [A &” OlOct i 1045 "" “IN Y" Ghia” Low Anmeien 
mtge go nds red (text)---------...-- c} 26, A g ,Oct . Chic, Los Angeles 
Gen & Ref M of 1917 $136,000,000, call ____.-.----.-- ne 
Cont) 7 ES A ap RAS OR HC.xxxxc*&r 1917 100 &c} 54,144,000'5, 54&6/F & A/Feb 1 1944 N Y, Chic & Los Angeles 
mei ott due $1,000,000 yrly call (text) Bu.xxxxrc* 1919 | 100 &c} 3,914,400 g |J &J15|/To Jan15 1928 |N Y and Los Angeles 
Guaranteed bonde—See text_.._...-.-..--------- aa 
8o Cal Ed General mortgage gold redeemable at 105--xxx 1909 1,000} 13,360,000 5g¢ J & J|Nov 11939 Bank TrCo.N Y,LA&!Oh 
ED et ns eee ee ene -xxxc* 1902 1,000) 6,207,000 5g |J & JiJuly 1 1942 Nat Bk of Com,NY:4 SF 
Pac Lt & P O lst & Ref M call at 105....Usm.xxx 1911 1,000} 6,073,000 5¢ |M & S/Sevt 1 1951 Los Angeles & New York 
Ventura Coun ‘ower Co Ist M sk fd call 101----.-.----- z\ 1 pemanbes 55,000 6g |M & N|Nov 1 1936 N Y & Los Angeles 
Mt Whit P & El lst Ms fcall 110 to 1930 less 1% yly after 1909 |------.-- 3.308 ,000 6g |A & OlOct 11939 Bankers Tr Co.NY:&SFr 
Santa Barbara Gas & Elec Co Ist mtge serial_...-.-.---- io 7 730,700 5g |J & JjJuly 1 1941 PacS WTr&SB,LosA 
a Subscribed for but not fully paid in: Common, $6,064,100 preferjred, $1,7/32,800 








auth. com. stock from $6,000.000 to $12,500,000. Stockholders of record 
any 24 1920 received on Aug. 6 1920 a stock div. of 10O%. V.111, p. 80. 


Dividends on common were paid from 1910 to 1915 incl. at an average 
rate of nearly 64% perannum. From Jan. 1916 to Dec. 1917 at the rate 
of 20% with occasional extra cash and stock divs. In Dec. 1917 and April 
1918, 5%: July 1918 to April 1919, 5% quar. in 3-year 7% scrip, all of which 
Was redeemed in cash in July and 1919. In July ‘19 to July ‘20 the 
5% quarterly dividends were paid in cash. Paid 100% in common stock 
on Aug. 6 1920. In Oct. 1920 paid 3% quar. and 2% extra in cash. On 
Dec. 31 1920 paid 3%; April 1 1921, 144%; then none until April 1 1924, 
when 114% was paid. Divs. on pref. at the rate of 8° have been paid 
since 1902. V.106, p. 2654: V. 107, p. 910, 2015, 2104; V. 108, p. 885, 2130. 

BONDS.—The lst collateral mtge. bonds of 1921 are redeemable as 4 
whole only (except by operation of sinking fund) on and after Dec. 1 1939 
at Ss int. Sinking fund will retire entire issue by maturity. V. 113, 
DP. 4 

REPORT .--For year ended Sept. 30 1923, total receipts, $10,532,258; 
operating profits, $3,770,430; interest on bonds, $420,000; discount, &c., 
$32,616; depreciation, $1,150,868; reserve for income taxes, $400,000; 
pref. divs., $400,000; bal., sur., $1,366,945. V.117, p. 2107. 

OFFICERS.—William Schall, Chairman of Board; F. A. Dillingham. 
President; Julius A. Stursberg, V-Pres.: F. M. Welty, Treas.; Edward S 
Paine, Sec.—(V. 118, p. 804.) 


SOUTHERN & ATLANTIC TELEGRAPH CO.—Leased to Western 
Union for 999 years from Oct. 1 1876 (which at last accounts owned $390,- 
975 of the $949,050 stock) and stock guaranteed by rental 5%, payable 
A.&O _ V. 104, ov. 669. 

SOUTHERN BELL TELEPHONE AND TELEGRAPH CO.—OR- 
GANIZATION .—Incorp. in New York in Dec. 1879. Controls ‘Bell. tele- 
phone system in southeast coast section of United States, including North 

arolina, South Carolina, Georgia, Alabama and Florida, Also owns nearly 
all of the $17,250,000 Cumberland Telephone & Telegraph Co, of Kentucky 
*tock, operating in Rensucky - Tennessee, Mississippi, Louisiana, &c, 
Stock authorized, $50,000. * outstanding, $45,000,000, all owned by 
Amer. Tel. & Tel. Co. Divs. 1906 to 1922, 6% yearly; 1923, 6%%. 

BONDS.—Authorized issue, $50,000,000; after $21,400,000 have been 
issued, the remainder ($28,600,000) can only be issued to an amount not ex- 
ceeding the cash paid in on further issues of stock, provided that, durinz the 
previous year, the company shall have earned net at least twice the interest 
charge of all bonds outstanding during the previous year. A sinking fund 
of 1% of bonds issued will be used yearly to cancel bonds ff purchasable at 
or under par. To Dec. 31 19°3 $2,250,925 of the $18,000, issued had 
been canceled. V.91.p. 1714; V. 95, p. 684, 893, 1212; V. 107, p. 2295. 

REPORT.—For 1923 showed: 


Calendar Years 1923. 1922. 1921. 1920. 

Operating revenue $16,660,252 $15,476,008 $14,249.745 $12,474,458 
Operating income 4,117,973 3,540,520 2,329,876 1,147,277 
Gross income 5,453,196 4.174,017 2.524 ,560 2,172,459 
tent and miscellaneous $435,141 $446,507 $396,112 $275,369 
Other appropr'ns, &c 236,904 167,203 

Interest 1,269,248 1,643,447 1,408,280 1,093,850 
Dividends 2,925,000 1,800,000 1,800,000 1,650,000 


Balance_.- sur$586,904 sur$116,860df%1,079,832 def$846,760 


OFFICERS.—Pres.. J. Epps Brown; Ist V.-P. & Treas.. J. M. B. Hox- 
sey; Sec., Addison Maupin. Office, Atlanta, Ga.—(V. 118, p. 2449.) 

SOUTHERN CALIFORNIA EDISON CO.—ORGANIZATION.— 
Incorporated in California July 1909, as a reincorporation of the Edi- 
eon Electric Co. of Los Angeles. On May 26 1917 purchased the physi- 
cal property of the Pacific Light & Power Corporation. together with 
she controlling interests in other smaller companies, reseng, 95 00.08) of 
Pacific Light & Power Corp. Ist & Ref. 5s. V.103, p. 2244; V. 104, p.2239; 

In Oct. 1921 this company took over all of the properties of the Santa 
Barbiura Electric Co., assuming all of the outstanding liabilities of that co. 

As of July 1 1920 took over all of the properties of Mt. Whitney Power 
& Elec. Oo., assuming all of the outstanding debts and liabi.ities of that 
company. In Dec. 1917 purchased the properties of the Ventura Oounty 
Power Co. V. 106, PR; 1365; V. 83, p. 1124. Purchase of Shaver Lake 
property V_ 108. p. 2335: V. 109, p. 278. 

In the early part of 1919 the company sold Ite Santa Barbara and Venturs 
Gae properties to the Southern Counties Gas ©o., and the p were 
ased in the purchase of Santa Barbara Gas & Elec. Co. bonds, and to pay 
for additions to the property. 

The consolidated company spate @ comprehensive system for the 
generation, transmission and distribution of electric energy, operating 
6hroughout Southern California and in the San Joaquin Valley, embracing 
360 cities and towns and covering an area of over 55.000 square miles 
having a population of 2,000,000. This system, with the controlled 
companies, included in December 192%: (a) 20 hydro-electric generating 
Plants with an aggregate capacity of 376.000 h. p. and 4 steam generating 

lants with an aggregate capacity of 127.100 h. p.. or a total capacity of 
3503 100 b.p., including the hydro-electric development at Big Creek; (b 
undevelo hydro-electric developments sufficient to increase the water 
power plants to an ultimate capacity of 1,428.500h. p.: (c) 185 substations 
and § 000 miles of transmission & distributing lines serving 262.090 meters. 

The city of Los Angeles on May 16 1922 took over the distributing prop 
erties within its boundaries under purchase contract, by which company was 
paid $12,044,000. The city has also agreed to purchase at wholesale all 
electric power it may require not generated from its aqueduct. The power- 
purchase contract is to continue 30 years, unless canceled by vote of citizens 
after 10 years. (Compare V. 113, p. 1780. 738: V. 114, p. 956). 

The company was auth, by the Calif, RR, Commission in June 1920 te 
transfer its electrical distribution systems in Pasadena to the municipality 
for a consideration of $533,262, 

Development program, V. 111, p. 1190: V. 112 p. 2649. 

STOCK.—The original pref. shares equally with the common in al! 
dividend: in exreass of 7% 

Each preferred and common stockholder of record July 31 1923 had the 
right to subscribe on or before Aug. 15 at par ($100) for 50,900 shares of 
pref. stock at the rate of 1 share for every 10 shares of stock owned. V. 117, 


. 336. 
id The stockholders on Spt 7 1923 voted to increase the authorized capital 
stock from $109,090, (consisting of $4,000,000 5% cumul. original 
pref. stock, $36,000,000 pref. stock and $60,000,000 com. stock) to the 
total aggregate amount of $250,000,000. to consist of $4.000,090 original 
pref. stock, $121,000,000 pref. stock and $125.000,000 com. stock. 





























The pref. stock shall be divided into 3 classes, as follows: Series A, 
formerly designated simply ‘‘preferred’’ stock, 690,000 shares (of which 
71,084 shares have heretofore been issued as fully paid); series B, 400,000 
shares; series C, 210,000 shares. The holders of the pref. stock shall be 
entitled to receive, after the payment of the cumul. divs. upon the original 
pref. stock, yearly dividends at the following rates: holders of pref. stock, 
series A 7% and no more; holders of pref. stock., series B, 6% and no more: 
holders of pref. stock, series C, 5% and no more. Except as to dividend 
rate, no distinction or preference shall exist among the 3 series of pref. 
stock. Divs. on the pref. stock shall also be cumul., and shall be payable 
before any divs. on the com. stock shall be paid or set apart. 

$10,000,000 Series ‘‘B’’ pref. stock was offered in May 1924. 
2316, 1924. 

Dividends.—First pref. divs. paid 5% (Q.-J. 15) to Jan. 15 1914; Arr! 
1914 to July 1916, 14%% quar.; Oct. 1916 to Jan. 1921. 1%% quar.: Aprt 
1921 to Apr. 1924, 2% quar. On common, 5% yearly (1%% Q.-F. 15) 
from May 1910 to Nov. 1913 incl.; Feb. 1914 to Aug. 1916, 6% yearly 
(14% Q.-F.); Nov. 1916 to Nov. 1920, 1%% quar.; Feb. 1921 to May 
1924, 2% quar. 


BONDS.—tThe stockholders on Sept. 7 1923 voted (1) to cancel $1003 
000,000 authorized bonded indebtedness, created April 5 1916, and al 
except $8,000,000 of the $136,000,000 authorized nded indebtedness 
created May 31 1918 (the $8,000,000 being the face amount of all bonds 
or debentures issued under such authorization), thereby reducing all out- 
standing authorized bonded indebtedness to $138,000.000, and (2) to 
increase the authorized bonded indebtedness beyond the sum of $138,000,000 
to the total sum of $388,000,000), by the authorization of an additional or 
increased bonded indebtedness in the amount of $250,000,000, payable in 
U. 8. gold coin, to be used for any lawful corporate purpose or purposes, 
including the refunding, replacing, redeeming, purchasing or acquiring of 
any now or hereafter outstanding bonds or obligations or indebtedness, 
which the company is now, or may hereafter be, obligated, directly, or by 
assumption, to pay. 

In Nov. 1923 $12,500,000 ref. mtge. gold bonds, series of 6s, due 1943, 
were issued; a further $14,000.000 was sold in March 1924. Red. on any 
int. date at 105 and int. until and incl. 1933, the premium thereafter decreas- 
ing %% per annum, the bonds being red. April 1 1943 at 100 and int. 

The ref. mtge. bonds will be secured by a direct mtge. on the entire 
California property of the company subject only to the underlying bonds, 
for the retirement of which bonds of this issue are reserved. 

Additional bonds may be issued for only 75% of expenditures for additions 
and extensions to the company’s properties, provided annual net earnings 
have been at least equal to 1%4 times the interest on all ref. mtge. bonds, 
Including those proposed to be issued, and on all bonds for the retirement 
of which ref. mtge. bonds are reserved. 

Bonds may be issued in various series with such maturities, rates 
interest, redemption features, &c., as may be determined from time to time. 


Special Trust Fund.—Adequate provision for depreciation and renewals 
of the property has been made in the mtge. by means of a special trust fund 
which may be increased or decreased by agreement between the trustee 
and the company. ‘This fund may be withdrawn for the cost of extensions 
and additions against which no ref. mtge. bonds shall be issued, for renewals 
and replacements, or at the option of the company for the retirement of 
ref. mtge. or underlying bonds. V. 117, p. 1898. 

In July 1919 guaranteed $1,150,000 5% bonds of Shaver Lake Lumber 
Co., payable $250,000 vearly 1921 to i924. and $150,000 Jan. 15 1925 
V. 109, p. 378, 1085. Outstanding, $121,000. 

In Feb. 1919 the company sold $8,000,000 two to nine years serial 7% 
debentures. See V. 108, p. 1175, 789, 486. 

As to General Mtge. 5s of 190, see V. 89, p. 1599, 1673; V. 91, p. 1517: 
V. 92, p. 1705; V. 93, p. 1538, 1671. 


DEBENTURES.—The debentures of 1919 share equally in the security 
of the new mortgage made, the lien of which is junior to that of the general 
& refunding mortgage of July 11917. They are redeemable at company’s 
option as follows: On the 15th of any month after 60 days’ notice to vis. 
till Jan. 15 1924 at 105; next year 104; next year 103; Feb. 1 1926 to July 18 
1927 102; last six months 101, with interest in each case. V.108, p. 486. 
1 


V. 118, p. 


REPORT.—For 1923, in V. 118, p. 1797, showed: 

Installation Dec. 31 1923. 1922. 1921. 1920. 
Incandescents (50-watt 

equivalent) 3,253,420 2,574,304 4,201,511 3,696 226 
Meters—Electric 247 953 196,154 274,533 238.269 
Motors, horse-power 681,892 533 ,768 481,881 451,129 
Electric ranges 47 ,464 27,115 26,267 23.814 

Results 
Gross earnings $19,824,959 $15,839,577 $15,167,736 $13,216,995 
*Oper. & maint. exp $847,792 6,866,916 6,935, 865 6.413.684 

Net earnings $10,977.167 $8,972,662 $8,231,870 $6,833,311 
Int., divs., &c., received 386,201 1.142.648 1.477 ,9#7 1,463,743 

Gross income $11.363,.368 $10,115,310 $9,709,857 $8,297,054 
Int. on bonds & deben'’s. $4,974,648 $4,152,303 $3,888,290 $3,352,762 
Miscellaneous interest 415,721 280,443 567 438 365.851 
Construction account. -Cr.2,359,314 Cr.996.178 Cr.817,581 Cr.824,430 


Bond discount, rent of 


leased plant, &c 363 ,039 302,684 3al . 


$5,769,027 


Balance $7,969,274 $6.315,767 $5.071.797 
Previous surplus 2,786,891 1,224,777 1,260,299 580,560 
Profit from prop. sales 1,138,501 


$10,756,165 $8,679.045 $7,029,326 $5,652,357 


Total_ 
Reserve for depreciation $2.005,635 $1,850,190 $2,325,000 $2,000,000 
Reserve for contingencies 810,000 550,000 
New pref. divs. (7%) - 510.715 112,975 


(8% )320,000 (8% )320 000 (7 % ) 280,000 (7 ) 280,000 

300,748 601 495 601,495 

(8)2,972,857 (7)1,876,891 (7)1,321,393 
335 385 171,162 

‘ 189,170 


$1,260,299 


Original pref. divs_ 
Second pref. divs. (5%) 
Common dividends 8% )3.469.121 
Miscell. adjustments 247 685 
Taxes for prev. yrs., &c- 


Total profit & loss surp_ $3,393,009 





$2,786,891 $1,224,777 


(amounting 


* Includes taxes and provision for income and profits taxes 
to $1,899,594 in 1923). 
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MISCELLANEOUS COMPANIES. Date Par Amount Rate When Last Dividend Places Where Inerest ano 
{For abbreviations, &c., see notes on page 6.) Bonds Value Outstanding % Payable and Maturity Dividends are Pcyabe 
—Stock $40,000,000 auth..-.-- aici $100 See text 8 Q—J Apr 15 iene 2% New Haven 
Sema See Sagiand Vet SETS . NS ENS ' 189 500 &c $1,000,000 x J & DDec 119 N Haven. Merch Nat 
Ssoutaern Pipe Line Co—Stock $10,000,000 w=| esce 100, 10,000,000 See text Q—M June2 ont 2% Checks mailed 
South West Penne yivania Pipe Lines—Stock $3,500,000 -..| -.-- 100 ,500,000 See text Q—J Apr 1 1924 2% Checks mailed 
Southwestern Bell Telep 
tow op (a & @) ebece fen (tens)... ...6- 200 coee-=- o=: 190 See text 7 os Apr11924 1% Checks mailed 
t & ref mtge gold bonds Series A red (text) ___G.ze *&r*, 1924 100 &e 50,000,000 5 F A Feb 1 1954 New York or St Louis 
cal a) Spalding & Bros—Common stock $6,000,000 auth_.; -,-- 100 5,213,800 See text 18 Apr 15 1924 ee ee 
First pref (a & d) stock 7% cum red (text) $5,000,000 auth) -°_- 100, 4 ,300 7 ee | lseeee S0e BO)... cccsemeawenenccones 
Second pref (a & d) stock 8% cum $1,000,000 authorized ___- 100° —:1,000,000 8 — [ioe re |, ssaseanseoss . 
Spicer Mfg Corp—Common stock 600, 000 shares authorized _.-- None|313,750 elh.| .. oc ccclc cee ccce nr? SO Me 8. cc eeeanonee a 
Pref (a & d) stock 8% cum $10,000,000 authorized ____--- rose | 100 $3,000,000 8 = wie ee El Eee pp Raat 
Serial gold notes due Reno. 000 annually red (text)Gk.xxxc* 1919 1,000 600,000 6g A & OTo Oct 1 1924 Guaranty Tr Ce, N Y 
Spring Valley Water—Stock $28 ,000,000-------- = 100 28,000,000 See text O—M 31 Mar 31 '24, 1!4 Cheeks matiea 
First mortgage g»!d red (text)........-.-...----- US.xxxc* 1923 1,000 22,000,000 5 M & N May! 1943 On Tr, 8S F; Eq Tr, N Y 





OFFICERS.—Pres., John B. Miller; Senior V.-P., W. A. Brackenridge; 
V.-P. & Gen. M , R. H. Ballard; V.-P., George C. Ward; Treas., W. L. 
Percey; Sec., Clifton Peters; Compt., D. M. Trott. Office, Edison Bldg., 
Los Angeles, Cal.—(V. 118, p. 2316.) 

SOUTHERN NEW ENGLAND TELEPHONE CO. (THE)—Holds 
license for use of all telephone instruments and apparatus owned or con- 
trolled by American Telep. & Teleg. Co. in Connecticut, except in the town 
of Greenwich, and o —— in the following cities: Bridgeport, Danbury, 
Hartford, New Britain, New Haven, Middletown. Meriden, Derby, Water- 


bury, Norwich, New London, Norwalk, Stamford, Ansonia, Rockville, 
Willimantic, Putnam, Bristol, Shelton, Winsted, and - towns in Conn 
Earnings Cal. Years— 1923. 1922. 192 1920. 
Telephone oper. revenue $9,183,323 $8,344,060 $7,7 33. ‘419 $7,270,838 
Total gross feces. . 1,992,670 1.737.042 1/577 .947 1,307 ,469 
Int., rents, &c., deduct_ 302,710 307 ,390 287 319 291,435 
Empl. appropriation - -- 100,000 
Divs. appropriated - - - - - 1,440,000 i, 316, 704 1,196,794 900 ,000 
Balance, surplus_._..- $149,960 $1 12 $93, 83 { $1 16, 034 


The authorized stock was increased from $15 5. 00, 000 to $20,000.000 on 
Feb. 6 1922, and to $40,000,000 on June 25 1923. In Sept. 1923 stock- 
holders were offered the right to subrcribe at par to $3.000,000 new stock 
in the ratio of 1 new share for 6 shares held. This will increase the amount 
outstanding to $21,000,000. V. 117, p. 1471. Amer. Tel. & Tel. Co 
owns about 33 1-3% of the stock outstanding. 

DIVIDENDS.—Dividend rate has been as follows: From Jan. 
Oct. 1888 averaged 6% p.a.; July 15 1891 to Jan. 15 1912 at rate of 
nae to 7% p. a. with div. of “April 15 1912, and to 8% 
1 


1883 to 
%Yp.&.; 
p. a. Oct. 15 


OFFICERS.—Pres., James T. Moran; V.-P. 
Knight; Sec. & Treas., Charles B. Doolittle. 
—(V. 118, p. 677.) 


SOUTHERN PIPE LINE CO.—ORGANIZATION, &C.—Incorporated 
in Pennsylvania in 1890. as pipe line qoenSas from Pennsylvania State 
line to Puiladelphia, Pa., 263.15 miles. Die controlled by Standard 

e 


& Gen. Mer., Harry C. 
Office, New Haven, Conn. 


Oil Co. fN. . but segre ated in1911. Dividends: 1912, 28%; 19tP 
32%: 1914, 30%; Mar. 1915 to June 1918, 24% p. a. (6% Q.-M.). In 
5 eg 1918 to Mar. 1920 poe b% guar. In June, Sept. and Dec. 1920. 

March 1921, 3%; June 1921, 3%; Sept. 1921 to Dec. 1922, 2% quar. 


M. ir. 1 1923 paid 4%; June i 97083 to’ June 2 1924 paid 2% quar. 


REPORT .—For 1923, in V. 118, p. 677, showed: 
1923. 192 a1. 1920. 
Profits for year $5 47 707 $983: 239 $1 090. 997 $1,315,181 
Dividends paid (10% 199,999 (8)799,999 (10) 1000,000(17) 1699.999 
Balance_ - - - - . def$45 92 2.292 sur$182, 240 ‘sur$s90, 997 de £$384. 818 
Pres., Forrest M. Towl; V.-P. & Treas., E. R. Shepard; V.-P. & Gen. 
Mer., J. W. Vandergrift; Sec., V. S. Swisher. Office, Oil City, Pa.— 


(V. 118, p. 677.) 


SOUTH WEST PENNSYLVANIA PIPE LINES.—ORGANIZATION 
&c.—Ine rated in aes Ivania in 1886. Own pipe lines in Penn- 
sy!vania. orm: comme lied by Standard Oil open of New Jer- 
sey, but wwaee My . See Stand Oil O Pp. 216, 790° 
. # +. i. 550 Dividerds ww Apr. 1912 to July 1914, 5% quar.; Oct., 
4%; 31, 3%; 1915. 12% (3% Q.-J. and 3% in Dec.). Jan. 1916 to 
Dec. rr i919. 12% yrly. (3% Q.-J.). April 1920 to July 1921 paid 2% quar 
Oct. 1921 to Oct. 1922 paid 1% quar. On Dec. 30 1922 paid 4%; April 
1923 to April 1924 paid 2°% quar. 
REPORT .—For 1923, in V. 118, p. 
1923. 


$268 464 


677, showed: 
929 


$315,871 


21. 1920. 
S161. 970 $356,149 
(6)210,001 (8)279.999 


Profits for cal. year 
0 eee (7%)279,999 (7)245,000 
Balance, sur. or def def$11,5 surs70. 871 def$48,031 sur$76,150 


35 
Pres., Forrest M. Towl; V.-Pres. & Treas., E. R. She pard: V.-Pres , 
Allan T. Towl; Sec., V. 8S. Swisher, Oil City, Pa.—(V. 118, p. 677.) 


SOUTHWESTERN BELL TELEPHONE CO.—ORGANIZATION.— 
Iacorp. in Missouri in 1882. Owns and operates the gg tyes of the Bel! 
Telephone System throughout the States of Missouri, Kansas, Arkansas. 
Oklahoma and Texas. Also owns over 90% of the capital stock of The 
Dallas Telephone Co. The I.-S. C. Commission on March 15 1924 author- 
ized the company to ac ky control of the Kansas C ity Telephone Co. by 
purchase of capital stock. V. 118, p. 1531. 


CAPITAL STOCK.—7% preferred, authorized, $100,000,000; outstand- 
ing, $21,350,000. Common, aeeee ee, $100, “nt 000; outstanding, $75,- 
009,000 ‘(all owned by American Tel. Tel. .. Pref. stock is rede em- 
able, all or part, at 105 to and incl. April 1 1925 d; “110 thereafter to and incl. 
April 1 1930, and thereafter at 115. 

Of the vag f stock, $45,000,000 has been authorized for issuance and 
approved by the P. S$. Commission. Of this amount, $5,776,900 was used 
for the conversion of a like amount of the 5-year 7% conv. gold notes- 
which were called for redemption April 1 1923. Of the remainder, $10,- 
961,100 have been sold and $4,217,300 issued for acquisition of telephone 
property. 

BON DS.—The amount of bonds authorized to be issued under the Ist & 
ref. mtge. will be limited so that the amount thereof at any time outstanding, 
when added to the then outstanding prior bonded debt as defined in the 
mtge., shall not exceed twice the amount of the then outstanding capital 
stock. Bonds will be issuable under the mortgage to refund the existing 
underlying obligations and any bonds or other ebligations which may here- 
after become underlying debt through the purchase of property subject to 
debt. Subject to the above limitation in amount, bonds will also be issuable 
for the acquisition of additional property necessary or useful in connection 
with the business of the company (including stocks, bonds and securities 
of other corporations) and for betterments; but if at any time the amount 
of outstanding bonds secured by this mtge., when added to the prior bonded 
debt ed any) of the company, shall exceed the amount of the then outstand- 
ing capital stock, additional bonds will be issuable for not exceeding 75% 
of the expenditures for such additional property and betterments. The 
issue of bonds in respect of stock and other securities will be limited so that 
not more than one-third of the security under the mtge. shall consist of 
stock and unsecured obligations of other corporations. 

The mtge. will provide for sinking fund SS to a trustee at the rate 
of $500,000 a year, payable semi-annually beginning Aug. 1 1924, such 
t«cyments to be used in purchasi Series” A bonds, if obtainable at not 
sxceeding par and interest, otherwise to be used for capital expenditures 
with respect to property to be covered by the lien of the mtge. 


The Series A bonds are redeemable as a whole only upon 60 days’ notice: 
on Feb. 1 1934, or on any interest date thereafter, at the following price® 
with accrued interest: if ° or prior to Aug. 1 1950 at 105, and if subsequent 
to Aug. 1 1950 at par. V. 118, p. 562. 
REPORT .—For 1922, yt $39,098,371; net (after Fed. taxes), $14,- 
476,752; other inc., $2,263. 804; depreciation, $5,433,360; other deductions, 
,024, 406; divs., $5.636,167; bal., sur. ., $646,623. Pres., E. D. Nims, 
t. Louis . Mo.—( mice D. 1678.) 


(A, G. ) SPALDING & & BROS.—Incorp. under laws of N. J. on Feb. 2 
892. Manufactures athletic goods and related articles of merchandise. 

OCK.—The Ist ae. stock is redeemable after three years from date 

of issue at 115 and A sinking fund of at least 3% per ann. of the 
total amount issued provides for purchase up to the Sateienaien price. 

DIVIDENDS.—On common, paid 3% quar. from Jan. 15 1921 to July 15 

1922. A 100 % stock div. was paid Sept. 19 1922. Oct. 16 1922 to Apr. 16 


1923 paid 14% quar. on increased capitalization; July 151923 to Apr. 15 
1924 pent 2% qua 

ote be ORT. 7 or 1923, in V. 118, p. 1280, and 1925, showed: 

Calendar Years— 23. 1922. 


Net sales $19, Hf 59. 125 $19,908,075 
Net operating profit _ $1,676,220 $2,286,682 
Other income _ i70, 531 171,973 

Total income_ - -- - = 7 $1 846,7 7 51 $2,458,655 
Interest paid . 203 ,203 151,694 
United States and fore on taxes e 231,890 326,464 
First preferred dividends (7% . 321,216 276,729 
Second preferred Gtvidends (8%) : R1) 000 89.000 
Common dividends 328,77 285.155 
Provision for redemption of first pre ferred 150,000 159,000 
Reserve for contingencies eo 43,779 

Surplus $531,670 $1,144,835 


Report for 1st quar. of ag in V. 118, a, 2584. 


OFFICERS.—Chairman, J. W. speiding: Pres., J. W. Curtiss; V.-P., 
Chas. F. Robbins and C. S. pa, V.-P. & Treas., H. Boardman Spald- 
ing: ow John T. Doyle. Main office, 126 Nassau St., New York.— 
( 8, Pp. 2584.) 


SPICER MANUFACTURING CORP.—Organized under laws of Va 
Oct. 12 1916. Manufactures universal joints, propeller shafts, frames. 
axles ine springs for sypemones. and other automobile Plants are 
located at South Plainfield, N ; Pottstown, Pa.; Rea , Pa.; Detroit, 
Mich.; Wilkes-Barre, Pa., and [aoe NN. Fe 


NOTES.—tThe serial 6% notes are redeemable at 1024 for notes having 
4 or more years to run, the redemption price decreasing 4% each year. 


a) 











DIVIDENDS.—On common paid 50c. per share on Aug. 1 1920; none 
since. On prefered in full to date. 

REPORT .—For 1923, in V. 118, p. 1531, and 1678, showed 

Calendar Years— 1923. 1922. 1921. 
Net sales, including other income $12,675,785 $9 829,176 $5,010. O80 
Cost of sales, adm., selling, &c.,exp_-_ 11 329 665 8 853.836 5.028 306 

Balance, profit $1.346,120 $975,340 312.674 
Deduct—Interest and discount 270,446 343,668 147 931 

Provision for Federal taxes i 

Reduction of inventory x 

Net profit $1.075.674 $631,672 loss$435.257 
Surplus Jan. 1 $1,017,863 $745,118 $32,007,846 
Deduct—Prov. for reduc. of inv., &c_- vie 570,000 

Sundry adjustments (net : 118,928 17.471 

Loss on sale of capital assets i 33,295 
Dividends paid on pref. stock (8%) _- 240,000 240,000 210,000 
Dividends paid on common stock poate SE DAR 
Prem. on pref. stk. redeemed, &c 

Total profit & loss surplus Dec. 31_ $1,820,241 %1,017,.863 $745,118 

Earnings for first quarter of 1924 in V. 118, p. 2191. 

OFFICERS.—Pres., Charles A. Dana; V.-P., C. W. Spicer and Bern- 
hard praren: Treas., J. S. Berry; Sec., Alvin Devereux. Office, South 
Plainfield, N. J.—(V. 118, D. 2191.) 


seer VALLEY WATER CO., SAN FRANCISCO.—ORGANIZA- 
TION .—Successor Apr. 4 1903. Pe lan, V. 76, p. 216, 977, to Spring 
Valley Water Works. V. ompany, or its predecessor in inter- 
est, has supplied the City 0 x. Francisco with water for municipal and 
domestic cand gma since 1858. Operative roperties consist of 62,119 acres 
of land owned in fee and riparian rights to 33,343 acres, together with water 
sources, lakes, reservoirs, pipe lines and distribution mains, forming a com- 
plete water system which supplies the entire city and county of San Fran- 
cisco. Population, about 650, 

Valuation. —The operative properties of the company were appraised on 
March 1 1920 by the California RR. Commission at $37,000,000, to which 
have been added approximately $2,500,000 in improvements, extensions 
and additions since that date. 

An agreement has been entered into with the city and county of San 
Francisco whereunder the company will operate on completion the Ray 
Division of the Hetch Hetchy project and the city for 12 years holds an 
option to purchase the S since that —- properties at RR. Commission 
valuation plus additions since t 

BON DS.—The Ist mtge. 5% gold bds. due 1943 are callable all or part at 
102% during first 19 yrs. and thereafter at 14% less each year, but at not 
less than par. In the event of the purchase of the company’s operative 
properties by the City of San Francisco, the bonds may be called at par pro- 
vided the municipality does not desire to assume as a municipal obligation 
the then er ing bonds. eeds were used to extinguish approxi- 
mately $21,000,000 of funded debt [consisting of $2,500,000 6% notes due 
March 1 1923, $17,859,000 4% bonds due Dec. 1 1923, and other notes 
prounting to $750,000, and to provide for additions and extensions. V. 

» Dp. 85. 


LATE o 1914. 1915. 1916. 1917. 1918. 1919-1922. 1923. 
DIVIDENDS.— $2 2 33 $3 50 33% 5 yearly 5% 

Paid in 1924: Mar. 31,1% 

REPORT.—For 1923, in v. ‘118, p. 3336. showed: 

Calendar Years— 1923. 1921. 1920. 


Net profit, after interest, 
depreciation, &c____-_ 


83. 007.432 $1,852,607 
Dividends 


$1,402,530 $1,314,189 
490,000 1.400.000 1,400,000 


, , 








Balance, def. or sur___sur$537,432 sur$452,607 sur$2,530 def$85,811 
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{ 
MISCELLANEOUS COMPANIES. | Date Par Amount Rate When | Last Dividend | Places Where Interest ans 
[Fur abbreriations, &c., see notes on page 6.) \Bonds| Value |Outstanding % Payable | and Maturity Dividends are Paya 
Standard Gas & Electric Co—Com stock 1.000.000 sh auth -... | None} 272,000 sh.|See text|Q—J les Lg, ee ee e 
eg preference stock 7% cum red 115 $50,000,000 auth_-_| -__- $100) $7,590,000) 7 a. a ee ape ae 
ref stack I Ne ; ene f 16,324,900) Ss —M (June '24 2%\Check ! 
6% non-cumulative stock red $1....................«..- ake $1) 1,000,000) 6 S arene or oe See -ppuneaem 
42U-year 6% guild notes (clo ed) red 103.--.--....-- xxc* 1935 FO &c) 15,000,000) 6a A & OlOrt” 1 1985 finaranty Tr Oo A Y 
Convertible sinking fund gold bonds (closed) red 195_-_-zc* 1923 100 &c 3,759,000) 64%e@M & S\Maril1 1933 New York or Chicago 
Convertible gold debentures red (text)_._...-- -kxxxc*, 1924 100 &c 10,500,000) 6% eI & J\Jan 1 1954 New York and Chicago 
s dard Milling—Common stock $15,000,900 -.......----- | eee 100; 12,189,300\See text —F |May 31 '24 1}4|Metropolitan Tr Co, 0 Y 
tock pref (a & d) 6% non-cum $6.483,000 -.-.-.-.-.---.| -... 100} 6,488,000 6 ——F (May 31 ‘241% qo do 
First mortgage goid sink fd $6,250,000 (see text)..Mp.xc*| 1990 1,000} 3.802.000 Fe |M & N'Nov 1 1930 do do 
Ee DOE. ncccncecgnnewnsssepecaescessinnersanrens | EOEO Inecanene 1,500,000 6 “ge s & lh ga eee ee eee 
Standard Oil Co of California—Stock auth. $250,000,000 ---- 25/232 .704,322|See text) Q—M |June 16 ‘24 2% Checks malivo 
See oe Sue per tad (text) gee 2? Sre0 000 000 is meal 1923 1.009 So°oan eco’ Cut i" A\Aug 1 '24 to" 8 New York and San Fran 
o il Co of indiana—Stoc i " aut eael eben 221,706,668 M |June 16 '24 2'4|Checks mailed 
Karpea Bidg 1st M bonds due $50,000 yrly; $100,000 in : 
DTT Pili ccctcunndneumnnanssthkenibe caewd wits * 1910 | 500 &c 79,500 Oe te. © Bren “OA Win cacdceccncesesccccccs 
Standard Oil Co of Kansas—Stock $8,000,000 auth__....| .... 8,000, See text|See text|/June 16 '24 2%/|Checks mailed 


























OFPFICERS.—Chairman, W. B. Bourn; Pres., 8. P. Eastman; V.-Pres., 
A. H. Paysonand E. J. McCutchen; Sec., John E. Behan: Treas., Benjamin 
Bangs. Office, 425 Mason St., San Francisco.—(V. 118, p. 2316.) 


STANDARD GAS & ELECTRIC CO.—Incorporated in Delaware 
April 28 1910 as a holding company. Owns bonds, stock and other securi- 
ties of 13 public service corporations (electric, gas and street railway) 
centrolled by H. M. Byllesby & Co. of Chicago in various parts of the 
country (compare V. 114, p. 1911), serving 841 communities with total 
»0pulation of about 2,770,000. Controls through stock ownership Western 
States Gas & Elec. Co. of Dela. V_ 102, p. 1544; V. 104, p. 1269. See 
separate statement for that co. Effective as of Jan. 1 1919, acquired the 
public utility, &c., business (excepting the banking department) of H. M. 
Byllesby & Co., Inc. (now the Byllesby Engineering & Management Corp.). 
V. 108, 2335. V. 108, p. 2335. Also owns entire capital stock of 
Utilities Investment Co. For list of stocks and bonds owned on Dec. 31 
1923, see V. 118. p. 2078. 

Shaffer Oil & Refining Co.—The company controls, also guarantees 
principal and int., $8,295,200. Shaffer Oil & Refining Co. Ist M. conv. 
Gs. one Suse 1018. See that co. above and V. 108, p. 2247, 2335, 2636; 

‘ . Pp. 1290. 


STOC K.—The stockholders voted Aare 2 1923 to change the auth. com- 
mon stock from 300,000 shares, par $50, to 600,000 shares of no par value. 
he outstanding 212,000 shares of common stock, par $50, were ex- 
changed share for shure for a like amount of new common stock of no par 
value, the remaining 388,000 shares of no par stock to be retained in the 
treasury for conversion of the convertible 64% gold debenture bonds, 
dated Mar.11923. V.116,p.1423. In Jan. 1924 the authorized common 

stock was increased to 1,000,000 shares. 
The stockholders on Mar. 19 1924 authorized an issue of 500,000 shares 
par $100) 7° cumulative prior preference stock and an issue of 1,000,000 
shares (par $1) designated 6% non-cumulative stock. The latter issue has 
equal voting rights with the common stock. Of the 7% prior preference 
stock, $7,500,000 was offered in April 1924 (V. 118, p. 1148, 1785) 
he 19016. “17. "18. °19. 


PREFERRED DIvs.— "13. °14. ‘15. *20-'23. 
ete, arte % 4 0 1 4% 6 6 7% 8y'rly 
> eee eer ™ 6 7 8 FP «so ax Se Sone 


C 

Paid in 1924: March 15, 2%: June 14, 2%. 

The directors on Aug. 19 1919 declared 13% cumulative dividends on the 
pref. payable in common stock ($1,532,044) at par, Sept. 15 1919. 

On common declared initial div. of 624c. a share, payable July 25 1923. 
same amount paid quar. to Jan. 25 1924; on April 25 1924 paid 75c. quar. 

_ BONDS.—The gold 6s of 1911 were redeemed on June 1 1924 at 105 and 
ms. V.. 236, mw. Z10t. 

The secured 714% s.f. gold bonds of 1921 were redeemed on April 5 1924 
at 107% and int. 

The convertible secured 7% gold bonds of 1922 were redeemed on Mar. 5 
1924 at 105 and int. 

The convertible 644% gold debenture bonds of 1923 are callable at 105 
to and incl. Mar. 1 1928; thereafter to and incl. Mar. 1 1930 at 104; there- 
after to and incl. Mar. 1 1932 at 103; thereafter to and incl. Sept. 1 1932 at 
102%; and thereafter at 100, plus interest in each case. 

Bonds may be converted at any time after July 1 1923 and prior to ma- 
turity or earlier redemption into common stock, without par value, in the 
order that bonds are presented for conversion, at the following rates: The 
first $2,000,000 of bonds at par into common stock at $33 33 1-3 per share; 
the next $2,000,090 of bonds at par into common stock at $37 50 per share; 
the next $2,000,000 of bonds at par into common stock at $40 per share, 
with adjustment of interest and dividends. Proceeds were used to retire 
Agr ey 123 notes and to provide additional cash working capital. 

: , Pp. 25. 

The 7% gold notes of 1923 were redeemed on Mar. 5 1924 at 101 and int. 
V. 118, p. 804. 

The convertible 614% gold debentures of 1924 are redeemable, all or part, 
at any time upon 39 days’ notice, at 105 on or before Dec. 31 1933; then re- 
ducing 1% for each subsequent five years or fraction thereof until July 1 
1953; and on or after July 1 1953 at 10014 pius interest in each case. These 
debentures may be converted after June 1 1924 and on or before Jan. 1 1925 
at par into shares of the present class of common stock (which is without 
par value) of the company, as constituted at the time of conversion, at the 
following prices, with adjustment of interest and dividends: To and incl. 
Jan. 1 1927. $37 50 per share; thereafter to and incl. Jan. 1 1930, $42 50 
per share; thereafter to and incl. Jan. 1 1934,$50 pershare. Any debentures 
which may be called for redemption on or before Jan. 1 1934 shall be con- 
vertible until 20 days prior to the redemption date. 

Trust agreement will provide a cash sinking fund of $300,090 per annum, 
payable semi-annually beginning July 1 1924, for the retirement of these 
debentures, to the amount tendered, at not exceeding par and interest. 
Vv. ee, we. 213. 

REPORT .—For 1923, in V. 118, p. 2076, showed: 

Calendar Years— 23 1922 





1923. 922. 1921. 1920. 

Gross earnings - $5.196,190 $4,759,702 $3,632,745 $3.153,689 
Net gearnings 5,103 426 4 652,126 3,564,121 3.076.612 
Interest 2,162,596 1,840,704 1 367.753 1,282,539 
Preferred dividends . kee al 1,074,965 990 388 999 388 
Amort.ofdiscount,&c_. ——____-- 350.009 125.000 90 .000 

Balance. surplus ____ $1,245,618 $1,386,457 $1.050,980 $713,685 

OFFICERS.—Chairman, Arthur S. Huey; Pres., John J. O'Brien; Ist 
V.-P., Robert J. Graf; V.-Ps.. B. W. Lynch, J. J. O'Brien, Albert S. 
Cummins, E. J. McKay, F. C. Gordon. Geo. H. Harries, C. © Levis. 
Chicago office, 208 So. La Salle St.; New York office, Trinity Building. 


—(V. 118, p. 2449.) 

STANDARD MILLING CO.—ORGANIZATION —Incorp in N J 
Oct. 31 1900. Consvlidated with Colonial Milling Co Miy 25 1916. per 
pies in V. 103, p. 65, and owns directly or through subsidiary cos mill 
n Minneapolis, West Supenor Buffalo. Kansas City ana “Nev York 
total daily capacity, 38.000 bbls of flour. V. 75. p 1252 % *  p. 873 
929; V. 69, p. 29. 1010; V. 71 p. 817° V &4 p Kar 

CAPITAL STOCK.—On Dec. 22 1922 paid on common 69% stock divi- 


dend payable in common stock. 
COM. DIVS.— ‘11. °12-13. '14. °15. °16. °17. °18. °19-20. "21. °22. °23 
i ga >» 28 &© &® © 8 @ @ 
do in stock.... .. cae nae om 4 gm as. ae 
Paid in 1924: Feb. 29,14%4%; May 31,14%. 


® REPORT.—For year ontins Aug. 31 1923, in V. 117. 
922-2: 


p. 1661: 
Aug. 31 Years— 23 1921-22. 1920-21 1919-20 





Net profits, aft. int., &c_ $1,022,152 $1,007,715 $1,199,018 $2,281,092 
Div. on pref. stock __-_-_- 389,178 389,178 389,178 389.178 
Div. on com. stock __--- 601,600 593 .007 592.190 711.629 

Balance surplus__._- $31,374 $25,531 $217,650 $1,180,285 





Lee and 


OFFICERS.—Pres., A. P. Walker; V.-P., James P. 
t. Treas., J. A. Neville. 


Rodewald; Treas., J. A. Knox; Sec. & Ass 
49 Wall St., N. Y.—(V. 118, p. 2053.) 


STANDARD OIL CO. (CALIFORNIA).—ORGANIZATION .—Incorp 
in California Sept. 10 1879 as the Pacific Coast Oil Co. Present name 
adopted July 23 1906. Owns and operates producing properties, pipe lines 
for the tra rtation of oil, refineries at Richmond, El Segundo and 
Bakersfield, Calif. Also owns tank steamers and barges for the transpor- 
tation of its products and sales stations in —- al cities and towns on 
Pacific Coast and in Nevada, Arizona, Hawaii and Alaska (compare V. 110, 
p. 1080; V. 114, p. 1647.) 


CAPITAL STOCK.—The stockholders voted Dec. 5 1922 to increase 
the authorized capital stock from $115,000,000 to $250,000,000, par $25. 
The directors declared a 100% stock dividend, ayable Dec. 30 1922. 
V. 115, P: 2592. Stockholders of record Mar. 26 1923 were offered 1,024,- 
079 additional shares of stock at $25 per share in the proportion of one share 
for each eight shares held. V. 116, p. 1190. 


F. L. 
Office. 


LATE DIVS.(%)—"14. °15. ‘16. 1917. °18 °19. °20. "21. ‘22. ‘23. 
Regular cash......- -10 10 10 #10 10 10 10 14% 16 8 
Pt Ciictemesan ow - ake ai - 1 4 1 io 
“7 2p pee sa Seno ee ae mie a. ee 100 =Ctéiy: 
In Liberty bonds... —- Se 3 ue Oe ys = 


Paid in 1924: March 15, 2%; June 16, 2%. 

NOTES.—The 5% serial gold notes (V. 116, p. 2779) are redeemable as a 
whole or in part in amounts of $2,500,000 or multiples thereof and consti- 
tuting single maturities, on any interest date on 30 days’ notice; at 100 and 
interest plus a premium of 4 % for each six months’ period unexpired. Pro- 
ceeds were used to redeem on Aug. | 1923 the outstanding $25,000,000 L0- 
year 7% gold debentures, due Jan. 1 1931. 


REPORT.—For 1923, in V. 118, p. 2300, showed: 
1923. 1922 19: 








923 ; 921. 1920. 

Earnings for year------ $38,330,936 $42,822,825 $50,530,409 $59,413,819 
Depreciation, &c_-~----- 11,756,830 12,853,012 14,192,397 9,798,565 
Interest charges------- 1,541,667 1,750,000 1,670,782 Sneeoe 
Excess profits & income 

taxes (estimated) ---- 590,000 ~=1,200,000 1,079,000 7,960,000 
Dividends (cash) ....--- 18,016,273 16,285,659 15,499,546 13,912,263 

Balance, surplus-- --- $6,426,166 $10,734,154 $18,088,684 $27,742,991 


OFFICERS.—Pres., K. R. Kingsbury; V.-Pres., F._H. Hillman, R. J. 
panes. H. M. Storey and H. T. Harper; Treas., R. C. Warner; Sec., J. H. 
Tuttle. 

New York office, 37 Wall St.; head office, Standard Oil Bldg., San Fran- 
cisco.—(V. 118, p. 2300.) 

STANDARD OIL CO. OF INDIANA.—ORGANIZATION, &C.—In- 
corporated in 1889 in Indiana. Has refineries at Whiting, Ind., Sugar 
Ureek, Mo., Wood River, Ill., and Casper, Wyo. Also markets oil, its 
distributing territory comprising extensive areas in Middle West and North- 
west. Owns about 33% of stock of Midwest Refining Co. V. 112, p. 369. 
Early in 1921 purchased 50% of the capital stock of the Sinclair Pipe Line 


Co. V. 112, p. 660. Formerly controlled by Standard Oil Co. of N. J., 
but segregated in 1911. V. 105, p. 1216. See Standard Oil Co. of N. J. 
V.85. p 216, 790: V. 93. p. 1399: V. 95. p. 1750; V. 97. p. 1290. 


On June 15 1921 offered to acquire bal. of stock of Midwest Refining Co. 
by exchange of stock on basis of 2 shares (par $25) of Stand. Oil for one share 
(par $50) of Midwest Refining (99% acquired to July 1922). V. 112, p. 
2649; V. 115, p. 317. On Oct. 1 1921 took over the operation of the plants 
of the Midwest Refining Co. at ae. Greybull and Laramie and will 
act as agent of the Midwest so far as the refining end is concerned, without 
encroaching on the Midwest producing department. The Midwest will 
continue its activity in prospecting and developing oil resources in Wyoming 
and neighboring States. 

STOCK.—The stockholders on Dec. 27 1922 increased the authorized 
capital stock from $140,000,000 to $250,000,000. 

Bonds, Karpen Bldg., Ist M. 5s, mature in annual installments from 


Dec. 1 1912 to Dec. 1 1925. V. 92. p. 61; V. 91, p. 1773. 

DIVIDENDS (%)— "12. °13. "14. °15. °16. °17. °18. °19. °20-24. 
Regular ........-cccccce-- 6 12 12 12 12 12 12 12 See 
Extra .....c-ccccccccece-e 7 BO 18 oe wo BO OS COR 


Quarterly dividends 1917 to June 1920, both inclusive, 3% and 3% extra- 
In Sept. and Dec. 1920, 3% and 5% extra. A 2,900% stock div dend was 
paid May 15 1912. Stockholders of record Dec. 17 1920 received a stock 
div dend of 150%. Mar. 1921 to Dec. 1922 paid4% quar.incash. Stock- 
holders of record Dec. 28 1922 received a stock div. of 100%. Mar. 151923 
to June 16 1924 paid 24% % quar. on increased capitalization. 

REPORT.—For 1923, in V. 118, p. 1148 and 1280, showed: 

Calendar Years— 1923. 1922. 1921. 1920. 
Net earnings. .......«« 46,938,499 $55,851,104 $23,288,348 $61,377,803 
Reserve for Fed. taxes... 5,400,000 6,500,000 2,000,000 20,404,319 
TEVIRONGS 24s ccusnedus 22,106,839 17,453,994 15,686,123 9,116,678 


Surplus for year - - - - - - $19,431,660 $31,927,110 $5,602,225 


9,431,660 $31.9 $31,856,806 

Chairman, Robert W. Stewart; Pres., Wm. M. Burton; Sec. & Treas., 
E. +f Seubert. Office, 910 So. Michigan Ave., Chicago, Ill.—(V. 115, 
p. 2449.) 

STANDARD OIL CO. OF KANSAS.—ORGANIZATION, &c.—In- 
corporated in Kansas in 1892. Owns refining plant at Neodesha. Kan., 
with 165 stills and a crude distilling capacity of about 4,750,000 bbls. 
yearly. V. 103, p. 1512; V. 96, p. 1093, 1428. 

STOCK.—The stockholders voted on Nov. 29 1922 (a) to increase the 
authorized capital stock from $2,000,000 (all outstanding) to $8,000,000, 
par $100, and (b) to reduce the par value of the stock from $100 to $25 
per share. The directors on Dec. 5 1922 declared a 300% stock dividend 
payable Dec. 30 1922. 


aL ATs cs 1913. IZ. 28- 2g. pl. 1923. 1933. 
eae eee yly. 
a RPP < e (28 & 100 stk. 7 —-- 4 12 yly.3 & 300 stock ae 


Paid in 1924: March 15, 2%; June 16, 2%. 


REPORT.—For calendar year 1923, in V. 118, p. eet showed: 


Calendar Years— 923. 1922. 920. 
ee loss$280,382 $1,232,154 $207,789 $2,043,449 
PED iccctnenecne 640,000 300,000 480,000 480,000 

Pres., J. C. McDonald; V.-P., Thomas Black; Sec. & Treas., E. A. 
Warren. Office, Neodesha, Kan.—(V. 118, p. 1403.) 
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MISCELLANEOUS COMPANIES. Par Amount Rate When | Last Dividend |Places Where Interest ané 
(For abbreviations, &c., see notes on page 6.) Date Value | Outstanding) % Payable | and Maturity | Dietdends are Payable 
| 
' 
Stan )—Stock $17,500,000 authb....| -.-. $25|$16,784,047|\See text} Q—J_ (Apr 1°1924 4% Loulsville. Ky. 
ant Se Co eer eae 3 ,000, eesceeecsce| evce 100} 3,000,000|\See text|/J & Di\June 20'24 5%|Omaha, Neb 
tandard oe Co of New Jersey—Stock $625.000.000 auth__| -... 25|502,099,200|See text} Q—M |June 16 24 1% Guaranty Tr Co, N ¥ 
Pref (a & d) stock 7% cum $200,000.000 call after 3 yrs 115) --- 106) 199,972,900 7 g—-¥ SEs 16. °S6 1 Milesoccnneccenssesseese 
Standard Oil Co of New York—Stock $235,000,000 auth ----. 25| 225,324,650) See text M 15\June 16 '24 35c.|Mech & M Nat Bk, N Y 
Serial gold debentures due annually (see text)._Eq.xxxc*| 1921 | 100 & 0 ,000 7g |J. & J\Jan 2 '25 to '31\/Eq Tr or Blair & Co, N Y 
12-year gold debentures ieee Ba.xxxc*| 1921 100 &c} 20,000:000 6% gM & NiMay 11933 B'nkersTrorBl'r&Co ,NY 
Standard Ga ve (of Gpjo) —Com stock $14,000,000 ..--.---- owes 100 14, 000,000\See text) Q—J j|July 1 ‘24 2'%%|\Checks mailed 
(a 7% cum call 115 beg 1925....-------- onan 100} 7,000,000 7 ¢* A ) '' > aa 
Sterling abasse Inc—Stock 1,000,000 shares auth----- ---- | None [625,000 shs} See text es Ce Mibavntcecesveneesnnneses 























' 





STANDARD OIL CO. (KENTUCKY.)—ORGANIZATION, &O.— 
Incorp. in Kentucky in 1886. A marketing and refining co. Formerly 
controlled by Standard Ot] Co. of N J.. but segregated 'n 1911. See 
Standard Oil Co. of N. J., V. 85, p. 217, 790; V. 93, p. 1390. 

STOCK.—The stockholders on Dec. 21 1922 increased the authorized 
capital stock from $12,000,000 to $17,500,000. A stock div. of 66 2-3% 


was paid Dec. 30 1922 
SASH DIVIDENDS.— y Fy Se “26, "20. “83. . °23. 
| EES Sentra % 16 >| 14 3 13 if is 20 16 
aaa y% O 20 ; 
* Also pa d stock dv de nds of 33 ‘ 3% in “April: and 66 2-3% in Dec 
Paid in 1924: April 1, 

REPORT For cale idx year 1923,in V. J18, he and 1531, showed 
Calendar Years 1923. 1922. 1920. 
Net profits $6,286,182 $5, 4 R75 $3°3 37 Biel ‘5AQ 2 $6,020,260 
Cash dividends 2,681,796 3,763,725 720,000 720,000 
Res. Fed. tax. cur. year 767.000 625,000 660.000 2,250,000 

Balance, surplus $2,837 386 $698,150 $1.997.542 $3,050,260 

Chairman, ©. T. Collings; Pres., S. W. Coons; V.-P., Wm. E. Smith: 
W.G. Violette and A. K. Whitelaw; Sec. & Treas., Jos. ©. Steidle; Asst- 
Sec., J. W. Beil; Asst. Sec. & Asst. Treas., T. Q. McGoodwin. Office. 
Louisville, Ky.—(V. 118, p. 1675.) 


STANDARD OIL CO, OF LOUISIANA.—(V. 116, p. 2647.) 


STANDARD OIL CO. OF NEBRASKA.—ORGANIZATION.—Incorp. 
in Nebraska in 1906. A marketing compan Formerly controlled by 
Sacere Oll Co. hy N J., tg . eer in 1911. See Standard Ot! Co 
of N. V. 85, p. 216, 790; 1390. On Apr. 15 1912 a 33 1-3% 
stock div. Was pald, On Ny 30° 19 3 25% in stock was paid, and on May 
16 1921 paid 200% in stock, raising amount outstanding to $3. oe. oom 

100. n Jan. 1919 the auth. issue was increased to 5,000 ,000. 

0%, paid June 20 and Dec. 20 1912; June 20 and ieee, 20 1913, 10% er 
% extra. June 1914 to Dec. 1920, 10% semi-annually. In June and 
ec. 1921 and June 1922 paid 5% on increased stock. In Dec. 1922 paid 


5% and 10% extra. June 1923 to June 1924 paid 5°7 semi-ann. Report 
for 1923 in V. 118, p. 1024. Pres., A. H. Richardson. Office, Omaha, 
Neb. Sec., H. W. Pierpont.—(V. 118, p. 1024.) 


STANDARD OIL CO. (OF N, J.).—ORGANIZATION.—This com- 
pany was incorp. under the laws of New Jersey in Aug. 1882 and reorgan- 
zed in 1899 taking over from liquidating a : he Props erties of the 
former Standard Oil Trust (V. 68 p. 1227; 5 p. 1293.) 

The U.S. Supreme Court baving on May +f 991 aitend bag dissolution 
of the company for violation of the anti-trust laws (V. 92. p. 1343, 1378) 
the company on Dec. 1 1911 distributed its holdings In P33 subsidia 
= 100. pipe line and allied companies in the amounts given in V. 

he large refineries at Bayonne, Baltimore and Parkersburg, 
. Va., were retained. Owns a large majority of the capital stock of the 
East Ohio Gas Co., Hope Natural Gas Co., Carter Oil Co. of Okla., Stand- 
ard Oil Co. of Louisiana and Imperial O11 Co. of C anada with its dependenc 
the Saw poeeteene Co., Ltd - 105, p. 2002, 2369, 2462, 2547: 
pep. 2 - Fleet, 107, D. 297. 

the af Oil & Refining Co., at Houston, Tex., in Feb. 1919 voted to 
increase its capital ones from $4, 090, 000 to $8,200,000, and sell $4,100,000 
of the new stock to W O. Teagle of New York, President of the Standard 
Oil Co. (New cerene) for $17,000,000, or a basis of $414 63 per share. 
With the funds thus obtained, the Humble Co. was ina position to carry out 

a large expansion program, not only relating to - ee operations, 
but to its wanaporsetion and refining facilities. 08, 1168. 

In 1917 the Federal Trade Commission Gane the former Standard Ol} 

fes with dominating the gasoline market. 105, » 2362, 2371 
06,p.613. Sale of interest held in German subsidiary. 104, p. 2348 
"Deai with Maracaibo Oil Explor. Corp., V. 112, p. 1625, Ng V. 113, 
1061. In 1921 organized the Standard Oil Go. of Pe - 113, p. 

193. Interest in Nobel Russian oil properties, V. 114, p. x ot 

Suit alleging infringement started against Pure Oil Co., iB. - 769. 
y ee ae 4 President Teagle before Senate Ah AE coustaliaee, 

p 


STOCK.—The stockholders Noy. 8 1922 voted to increase the authorized 
common stock from $110, oye. 000 to $625,000,000. The directors declared 
a stock dividend of 400% in $25 par value shares payable Dec. 20 1922. 
V. 115, p. 1740, 1952, 2087. 2168, 2279. 

DIVS. (on com.)—} - "O01. 02. '03. '04. '05-"10. *12-'22. 1923. 
Since 1898 48 45 44 36 40y'ly 3° 20 y'ly 4 

, a distribution of 40% ( ($39,335,320) on Feb. 15 1933 rag 2 pets re- 
ceived in liquidation of loans to former subsidiaries. V. 


vy. - 7 a TO div. of 400% in $25 par value shares aged Bees 20 1922. 
Paid = 1924: March 15, 1%; June 16, 1% 
REPORT.—For 1923, in V. 118, p. 2433, showed: 
1923. 1922. 1921. 
3 $ $ 
Gross earnings - - ‘i x367 ,334,410x328,286,827 451,805,043 
Net earnings - : - 7,016,736 2,451,976df37 391,431 
Income from other sources... ______- 8.265.677 10,404,084 43.152.924 
I 15,282,413 12,856,060 5,761,493 
Divs. from other than affiliated cos__ 224,568 31,680 1,742,504 
Proportion of earnings of affil. cos... 40,788,300 33,354,695 26,341,932 
. if “SESS ie ra tan eee ,295,282 46,242,436 33,845,929 
Dividends paid, pref., 7% per annum _ 13.998.103  13.855.205 13.767.362 
Dividend, common, 20% panes ana --- 20,013,718 19,842,485 19,701 ‘910 





Sepenee, surplus 22,283 ,46 2,544,746 
income from operations with ali Gopattinntiel transactions 
eliminated. 


Table Showing Products of Company's Own Refineries, 1915-1919, V. 110 


Pp. 1296. 

DIRECTORS.—Chairman, A. ©. Bedford; Pres., Walter C. Teagle 
V.-Pres'ts, F. H. Bedford, F FD. Asche. 8. B. Hunt; V.-P_& Treas., Geo. 
* . Somes Chas. G. ey Edgar M. Clark, E. J. Sadler, Walter 

W. Mayer ays. ’ Moffett Jr. Sec. "b Gate *. White. Office. 


36 S hreatway’, N. Y a 118, p. 2433.) 


STANDARD OIL CO. OF NEW YORK.—ORGANIZATION, &c.— 
Incorp. in New York in 1882. Has several refining plants at New York, 
Buffalo and East Providence, and also markets o Also conducts a 


boxes and wicks. 


Formerly. controlled by N. J. ut segregated 
in 1911. ; 


See Stand: ard Oil Co. of N. V.85.p 93, p. 1390. 
Owns 70% (non-votine) interest rd the €120.990,099 eapitoal stock of 
the M agnolia Petroleum Co.. a petroleum producing and refining organiza- 
tion, operating in the oil fields of Oklahoma, Kansas, Northwest Texas and 


company, b 
216. 790: V 


Mexico. In May 1918 the Federal Trade Commission objected to this 
alliance. V. 106, p. 507. 1899. New office building. V. 112, 2: 1031, 
1748, 2091. In Jan. 1924 organized the Socony Oi] Burner Corp., a 
subsidiary. V. 118, p. 213. 


STOCK.—tThe stockholders on Sept. 12 1923 voted to increase the au- 
thorized capital stock from $225,000,000 to $235,000,000. V.117, p. 1248, 


DEBENTURES.—The $30,000,000 7% serial gold debentures are due 
$4,000,000 each Jan. 2 1925 to 1930 incl. and $6,000,000 Jan. 21931. Re 
deemable all or part on and after Jan. 2 1925 at 105 and int.:; if less than the 
entire issue should be called, the longest outstanding maturities to be 
called first. No future mortgage (except purchase pe ~~ 
unless these debentures are equally soared therein . 2432. 

The $20,000,000 644% gold debentures are re coon all’ or part op 
May 1 1928 at 103 and int. and thereafter on any int. date at 103 and int. 
less 3-10 of 1% for each succeeding 6 months until! maturity. 

Company will provide $750,000 a., available semi-annually, beginning 
Nov. 1 1921, to be applied within 6 months to the purchase of these deben- 
tures at not over 100 andint. If debentures are not available for purchase 
at that price, the balance will revert to company. 

Restrictions.—(1) Total funded debt, incl. this issue, shall never while 
any of these debentures are outstanding exceed 50% of total net assets; 
(2) company will not create any mortgage unless debentures share equally 
and ratably in lien of such mortgage (this shall ve apply to purchase money 


mortgages, &c., to secure temporary loans). .112, p. 2091. 

DIVS 4 is i3 14 15 16 17 Wy “£0. We. “21. “22.° 23-'26. 

Per cent. _! 6 8 s & 3 12 16 16 16 *16 text 
Al » 209% *. stock paveble to holders of record Dee. 1 1922. 

On $25 par v alue stock paid 35 cents ouar. Mar. 15 1923 to June 16 1924. 

REPORT.—For 1923, in V. 118, p. 2316, showed: 

Calendar Years— 1923 1922. 1921. 1920. 
xTotal earnings $30, $27, 578 $34,548,542 $23,373,821 $39, _ »,631 
Depreciation & insurance 12 464,240 11,713,807 10,708,183 
Interest on debentures 3,400,000 3,400,000 2,966 ,667 
Dividends paid 12.601.745 12,000,000 12'000;000 12,000,000 


Balance, surplus 2,361.! 593 $7,434,735 df$2,301,029 $27 405,631 

x Total earnings are afte or deduc ting expenses incident to operations, in- 
cluding taxes (and in 1920 also after depreciation and sundry reserves) . 

Chairman, H. C. Folger; Pres., H. L. Pratt; Sec., F. 8S. Fales; Treas., 
R. P. Tinsley. Office, 26 Broadway, N. Y.—(V. 118, p. 2316.) 

(THE) STANDARD OIL CO. (OF OHIO).—ORGANIZATION.— 
Incorp. in Ohio in 1870. Has refineries at Cleveland and Toledo, Ohio, also 
markets oil. Formerly controlled by N. J. company. V. 85, p. 216, 790; 

. .3, p. 1390. Shareholders on May 25 1916 authorized an increase of 
stock from $3,500,000 to $7,000,000 to provide for _— stock dividend, 
—— July 5 1916. V. 102, p. 1544, 1991; V. 106, p. 2371. 

he shareholders voted Jan. 12 1920 to increase the auth stock from 
$7,000,000 to $21,000,000 by creating $7,000,000 new 7% cumulative 
preceres stock and issuing $7,000,000 © dditional common stock. Stock- 
olders of record July 12 1920 were given the privilege of subscribing to 
one share of new preferred stock at par ($100) for each share of common 
poe 4 — Additional common stock will be held in treasury subject to 
stoc el 

ive., Dec. 16 1912, 5% for 6 mos. ending Oct. 30 1912; 1913, 20% (3% 
and 2% extra quar.; 1914,9% and 9% extra; 1915, 12 and 12 extra 

3% and 3% extra quar. Q -J.): 1916. Jan.. Apr. & Ji uly, 3% and 3% extra 
Jan. 1917 to Jan. 1923, 16% p. a. (quar. 3% and 1% extra). On Dec. 12 





1922 paid 100% in common stock. Apr. 2 1923 to July 1 1924 paid 2%% 
quar. On pref., initial div. of 144% quar. “paid Sept. 1 1920 to June 2 19: 24. 

REPORT.—For 1923, in V. 118, p. 1678. showed: 

Calendar Years— 1923. 1922. 
ce a ee $3. 143,166 $6,214,837 
Preferred dividends 3g  FORSGSRRRR ieee 490,000 490,000 
CP PED. . cic chinawacvasdcnsweewn (10%) 1,400,000(16) 1,120,000 

ce eo eee $1.253.166 $4,604.837 

Office, East Ohio Gas Bldg., Cleveland, Ohio.—(V. 118, p. 1678.) 


STANDARD PARTS CO.—(V. 118, p. 1678.) 


STERLING pRopucTs, INC.—Incorporated under laws of West 
Virginia on May 14 1901. The business of the corporation and its sub- 
sidiaries is chiefly the production and sale of medicines and pharmaceutical 
a. he various products manufactured and sold include the 
ollowing: Bayer’s Tablets of Agpeie. Cascarets, California Syrup of Figs, 
Danderine, Pape’s Dia in, P ye Cold Compound, Diamond Dyes, 
Dandelion Butter Color, Dodson's Livertone, Drake's Palmetto Compound, 

James’ Family Remedies and Neuralgyline. In Feb. 1923 purchased 
a ls ty interest in and assumed the management of Household Prod- 
ucts, Inc., manufacturers of “Chas. H. Fletcher's Castoria.”” V. 116. 


a. 
CAPITAL STOCK.—Stockholders of record Dec. 29 1922 were offered 
100,547 additional shares of stock at $50 per share. 


DIVIDENDS.—On stock of no gl value paid div. of 62% cents a 
share on May 1 1922; Aug. 1 and Nov. 1 1922 paid 75 cents each; Dec. 22 














number of collateral businesses, including the manufacture of barrels, cans, 


1922 paid 75 cents extra; Feb. 1 1923 to May 1 [924 id $1 quar.; Dec. 10 
1923 paid $1 extra. of attains 

REPORT.—For 1923, in V. 118, p. 789, showed: 

Calendar Years— 1923 1922. 1921. 
Net profits after Federal & State taxes $4,642, 1255 $3,312,194 $2,057,703 
Previous period adjustments _ . Dr.153,886 Dr.418,631 Cr268,745 

$4,488,369 $2,893,563 $2,326,448 
Dividends paid_____....._-__.-__- 3:038.128 ~2°166,132 1.308.204 
I a A ee 500,000 
Sterling Remedy Co. pref. divs______ 8,233 14,535 8,033 

Balance, surplus________________ $1,442,008 $712,896 $510,212 
Peeves GUTH... .......66...6-. 3,268,217 $2,555,321 $2,045,109 

Profit and loss, surplus___________ $4,710,225 $3,268,217 $2.555,321 

OFFICERS.—Pres., H. F. Behrens; V.-P., Charles A. Aul; Sec. & Treas., 
A. H. Diebold; Gen. Mgr., W. E. Weiss. Office, 88 Nineteenth St.. 
Wh , W. Va.—(V. 118. p. 789.) 
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MISCELLANEOUS COMPANIES | Date | Par Amount Rate When Last Dividend |Places Where Interest and 
For abbreviations, &c., see notes on page 6 Bonds| Value | Outstanding % Payabie | and Maturity Dividends are Payable 

Stern Bree— Common stock $7, a0 poo auth........-....- ---- $100) $7,500,000| See text; Q—J |July 1 1924 1%|Checks mailed 

Pref(a & d) stock 8% cum red 115----.--------...---.-- sone 100) 2.779.600 0} 8 Q—M Tune 2 1924 2%|Checks mailed 
Stewart-Warner Dosadameter 0) eee stock 600.000 sh} ...-. None |474.980shrs.See text) O—F May 15 '24 $2 %/|Checks mailed 
Stromberg Carburetor Co—Stock 150.000 chores Pateel enn None | 75.900 shrs|See text -) £4) | eee 
Studebaker Corp (The)—Com stock 2,500,000 shares_.__} ._.. None /|1,875,000sh|See text —M |June 2'24,$1 {Lawyers Ti& TrCo,N Y 
a oe &di7% oan 81S: -UUU red = Ceeeaesperts — » 100 ms 6 a Q—M an 2 1924 v1! py pates 

utz Motor Car Co—Stock snares auth... ....... one 0.0008 ee an 12 185 pl ew Yor 

Convertible gold debs red (tezt) $1,500,000 auth-Gi.xxxe*| 1922 | —1,000| 1:000.000| 714 gA & OlOct 11937 |-..---...-----------_- 


Submarine P oat Corp—Stock 800, 600 shs no par vaiue_._. 





eene None 

















766 920shrs|See text)........ Feb 7 1931 Gc catscotinwe ciesaaiiiies 








STERN B OTHERS—Organised in N. Y.on Jan. 31 19}0 | 
pose of taking over and continuing the business of Stern 


partnereh ip organized in March 1867 and conducting a Seuamen » kA 


dry-goods store in New York City. 


gotten STOCK.—The directors on Aug. 8 1921, declared operative 
the plan of April 30 1921 (V. 112, p. 1984) and in accordance therewith 
declared a stock dividend of 33% % payable oe 1 in Sm, Cumul. Pref. 
stock on the 7% Cumul. Pref. stock to holders of record Aug. 26. The 
iy authorized the exchange on or after Sept. 2 1S hon of the 


directors also du 


oe the pur- 
» & CO 


carriages, &c.) Mfg 


DIRECTORS.—Charies W. Stiger, Oak Pork. fll., Pres.; a ry 
eatherbee, Geo 


N. Y.0 


Lewis, Sec.: linrlond B. Tisoerta. ay lors lian L’ O Net O'Neil 


George F, 
wy .-P.) and Chas. A. Brown, Chicago. Office, 


V. 118, p. 2053.) 


37" Wall’: Bb New York.— 


STUDEBAKER CORP. (THE)—ORGANIZATION.—Incorporated in 


New Jersey Feb. 14 1911 and took over the em pros. (wagons and 
Co., South aoe. Ind., and ‘ automobile) 


outstanding $3,000.00 par value 7% Cumul. Pref. stock for $3,000,000 par Go." of Detroit, V. 92..p: a4, C08: F . 98. p. 834; ve i03,p. 1 6. Plants 


value of said 8% Cumul. Pref. stock, share for share.—V. 113 


p. 738 
aunt less than $120,000 per annum is required to be placed in a “Spectal 
s ‘0 ‘0 0 


lus Account” for the retirement of pre 
Pre . Stock has no voting power until two quar. divs. are in def 


has exclusive voting power until all defaults have been made good. Re- 


deemahle at any time and in dissolution, &c., at 115. 
DIVS.—Accumulated divs. on the pref. stock on Dec. 1 19 


to 40%. On Mar. 1 1920 paid 1%%. On June 1, Sept. 1 and Dec. 1 
1920 and Mar. 1 1921 paid 130% regular. and 1% % on account of soem 

lated divs., reducing the latter to ere June i 1921 paid 1%%. 

Sept. | 1921 paid 1%% quar. and 33% on account of hit E., 
ayable in new 8% cum. pref. stock. On new pref. paid 2% quar. from 


Yer 1 192] to June 2 1924 


On common, paid initial div. of 1% on Jan. 2 1924; same 
April 1 and July 1 1924. 


REPORT .—For year onset Jan. 31 mS. 4 showed: 


ault, when it 


are located at South Bend 
The completion of the new automobile plant at South Bend begun in ine. 
gives the company a capacity of 150,000 
vagen business was sold to the Kentucky Wagon Mfg. Co. early in 1921" 


nd.; Detroit, Mich., and 


erville, Ont. 


automobiles per annum. 


o 518, D- 477. 
‘aTOOK -—A specia: re. 372 of pret. stock "year on Dec. 31 1923 amounted to 
19 amounted 34,860,000, retires om ° a ok yearly at nut exceeding 125; the 
emount issued. $13. had on Dec. 31 1923 ue Se been roonesé to 
$8,600,000. except by 


No preferred stock incr 
qeuoens of at least 78% © of cach yO See V. 101, p. 1482: V. 102, p. 527. 


The stockholders on April 1 1924 changed the auth. common stock from 


750,000 shares, par $100 (all outstanding) to 2,500,000 shares of no par 
value. Of the new stock, 1,875,000 shares will be issued in exchange for the 


amount paid | old common stock, par $100, in the ratio of 2% shares of no par value stock 


for each $100 share held. The remaining 625 
the treasury. 


,000 shares will be held in 


Jan. 31 Years— -24. 922-23. 1921-22. 1920-21. Voting rights of the 7% pref. stock will not be affected in bry way by 
Gross income_.-._.-.-.--.- 1 is Ca Not { $1, 7 834 $1,686.388 | the change in the common stock, as an amendment provides that holders of 
Gen.,admin., &c.,exp_}| shown shown | 457 ,450 489,003 | the new common shall be entitled to only one vote for each 2% shares and the 

Net profit.......___- $1,062,320 $1,014,717 $1. 154-384 “$1.197,385 holders of less than 24 shares of common stock shall not be entitled to vote. 
Federal taxes.......... 150,995 160,000 105,000 305,000 oDIVIDENDS. — 1915. 1916. 1917. 1918. 1919. 1920-24. 
Net — m. A. ~¥ nse a 8 . common._._... 0 4 7 text 

purchase of prf. stoc = are eee t. Dec. & extra. V. 
Preferred dividends-__(8%)192,.382 (8)258/398(714)257,581 (14)420.000 ne a Ph a ota LE 2b: My; Dec. 331-8 4 Oy MR 
Common dividends _-_ ___ Tee. «eehes espe tee stock; June 1920 to pa. 2053 1%% aver. On 8 t. 1° {oe paid 24% 
Pref. div. (stk.) (33% ¢ To) _------ ore —_ x997 ,500 ___------ | Quar. ong 1%% extra: Dec. 11 922, 2% %: Dec. 29 p92 paid 280% in com. 

Balance, surplus__.._ $643,943 $510,550 def$325,697 $472,385 | stock. - 115, p. 2592. March 1 1923 to March 1 1924 paid 24% quar. 
3 x Stock dividends, covering accumulations Pane: no L oy 1 1921, | On my 1924 paid $1 per share on new stock of no par value. 

3% %; paid in 8% pref. stock, 981,800; cash fractions, $15,600 REPORT.—F P Vv > ded: 
OFFICERS.—Pres., Benjamin Stern; Treas., Richard A. ” Koegler: —Wer 8968, 1923. D- a _ "1921. 1920. 
Sec., E. H. Rosenstock.—(V. 118, p. 1404.) Automobiles sold--.- -—-- y 5,167 110,269 66,643 51,474 

STEWART-WARNER SPFEDOMETER CORP —ORGANIZATION Net sales_- eee 53.684$133.178,881 $96 690,644 $90,652,363 
Incorp. in Virginia on Dec. 20 i Factories, Cpprege and Elgin, Ill. | Net earings_-- «<~<820; 914. 740 $20,659,092 $12,670, $12,250,822 
ge data, V. 104, p. 450; V. 96, p. 207, ie. 66; ha tt 45; V.'103, | Deduct—Federal taxes._ $2,572,518 $2. $72. 897 $2,260,755 $2, a3 768 

499. As to allied Seowars Mie. ‘Co., 1 j7. 119 1673. 2104, Preferred divs. 7%). 638,750 673,750 686, 000 710,150 
2395: Af 108, p. 978; V. 112, p. 856. * Potent litigation settled, V. Common divs--_--(10%)7,500, (000(10)6000, 000 (7)4, 200, 000 (7)3, 937 500 

ae ‘—Stockholders voted June 4 1920 to increase the common Balance, surplus-__-. $10, 203, 472 $11, 412, 445 $5, 523, 691 $5,174,404 
stock to 600.000 shares, no par value, of which 60.000 were exchanged Results for Three Months Ended March 31 1924 (V. 118, p. aia ; 
for Stewart Manufacturing vey » common, no par value, share for share. 924 1923 1922 
Fue somainder & to be keys te € e treasury for later issue as directors may ' ba aaa x1924. oo ff 98. 
determine. ag automobiles prod _ - - a 37,509 an'ens "10, 983 

Stockholders voted on Nov. 14 1919 to hanes the capitalization | NO; automobiles sold an poe see 04a Fn eek 007 Rtn'a ; 
trom 100 000 shares (oar $100), afl outstanding, te 400,000 shares to | Noi ls. 6 SRaDAAM Sunaee tat Sur S10-SI8 SU5.410 27h 
bar value), four new shares for one old share. V. 109, D. 1799, 1898. Less reserve for inc. taxes 494, 361 914, 483 505,988 se 


BONDS.—The 8% convertible gold bonds due Mar. 1 1926 were called 


for nivment Sept. 1 1922 at 104 and int. 


DIVIDENDS— 1920. 1921. —- 


eee $4 $2.50 
Paid in 1924: Feb. 15, $2 50; May 15, $2 50. 
REPORT.—For 1923, a, on: 118, p. 918, showed: 
1922. 1921. 
Profit & inc. (see note) __ ia eae, ‘499 &5, 019.7 $1,106,573 
Adjust. of inventories ,&c : ees 
Dividends received 


Federal taxes__.___-_-_ _ 858,380 631.563 67,000 
Dividends paid_____- 4,244,233 1,875,085 1,172,105 
Prem. on pref. stk. ret’d 25.374 E ‘ CS 
Surplus net income___ $2, 4 58,512 $3,460, 077 def$132,532 
Note.—*' Profits and income” are shown, ‘‘after deducting all 


ing, selling and administrative expenses, including adequate provisions for 
discyunts and losses on doubtful accounts, depreciation on plant equipment, 


3 Months Ended March 31- 924. 1923. 
Net earnings afier de eg" .& Fe d.tax. $1, 1906. 700 $1,827,974 
OFFICERS.—Pres., B. Smith;V.-Pres., V. R. Bucklin; 


Sec., W. J. Zucker; Vv: Pas & Treas., T. T. Sullivan. pusssore: ©. B. 
Smith, V. R. Bucklin, W. J. Zucker, L: H. La Chance, J. E . Otis, Chicago. 


—(V. 118, p. 2449.) 


SRM BERG CARBURETOR CO. OP AMERICA, INC.—ORGANI- 
SATION ret Y. on July 21 1916 and acquired the capita) 
he ok Fe. Motor Devices Co., an [llinois corporation 


vn ($50.01 000) 
103. P- 417), with factory in Chicago and branches in N. 
anole n 
1918. V. 108, p. 
To Jan La 1d obrained coatract supplying carburetors for al 
baker motor cars. V. 108, p. 282. 


STOC K.—The stockholders on Jan. 10 1923 increased th 


capital stock from 75,000 shares (all outstanding) to 159,000 shares, no 


par value. 


DIVIDENDS.—No. 1, April 2 1917 to July 1 1918. 75 cents quar.; Oct 


1918 to April 1919. paid 75 cents and 25 cents extra. July 1919 
$1 quar. Jan. 1921. 50 centa then sone rail 


paid: Jan. 1923, paid $1 25; April 1923 to Oct. 1923 paid $1 7 75 


1924 paid $2 quar. and $1 50 extra; April 1924 paid $2 quar. 
REPORT.—For 1923 showed: 


dianapolis and Minneapolis. Full official statement Dec. 3] 


Net profits, all sources $3, 542 2 2! 59 $6, 170, 97 


19038. | 
$9 


x Not reported. 
OFFICERS.—Chairman, Frederick S. Fish; P 


1920 p. 2191.) 


STUTZ wd 4 CAR CO. OF AMERICA, i —ORGANIZATION 
—Incorporated in N. Y. on June 22 1916 (V. 102. 2347) and took over 


$3,092, 384 
363,912 
Cr.79,267 
517,544 


~~ $615,927 | capital stock from 120,000 shar 


manufactur- 


value. 


71 $4,069,849 $2,101,123 


res.. A. R. Erskine; Treas.: 


N. R. Feltes; Sec., A. G. Rumpf. Office, South Bend, Ind.—(V. 118» 


the — capital stock and in 1917 the p ye! of ‘the Stutz Motor Car 


1,674,267 | CO. of Ind., manufacturing motor cars at plant in Indianapolis. 


CAP. STOCK.—The stockholders voted May 5 1920 to increase the 


Schwab interests buy stock, V. 115, p 


es, no par value, to 200,000 shares, no par 
The auth. capital stock was increased in May 1920 from 120,000 
shares to 200,000 shares and in Nov. 1922 oe 


,000 shares. 


one DIVIDENDS.—An initial dividend of $1 25 was paid Oct. 2 1916 and 

See paid the same rate to Jan. 1 19 0. In Apr. 1920 paid $1 25 in cash and 

$451, ene-fifth of a share in stock, On June 29 1920 paid a _ 2-3% stock div 
V -Pres. , In July and Oct. 1920 and Jan. Te2t paid $1 25 in cash 


, Boston, 


e authorized 


5 quar.; Jan. 


They are redeemable at tg 
at 105 andint. V. 116, 


BONDS.—7 \% % debenture bonds, maturing Oct. 1 1937, are convertible 


into stock on the basis of 33 shares of stock for each $1,000 bond held. 
2,058 int. until Oct. 1 1927 and thereafter 


REPORT .—For 1922, c yp 216. P. oe chowst: 


Results Cal. Years— 


i | ee $2,737,218 %3,071,41 
Net earnings__-..- 
] new Stude- | Federal taxes_--_-_-_ 


--- def.278,964 def.26,00 






Net profit.....-.- def. $278. 964 def .$26,00 


{nventory losses, &c_--- 415 606,365 
Dividends (cash) tems gupabene -swaeeue 


De DMiticinkae egedenas “aveane 


920 1919 
1 $8. 168. 356 $7,274,249 
6 1,357,385 1,597,148 
. 330,000 "600,000 
6 $1,027,385 $997,148 


OFFICERS. wanna E. V. R. Thayer; Pres., Wm. N. Thompson; 
to Oct. 1920 V.-P. & Sec., Willard A. Mitchell: ‘reas. Anthony F. Cassidy. Office, 


141 Broadway, New York.—(V. 118 


SUBMARINE BOAT CO PORATION N. 


Incorporated at Albany, N. ome 4 1915 wit 
1920 stock with no par value, and 


Y.—ORGANIZATION .— 
b 800,000 shares of capital 


ec.81923 had issued 766.920 po 


$787 ‘443 | (ona ten ne one basis) for 76. ao. vot the 76,72! shares of the com. and 
$787 44: k oft 





Calendar Years— 192%. 1922. 1921. 
Gross profit on sales-_-- $1.656,376 $1 217,474 $122 236 78 
Selling & admin. ex - $631,049 $146,891 $32 253 $356,452 
Oth. deduc., less oth. inc 28 852 85.320 28.312 15,889 
Profits for vear_-_---_- $996,475 $690 263 $91,670 $415,101 
Federal taxes (est.) ----- $125,000 $85,000 $10,000 $75,090 
DividenGs.......-+---- 656,250 168.750 ee 262,500 








Balance, surplus---_-_- "$215,225  -$435.513 $81,670 


he Electric Boat Co. De p. 215, 


f paid Jan., pf July and 
I of $1 50 were ‘ P5 cents. None thereafter until Feb. 7 


r. 1917, 75 cents. PSuly 1917, 


373, 451, 530, 851. Divi- 
1916 and Jan. 1917: 


136, cyhen 50 cents was paid; Aug. 7 1920, 50 cents; Feb. 7 1921, 50 cents. 


“ie gnce “1917 the Electric Boat Co. deferred action on its dividend owing 
$77,601 to capital requirements. 





254 INDUSTRIAL AND 


PUBLIC UTILITY [Vor. 118. 

















Where inserest 
Date Par Amount Rate When Last Dtotdend | Places € and 
[For a ery lla Ly ig od 6.) Bonds| Vaiue |Outstanding Yo Payable | and Maturity Dtetdends are Payabie— 
Superior Oil Coro.—Stock 2,500,000 shares auth....------ .--- | None /|982,208shrs'See text). ------- Des 20 1920 S6e; Checks mailed. 
s lst mortgage s f g bonds red yy (900 t6E$)..-<e<- _..-Ce.| 1924 | $100 105 a ane one a 7 i f*, tl ‘ Be? qui sceererexsnerevesnaiee 
vorp—$11,500,000 common stock -- 000, May 1 (2: o -wwee- --- 20 ~ece-ce 
p vy Ap f ae oo | 105... a _ wet _.-UPi.kxxxc*, 1923 ae *' p00 One 6 J & DDee 15 1938 he nion Trust Co, vig 
Sat hh Co-ops atsae--------- ss) we 100| 150,000,000" 8 777| "OXI" Ane 1 1921 3% New” York “and Cucage 
lst M goldefred 102% ° | .. .. .... FC we®&r*) 1914 | 500 &c| 27,588,500| 5@ |3 & JJuly 11944 Am Es w Bk. N vere 
10-year sinking fund gold notes red. (text)_...1C.xxxc*_.| 1922 100 &c| 49,500, 5g |A&O15O0ct 15 1932 m I 7 























The Carperation's plant is located at Port Newark, N. J., and is directly 
connected by private railway with the main lines of the Pennsylvania RR 
Central RR. of N. J. and Lehigh Valley RR. and occupies approximately 
130 acres leased from the City of Newark, N. J. he product of the 
corporation consists of the following: Standardized steel ships, frabricated 
ship parts and equipment, repairing, submarine torpedo boats, motors, 
dynamo and electric equipment, &c. Plans for entering other lines of 
business, V. 110, p. 1297. New sub. companies, V. 110, p. 2194. 


REPORT.—For 1923, in V. 118, p. 1404 and 1532, showed: 
Calendar Years— 1923. 1922. 1921. 1920. 


Gross earnings from con- ss i 
struction and sales_.- $8,668,546 $10,505,516 $5,855,591 $35,179,794 








Cost of constr. & exps-- 7,333,246 9,472,492 7,830,217 31,341,570 
Net income.--.-...--- $1,335,300 $1,033,0241oss$1974626 $3,838,223 
Other income-----__--- 622,703 1,160,747 8,410,504 3,276,561 
Gross income... ---- $1,958,003 $2,193,771 $6,435,878 $7,114,985 
Other deductions. -_---- 1,723,770 577,938 8,635,354 5,248,991 
Balance, surplus- -- - - $234,233 $1,615,833df$2,199,475 $1,865,995 
Previous surplus_------ 7,375,929 5,760,096 8,472,324 8,025,677 
Fed. taxes, prior years_- Cs at lap $160,092 $653,498 
ian an yee eas SN 352,660 765,850 





Profit & loss surplus.- $7,610,162 $7,375,929 $5,760,096 $8,472,324 
_ OF FICERS.—Henry R. Carse, Pres.; L. Y. Spear, Henry R. Sutphen, 
V.-P.; H. A. G. Taylor, Treas.,; Frank Wallace Sec. N. Y. office, 11 
Pine St.—(V. 118, p. 1532.) 


SUPERIOR OIL CORP.—Incorp. in Del. on Oct. 25 1917. 


DIVS.—The Mar. 1921 div. was omitted. Payments had previews 
Wen eae the rate of $2 per annum. (Q-M 50c.).—V. 111, p. 2146: 


BONDS.—tThe Ist mtge. 7% gold bonds have a sinking fund of $200,000 
annually and have attached (a) a detachable stock option warrant entitling , 
the bearer of each such warrant to purchase from the corp. its common stock 
at the rate of 200 shares for each $1,000 of bonds; at $4 per share on or be- 
fore Feb. 14 1926; at $5 per share from Feb. 15 1926 up to but not after 
Feb. 14 1927; at $6 per share from Feb. 15 1927 up to but not after Feb. 14 
1928; at $7 per share from Feb. 15 1928 up to and incl. Feb. 15 1929; and () a 
detachable stock option warrant entitling the bearer of each such warrant to 
purchase from the corp. its common stock at the rate of 100 shares for each 
$1,000 of bonds, at $3 per share on or before Aug. 15 1924. Payment of the 
purchase price of the stock upon exercise of any such stock option warrants 
may be made at the option of the respective holders thereof either in cash or 
in bonds at their face amount. with cash adjustment of interest on the 
bonds. V. 118, p. 805. 


REPORT .—For 1923 showed: 


_ Calendar Years— 1923. 1922. 1921. 
Gross income- Peet ee ee ee $1.359,146 $1,869,398 $1,816,893 
Operating expenses, &c_______- - $548,163 $684,371 $672,561 
General and administrative expenses - 213,111 194,371 278,525 
Adjustment of warehouse inventory __ ‘ ‘ a 47,225 
CR Das ee Ng a a 813,996 1,138,530 1,546.563 
Bo RE RIES Ee 475,739 606,477 822,049 

i) EN a ae $691,863 $754,352 $1,550,032 


OFFICERS.—Pres., H. G. Davies; Treas., Robert H. Colley; Sec., E. J 
Henry. Main office, Lexington, Ky.—(V. 118, p. 2449.) 


SUPERIOR STEEL CORP.—ORGANIZATION.—Incorp. in Va 
Dec. 22 1916 to acquire all outstanding stock of Superior Steel Co. of Car- 
negie, Pa. Manufactures hot and cold-rolled strip steel, which is used in 
making pressed stee] parts, replacing castings and machine parts for auto- 
mobiles, furniture, buildings, &c. Plant covers 24 acres. 

The official statement made to the New York Stock Exchange in connec. 
tion with the listing of the preferred and common stocks, was in V. 104 
P. 1904, giving full particulars regarding the company's properties, &c 

STOCK.—The entire outstanding 1st and 2d pref. stock was redeemed 
on Feb. 15 1924 at 115 and divs. t. is ae 2602. 

DIVIDENDS.—On com., No. 1, 14% on Nov. 11917; Feb 1918 te 
May 1919 paid 144% quar ; Aug. and Nov. 1919 paid %%: Feb. 1920. % % 
and 44% extra: May 1920 to May 1921. 14% qnar.: Aug. 1921. %% 
then none until May 1 1924 when %{% quar. was paid. 

BONDS.—The 1st_mtge. bonds have a sinking fund of $150,000 per 
annum, commencing Oct. 15 1924, to be used to purchase bonds upon tender 
during each Oct. 15 to Nov. 15 at less than 105 andint. V. 117, p. 2899. 

REPORT.—For 1923 showed: 

23 





Calendar Years— 1923. 1922. 1921. 1920. 
Gross sales____._____-_- $8,749,442 $6.248,551 $2.286,561 $12.746.805 
Net income__________- $904,566 $572,642 def$273,335 $2,367,983 
Federal taxes________-__ $169,687 > $1,634,031 
Sinking fund__________ 165, 165,000 $432,408 165,000 
ONE. Qi cece lg 311,132 
aeIVeneeGs... o=<=<....-. 196,404 267 ,594 409,570 652,273 

Ee $373,475 $83 ,268 df$1,115,373 $205,547 
Total surplus. ________- 814,302 361,852 278,399 864,498 


Earnings for first quarter of 1924 in V. 118, p. 2191. 


OFF{CERS.—Chairman, James H. Hammond; Pres., R. Edson Emery: 
Sec., C. D. Claney; Treas., Chas. H. Forster; Asst. Sec. & Asst. Treas.. 
Donald M. Liddell.—(V. 118, p. 2191.) 

SWAN & FINCH CO.—(V. 118, p. 2449.) 

SWEETS CO OF AMERICA, INC. (THE) —ORGANIZATION .— 
Incorporated in Virginia July 1919 and acquired entire outstanding capital 
stock of the Sweets Co. of America, In ., includ ng the capital stock of the 
Lance Cough Drop Co., Inc. Products, Tootsie Rolls, Nut Tootsie Rolls, 
Tootsie Lunch Rolls and Lance Cough Drops are sold to over 8,600 wholesale 
dealers who act as distributers. Factory buildings located in N. Y. City. 
V. 109, p. 379. Has made arrangements with Metropolitan Tobacco Co., 
New Jersey Tobacco Co., Union News Co., United Cigar Stores Co., and 
other large chain stores for the distribution of its products. 








8 ders of record April 10 1920 had the right to subscribe at $2 
jaw ody aD ceares te the rade cf Gao ave cheno ee ae 


150,000 unissu: 
shares held. V. 110, p. 1533. 


REPORT.—For 1923, in V. 118, p. 678. showed: 
9! 


Calendar Years— 923. 1922. 1921. 
Ge ete eee behest meth $1,697,193 $1,341,041 $1 694,992 
i ae PIE 106,113 83,164 252,854 
Other income__ - aoe tics 21,783 16,049 23,740 
Depreciation, Federal tax, &c----- " 66.212 93,134 260,228 

Balance, surplus_- $61,684 $6,079 $16,366 


The company reported a profit of $32,278 for the first quarter of 1924, 
before reserves for depreciation and other deductions. 

OFFICERS.—Chairman, Lewis L. Clarke; Pres., Louis W. Levy: V.-P. 
& Treas., E. Stanley Clarke; Sec., Henry A. Fehn.—(V. 118, p. 2517.) 


SWIFT & CO.—ORGANIZATION .—Incorp. in Iinois April 1 1885. 
V. 95, p. 1547. Company ewns and operates 27 packing plants, the prin- 
cipal ones being located at Chicago, Kansas City, South Omaha, South 
St. Joseph, East St. Louis, South St. Paul, Fort Worth, and Denver: and 41 
plants for the manufacture of creamery butter and the collection of poultry 
and eggs for sale through its distributing agencies. Branch houses and 
sales agencies number over 500 and serve practically every important city 
in the world. Owns and operates over 7,000 refrigerator cars essential to 
its business. V. 95, p. 547, 1547: V. 96, p. 1133; V. 101, p. 695; V. 108, p. 
688. Canadian Co., V. 105, p. 1809, 1198. 

In Aug. 1918 the South American and Australian pr ties were organ- 
ized as Compania Swift Internacional Ltd, under the laws of the Argen- 
tine Republic, with a stock of $22,500,000 Argentine gold, divided Into 
1,500,000 shares of $15 each, all onecliass, fully paid and non-aasessabie, all 
outsta . Each stockholder of Swift & Oo. of record Aug. 31 1918 
was given until Oct. 15 the op unity of exchanging 15% of his holdings 
in Swift & Oo. at par for equivalent amount of capital stock in Interna- 
cional at per. evidenced the First Trust of Chicago certificates of de- 
posit. e company by thus exchanging $22,500.000 of stocks in foreign 
subsidiaries for equa/ amount of stock of Swift & Co. btained the latter as a 
quick — since sold (see below) for requirements of business. V. 107, 
p. 701, 910. 

Dividends paid by Swift International: No. 1, Feb. 20 1919. 8%; then te 
Feb. 21 1922, 8% semi-annually; Aug. 15 1922 to Aug. 15 1924, 6% semi- 
annually. Swift International annual report for 1923 in V. 118, p. 2053. 

The aforesaid exchange in Oct. 191% had reducea the outstandiug capital 
stock to $127,500,000 when the holders of record Oct. 26 were offered 
until and incl. Nov. 30 the further option of exchanging one-tenth of their 
($100) shares for an Ley value in the $10 shares of the $12.750,000 
stock of Libby. McNeill & Libby (canners). held in Swift & Co.'s treasury. 
ftus further reduced the stock to about $114,750,000. The $35,259,000 


treas stock was offered at par to shareholders and employees In May 
1919. V. 108, p. 2130, 688. 

In Aug. 1919 the National Leather Co. was incorporated in Maine with 
$30,000, of authorized capital stock in shares of $10 each, to take over 


the company's tanning and leather interests, &c. Swift shareholders of 
record Sept. 10 1919 were allowed to subscribe at par in cash for two of the 
10 shares for each $100 share held in Swift & Co. V. 109, P- 782. For 

at. Leather Co. refinancing plan, compare V. 113, p. 2191. 

The ‘Big Five’’ Packers, in Dec. 1919 agreed to the entering of a decree 
in the Government suit requiring them within two years to give up their 
stock yards and other outside interests (except their handling of eggs, but- 
ter, poultry and cheese, which is left for future consideration) and in genera) 
to confine their operations to the wholesale meat business.—V. 109, p. 2363 

Justice Stafford in the District of Columbia Supreme Court on April 12 
1921 approved a new plan under which Swift & Co. and Armour & Co. are 
to divest themselves of their interests in stockyards and stockyard terminals 
railroads in accordance with the Government decree. The plan was agr 
to by the Department of Justice. 

The packers were to deposit their stock in the yards and terminals with the 
Illinois Trust & Savings Bank, Chicago. within 30 days, for administration 
by two trustees, Henry W. Anderson. Richmond, Va., and George Suther- 
land. Salt Lake City, Utah, until sold, which must be within one year 
In Oct.1922 Geo.Sutherland resigned and Hy. W.Anderson is now sole trustee. 
(The time limit has been extended until Jan. 12 1925: V. 117, p. 2899.) 
For further details, including list of properties to be sold, corapare V. 112, 
Pp. 1626; V. 114, p. 637; V. 118, p. 1404. 

The Swift and Armour interests on April 15 1924 filed in court at Wash- 
mete, D. c. ae brief declaring void the ‘‘consent decrees.'’ Compare 
Vv. _ 75. 


DIVIDENDS.—1888 to 1894 incl., 8%; 1895 to July 1898 incl., 6%: 
Oct. 1898 to July 1915, 7%: Oct. 1915 to and incl. Apr. 1 1924. 8% p.a.., 
(2% Q.-J.) On Oct. 20 1917 paid 2% extra. 

On Nov. 25 1916 there was paid to shareholders of record Nov. 8 a cash 
dividend of 33 1-3% in order to distribute $25 .000,000 of accumulated earn- 
ings. See V. 103, p. 1416, and “STOCK” above. V. 108, p. 1420. 

On July 151918 a stock dividend of 25% was paid out of adjusted 
values of fixed assets as reappraised to values current Jan. 1 1914. 
, re D, 3137. Appraised value of physical properties Nov 2 1918, 

é is 4 

BONDS.—The Ist 5s, dated July 1 1914 ($50,000,000 auth. issue), 
are secured by all property, plante and branch houses and further by 
the pledge of stocks of subsidiary com anies representing an investment by 
the company of over $15,000 . V. 98, p. 160, 242, 392, 528; V. 99, p. 
1678, 1515; V. 100, p. 292, 560, 647. O 000 ist Mtge 5s on 
Nov. 3 1923 there been issued 4 500; $27,588, . 
500 were men te $1,630,000 were reserved for corporate purposes and 
the remaining $15, ,000 may be issued only for 75% of the cost of addi- 
roperty upon which the mortgage shall be a first lien. Sink- 
® per annum. 

NOTES.—The 10-year 5% sinking fund gold notes of 1922 are redeemable 
all or part on payment of a — of 2% % if redeemed during 1923, such 
premium decreasing \ of 1% each succeeding year thereafter. 

Pr s.—(1) Company covenants to apply $500,000 annually to the 
purchase and retirement of these notes if available in the market at not 
to exceed par and interest. (2) While any of these notes are outstanding 
and unpaid no new mortgage except purchase money mortgages for the 
acquisition of additional properties shall be placed on the property and 
assets of company, this provision, however, shall not prevent the emission 
of the author and unissued Ist M. 5% bonds and the execution of such 
supplemental mortgages as may be required under the terms of said Ist M. 
(3) So long as any of these notes are outstanding, company will at all times 
maintain current assets equal to an aggregate amount of 1% times all its 
current labilities, plus the outstanding notes of this issue. 

oceeds were used in — $40,000,000 7% gold notes, due Oct. 15 
1925 (called for payment Oct. 15 1922 at 101% and int.) and $25,000,000 
7% gold notes, due Aug. 15 1931 (called for payment Feb. 15 1923 at 
102% andint.). V. 115. p. 1332. 
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MISCELLANEOUS COMPANIES. Date Par | Amount | Rate When | Last Dividend |Places Where Interest and 
{For abbreviations, &c., see notes on page 6.) \‘Bonds Value ee) % Payable and Maturity Dividends are Payable 
| | 
| 
Swift International (Comp. Swift Internacional)—Stock; .... 5|1,500,000sh|See textiF & A/Aug15’24 6%/Checks mailed 
«nnessee Coal, Iron & RR Co—Stock com $5U,UU0U,000 auth; ..._ $100 $32, 528, 698\See text/_....... May! 1914 1-~/Officr, Birmingham, Ala 
Preferred stock 8% Sm ulate 00 ph obeeneasantnnnneé aes aeitariie 100 75,200|See text/........ Nov 1 1919 2% do do 
General Gold Bond M Die Boca cceecenes Un.xc*) 1901 1,000 6,702,000 56 \J & JiJuly 11951 71 Broadway, New York 
Alabama Stee] & Seipbuling preferred 6% cum guar... agi BR etaee set 118,300 6 J & JiJan 2 1924 do do 
First mtge gold ar s f red 110 since Jan 1907. Ba.x| 1898 1,000 730,000 6¢ J & JiJan 1 193u do do 
Potter Ore ist M $700.000 g guar jo (text) sf % share. x 1906 1.000 54,000 5e@ |) & TN\Ner 1 1921 Hanover Nat Bank N.Y 
Tennessee Copper & Chem Corp—800,000 shrs cap stock - None|794,436 sh.|See text/See text|/Jan 15 1924 25c|/.-..------...-----. -. 
Sub Co—Tenn Cop Co Ist M g red Nov 1 ‘18 at 110 & int_.| 1915 500 & 1,000 a$650,000 6g M & N\Nov 11925 Company's office, N ¥ 
Tennessee Electric Power Co.—See text. 
@ Nos inciuding $1.000.000 pledged as collateral with Tenn Cop & Chem Cc rp and $218 ,500 own'ed by Tenn Cop & Chem Corp. 


i 
| } 
| 








REPORT.—Report for year ending Nov. 3 1923 in V. 118, p. 199: 
Nov. 3 1923. Nov. 41922. Nov. 51921. Oct. 30 1920. 

12 Months ending— % 

Business done________759, rit ,000 6590, 000, 000 800, 000, 000 1,100. if 0 000 

Trading profit- . ) 12,187,708 

Loss on inventory -_ - —- 20 ,000 ,000 


Net earnings_____- 13, 184, 619 "13.049, 217 ‘loss? 812,292 5,170,382 
Cash divs. (8%)...-.-- ie 2,000, 000 ie U (000. 000 12,000,000 12,090,000 


OE sur. 1, 184, 619surl, 049, 217 7 ar 19. $12,292 2 " def6,829,618 


Pres., Louis F. Swift; Treas., L. A. Carton; Sec., C. A. Peacock. Office, 
Chicago.—(V. 118, p. 1925.) 


SWIFT INTERNATIONAL (Compania Swift Internacional) .—See 
Swift & Co. abo 


TEMTOR eons & FRUIT PRODUCTS CO.—(V. 118. p. 93.) 


TENNESSEE COAL, IRON & RAILROAD COMPANY. —ORGAN.- 
IZATION .—Owns rail mee oat and steel mill, blast furnaces, i. mines; 


won fon foundries, Tennessee and Alabama. V. 70, 558. 

2179; | Vv. 105, p. °"395. In 1906 Tenn. Coal & Tron and ‘Republic 

AR 4,25 nies dointly purchased about 1,800 acres of iron ore 

oe a. , =, weed faranteeing $700,000 Potter on ove bonds. 
on we 1416, 973 105, p. 825; V. 106, ». 36 

ov. 30 1899 9 the Sake ay Steel & Shipbuilding Co. plant -~# opened 


at “Tnsley City. The plant has 9 open-hearth furnaces, and is leased to 
the Tennessee Coal, Iron & Railroad Co., which guarantees its 6% ponds, 
of which $730,000 are outstanding and $70, 000 in the Tennessee Coal 

Iron treasury and its preferred 6% stock, of which $118,300 is Gaaeee 
ing and Aye 700 in Tenn. CO. & I. treasury. V.70,p 591. The a 


a all ow wned by Tenn. Coal, {ro 7 RR. Co = control. V. 6¢- 
. 1002. 1235: V. 67. p. 127. 801: o 8: 1196; oF. Ta 584. 
a Nov. ib07. the United Btates ‘Steel Aisa 2 acquired substantially all of 
the Common stock. 86, p. V. 104, p. 2457; 


V 92. p.735: V 94, D. 84n; 96, D. S71 vos p. B23: V 100.0. 991. 


BONDS.—Of the $15,000,000 Gen. gold 5s of 1901. $6.702.000 were out. 
standing Dec. 31 1923 in the hands of the public the $5,104,000 under- 
lying 6s matured and were paid Jan. 1 1917, leaving the Generais as straight 
lst mtge. on all the es covered by that mortgage, excepting only 
those included in the lien of the $213,000 Cahaba Coal Mining Co. Ist M 
6s of 1892 and the $730, 000 Alabama Steel & Shipbldg. Co. lst M. 6s of 1898 
for both of which ree G 3en. Mtge. bonds pre reserved. V. 103, 5 2244. .: 
72, p. 876, 940, 989; V. 73, p. 86, 554. 1217: V — p. 93, 2162; V. 80, p. 16 


OFFICERS.—Pres., George G. Crawford; V.-P.. H. ©. pydins: Sec. & 
Treas., L. T. Beecher. Birmingham, Ala. ay 116, p. 1424. 


FENNESSEF GOPPeR AND CHEMICAL CORP, ieee 
ere, & ne > 4 1916. Organized as a parang company (per 
plan in 103. Vist. a % power also to do a mining and chemical! busi- 
ness. Owns ig, 426 shares of the 200,000 shares of stock of the Ten- 
nessee Copper Oo. of N. J., whose properties include: 3 copper mines, 
railway, smelting works (5 blast furnaces, converters and flotation mills) 
ones acid plants and copper sulphate plant. 

he contract to turn over its sulphuric acid c1tput to International Agri- 
cultural Corp. terminated Dec. 31 1920, but in Mar. 1920 it was stated 
that new contract, expiring Dec. 31 1923, had been executed with the 1.4.0. 
and other are consumers for a portion of the company’s acid production 
at peserially nighet prices than named in the old contract. (V. 110, 
p. 14 n 19, with view to more profitable employment of the 
unsold parece of its ‘output of sulphuric acid (approximately 350,000 tons 
of 60 aor Baume per annum), had out of the $5,000,000 pro- 
ceeds of new stock issue below mentioned bought a phosphate prop- 
erty {n Florida and in 1920 constructed a modern steel and concrete plant 
at Atlanta, Ga.. for the manufacture of Acid Phosphate and other fertili- 
zers For this purpose the Southern jenceurel “las al er? ae ee was 
organized with a capital stock of $1,000,000. 108, 2439; 109, p. 
279; V. 106, p. 934, 2226. It was announced in ) B 1923 ‘that a a AE acidu- 
lating plant at C a had been completed and was operating to 
capacity. V. 116, 1063. In Aug. 1920 the Southern Agricultural Tank 
Line was formed with a capital of $1,000,000. V. 113, p. 1898. 


STOCK.—The oeoexboldese on May 28 1919 auth. an increase in the 

capital stock from 400,000 shares to 800,000 shares (no par value). Tne 
ho ders of v. t. c. of record June 9 1919 were given the right to subscrib> 
at $12 50 share for the 400.000 new shares of stock V. 108 p. 1732 
1819, 2028, 2439. Initial dividend of $1 paid in May 1918; then none until 
April 16 1923, when 25 cents was paid; same amount paid quar. to Jan. 15 
1924; April 1924 div. was omitted. V.118, p. 1148. 


REPORT.—For 1923 showed: 








Calendar Years— 1923 1922. 1921. 1920. 
ae $5, 947 6! 51 $3,948,886 $4,805,478 $5,782,998 
Miscellaneous income.- __ 347 ,052 398,109 345,616 296,701 

Gross income_______- $6. 23. 703 $4,346,995 $5,151,094 $6,079,699 
i rating expenses _ a 931.007 3,414,705 4,413,079 5,664,814 

scellaneous expenses _ 4984 456 225,243 211,667 252,233 
Bond interest. _......__- 53,315 60,865 70,335 81,175 
Depreciation .......... 298.780 308,761 308,838 367 ,364 
| ae ee 8 teeaec j§. wermurw 

Balance, surplus__-__- $169,198 7.421 $147,175 def$285 887 
Total p. & 1. surplus... $1, BEL 1058 si° 305° 727 $1, 197 ‘421 $1, 063,839 

OFFICERS. 5 oy h Lewisohn, Pres.: Sam A. Lewisohn, V.-P.; E. Hl 
Westlake, V.-P.; . Loper, Sec. & Treas. N. Y. office, 61 Broadway 


—VvV.118, p. 2083, 


TENNESSEE ELECTRIC POWER CO.—ORGANIZATION .—Incorp. 
in Maryland May 27 1922, and in accordance with plan outlined in V. 114, 
». 1653. 2117, has acquired all the assets of the Tennessee Ry. , Light & 
20wer Co. and now controls: 

(a) Through direct ownership, perty and rights of Chattanooga & 
Tennessee River Power Co., AM ae be the Hales Bar hydro-electr ie 
station, with an installed capacity of 50,000 h. p. on the Tennessee Rive, 
and duplicate high tension steel tower transmission lines to Chattanooga 


(0) Through direct ownership, all the property and rights of the Ten- 
nessee Power Co., incl. 3 hydro-electric stations with an aggregate installed 





capacity of 58,000 h. p., a steam station of 20,000 h. p. capacity, and an 
extensive system of lcheminton lines. 

(c) Through direct ownership, all the property and hts of the Chat- 
tanooga Ry. & Lt. Oo., incl. an electric light and power distribution system 
together with the city railway lines in Chattanooga. 

(d) Over 99% of the entire issued and outstanding common stock, over 
41% of the outstanding pref. stock och proportion it is expected will be 


increased substantially), and $1,861 


bonds of Nashville Ry, & Light Co., 


which owns and operates without competition ao electric light an power 
distribution system and electric rosware in and around Nashville. 


tn addition the co, owns and has p 


edged under its Ist ref. mtge. the 


following bonds of the above cos.: 


Ounes ane 
Outstanding.  Ple 


Tennessee Power Co. Ist 5s, 1962_.....-...---.- $12,261,000 $10,0 5 “00 
Ohattanooga Ry. & Lt. Ist & ty x | Re 4/307 000 3.679.000 
Ch:z aptanongs Rys. Ist cons. 5s, 1956-......-..-- 2,165,000 180, 
Lookout Mountain Ry. Ist 6s, 1936 ee aisee ane 389,000 389, 
Nashville Ry. & Lt. ref. & ext. 5s, 1958__.------ 4,694,500 1,879,000 
Ne NO Oe I i nc csnikdnnndacas $16,168,000 


The controlled properties serve practically the entire central and eastern 
portions of Tennessee, extending nearly 200 miles from east to west and 100 
miles from north to south, with an estimated pepuation of over 450,000. 


The consummation of the pian for the conso 


idation of these properties 


= ermitted the payment of $3,561,000 of maturing obligations of the Tenn. 
y., 


Lt. & Pow. Co. and approx. $2,515,907 of maturing obligations of the 


subsidiary properties. 
Franchise.—See V. 118, p. 1912. 


Merger Upheld.—On Feb. 14 1924 Chancellor James B. Newman of Part 
II, Davison County (Tenn.) Chancery Court, handed down a decision in 
favor of the co. in suits negugnt gaat it, alleging that the recent consoli- 


dation was in eae fi of the 


ate’s Anti-Trust Law. V. 118, p. 908. 


Compare V. 115, 309, 989. 

In 1923 tT out $1, 000,000 10-yr. 64%% debenture bonds, proceeds 
being used to finance additional property expenditures and to increase the 
co.'s working capital. V. 117, p. 2111. n Feb. 1924 sold $3,000,000 
additional Ist & ref. mtge. 6% bonds, Ser. ‘‘A,’’ proceeds to be used for 
additions to the properties. V. 118, p. 1013. 


STOCK AND BONDS— Date. Interest. Guicsonene. Maturity. 


Com 200,000 shares (no par)... -.-. ------. SERRE. «asecesece 
lst pref 7% cum ($ iocikes sane 7 Q-J $3. 761, 400 Apr'241%% 
lst pref 6% GO GeO el cccccs. cuce 6% 446,900 Apr'2414%% 
First — 7. = eae 7.20% ~~ 000 0 ~“¢ abe mbaues 
2d pf $6 per yr n-cum (mopar). -.-. --...-- ll 


sat & re oes ser ‘‘A’’ ($50 ¢ 1922 68J-D_ 22,191 000 June 1 1947 


000) gold_..c*&r*tf/Int. at National Oity Bank, N. Y., Trustee 


10-ye = ‘debe ntures ($500 and) 1923 6% A-O 1,000,000 Oct 1 1933 
$1 co ceons _____e*.tf{Int. at National City Bank, N. Y., trustee. 


x Not including $407,400 reserved for exchange in the future for a like 
amount of Nashv. Ry. & Lt. 5% pref. stock outstanding in hands of 2. 


Stock.—The Ist pref. 7% stock is red. as a whole but not in part ona 
div. date on 60 days’ notice at 110 and divs. Both classes of lst pref. s 
are of equal rank and divs. are cum. 2d pref. is non-cum. and is entitled 
to divs. not exceeding $6 per annum as declared. 


ds.—The Ist & ref. mtze. 6s, ser. ‘‘A,’’ are secured by piedee * pte ~ 


Bon 
045,000 Tennessee Pow. Co. 1st 58; 33, 675,000 Chatt. Ry. & Lt. &r 
5s; $180,000 Chattanooga Rys. e? cons. 58; $389,000 Lookout Mt. . lst 
6s, and $1,879,000 Nash. Ry. & Lt. ref. & ext. 5s. Are red., all 1 Eo 
on any int. date upon 30 ‘days’ notice at 107% on or before June 1 1932; at 
105 from Dec. 932 to June 1 1942, incl., and thereafter at par, plus a 
premium of 1% for each whole year between date of redemption and 
maturity. Sinking fund began arch 1923. Penna. 4 mills tax re- 


funded. 
p. 2687. 


V. 114, p. 2471. Listed on N. Y. Stock Exchange. V. 115. 
The 10-year 614% deb. bonds are red., all or in part, on the first 
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_ RAILWAY AND IN DUSTRIAL SECTION 


[ Vor. 118. 






























MISCELLANEOUS COMPANIES | Date Par Amount Rate | When | Last Dividend Places Where Interest and 
(For abbreviations, &c., see notes on page 6) Bonds Value Outstanding % Payable | and Maturity | _ Dividends are Payable 
sciceaemalaipieiiiaetaindabelarcaniuianaciaialates pavaiaie Scneutaiadaials oeipinataiay eR sate wane cet iieeeaiicnat ——— ————— : 
| | 
| 
VYexas Company (The)—Stoct $164,450 000 auth eee $25 164,450,000 12 | 90-M 21 ‘June 30’ 
Texas Guif Sulphur Co—Stock $6.350.000 auth... --2---- ---- 10 $6.350,000 See text jose 15 June 14’ 
Texas Pacific Coal & Oil Co—Stock $10 0.000... wees 10, %,448,048 see text. ----- June 30 | 
Tide Water Ol! of N J—Capita!l svock $100 ,000 ,000 - 100 50,002,200 See text’ Text. Mar 31 ’ 
10-year gold bonds redeemable (see ext) -...------ xaxc* 1921 500 &c 12: : 64 @F&A15 Feb 15 











‘ 














day of any month on 30 days’ notice at 100 and int. Sinking fund provides 
for the payment in cash to the trustee of $50.000 in each of the first three 
years; $75,000 in each of the next 3 years, and $100,000 in each of the last 
4 years of the life of this issue, to be to purchase debenture bonds at or 
below the redemption price. Company will reimburse to owners resident 
in the respective States, upon proper application, the following taxes: The 
4 mills tax in Penna., any personal property taxes in Maryland not exceeding 
4% mills on each $1 of assessed value in any year, and any personal property 
exemption tax in Conn. not exceeding 4-10% of principal in any year. 
- 117, p. 2111 

”" Dietdende, —An initial div. of 1%% was paid Oct. 1922 on 7% pref. 
stock. Same rate paid regularly quar. since. An initial div. of 14% 
was paid Oct. 1922 on 6% preferred. Same rate paid regulariy quar. since. 


REPORT .—-For 12 mos. ending Dec. 31 1923: Gross earnings, $9,121,250 
. exp. & taxes, $4,942,862; gross income, $4,178,388; interest, &c., and 
q vs. on Nashville Ry. & Lt. Co. pref. stock not owned by co. , $i, 763, 588; 
divs. on ist pref. stock, $677,327; deprec.. $827,146; bal., sur. | $910,327. 
Earnings for four mos. ended April 30 1924: Gross, $3,169,396; net after 
taxes, $1,543,200; fixed charges, $616,374; bal., sur., $926,826. 


PROPERTY.—tThe electric ow, stations of the system have an 
installed capacity equal to 174,000 h. p., of which 120,000 h. p. is in water 
power plants, the most important being the Hales Bar station with a capa-. 
oy, of 50, oo A p. For expansion program announced in Jan. 1924, see 

. 118, p. 204. 


OFFICERS.—Chairman of board, C. 





M. Clark; Pres., W. M. Flook, 


V.-P., Geo. E. Hardy; V.-P. & Gen. Mgr., B. C. Edgar; Sec. & Treas.. 
G. L, Estrabrook.—(V. 118, p. 1912.) 
TEXAS COMPANY (THE).—ORGANIZATION.—Incorp. in Texas 


April 7 1902 and is engaged in the production, refining and distribution of 
petroleum and its products. Owns and leases properties in Texas, La., 
Okla., Kan., Ark. and Wyo. Also controls pipe lines reaching Texas, 
Oklahoma and Louisiana oil fields, and owns 6 refineries and 3 topping 
ylants (combined capacity 116,500 bbls. daily) located in Port Arthur, 
pase Neches and West Dallas, Texas; West Tulsa, Okla.; Lockpors, Ill.; 

Casper, Wyo.; also 7 topping plants, 4 acid plants, hooping plant, case and 
can factory, 2 barrel factories, shook mill, fullers earth plant, 25 tank steam- 
ers and motor vessels, 5 tugs, 4 ocean barges, &c. The Freeport Sulphur 
Co. has taken over the sulphur lease of the Texas Co. at Hoskins Mound in 
Brazoria County, Texas. 

The $14,000,000 stock of the Texas Pipe Line Oo. and the $6,000,000 
stock of the Texas Pipe Line Oo. of Oklahoma is all owned. 
The first named company on July 30 1917 took title to 
1 451 miles of pipe line in Texas and Louisiana, ogssedtes poring 
and the O co. owned 495 miles, excl. gathering lines f05, p nBt3. 

In 1913 $3, 000 000 stock and $2 Gonvertibie bonds ‘eas issued 
fp luli Or p Bar: Votd. padi: Vids; peiRs 1004 V 100. p. 158 

t Dd Dp D. dD. 1 
A pA tino Securities Co., ary 105, ” 

In Oct. 1918 the oo Pipe Line Co. had ome 
line from Fort Worth, Tex., to ite ov ae jes near onset. 
about 100 miles. Extensions, V 107 p. 1389: 106, p. 16 

In July 1920 sold control of the Central Petroleum’ Co. to “ine Union 
Oil Co. of Delaware. V. 111, p. 385, 500. 

In July 1921 acquired an option for 5 years dating from Aug. 1 1921 to 
purchase 51% of stock of Carib Co., Inc., of Maine (Carib Syndicate, Ltd.). 
—(V. 113, p. 187, 964: V. 115. p. "770: V. 117, p. 562.) 

The Texas Production Co., a subsidiary, was organized in Aug. 1922. 
V. 115, p. 1108. 

STOCK .—For changes in ca 
Industrial’’ Section for Nov. 1 
















pagpetinetion prior to 1920, see *‘Railway & 






from $130,000,000 to $143,000,000, to provide for the pa —%y of a 10% 
stock dividend payable March 31 1921 to holders of record Dec 920. A 
further increase to $164,450,000 was ratified on March 31 i921 112 
Pp. 1406. The additional stock was offered at par ($25) to stockliolders cf 
record April 99 1921 on the basis of 15% of holdings. V. 112. p. 1626. 










DIVIDENDS.— 1914-1919. 1920. 1921. ha 
Cash PUL ee sh Ghd whee aKa cud _10 yearly 11% 12 12 yearly. 
In stock Bax 10 








B07 
Me 203. showe od: 
1923. 


%; _ 30, 
118, 


Paid in 1924: March 31, 3 
REPORT .—For 1923, in V. 
Calendar Years— 

Gross earnings 






192 1921. 
$118, 122, 367$130, 996 .907$102. 605,37 



















TEXAS GULF SULPHUR CO.—Incorp. under laws of Texas on Dec. 
23 1909. Company is engaged in the mining of crude sulpbur or brimstone 
at Gulf in Matagorda County, Texas. and in selling it in the United States 
and other countries. Owns in fee over 2.950 acres of land at Gulf. Texas 









DIVIDENDS.— 1921. 1922. 1923. 
ES Oe eM iat te Ske ee eub aie we eh eee 50¢ $275 $575 
i eed 50c. 2 25 50c. 


Paid in 1924: March 15 and June 14. $1 50 quar. and 25 cents extra. 






































04. 
ae 8-inch oil pine 


‘ 

Net earnings _.. 30,875,791 50,420,005 29,645,580 
Sinking fund & de prec iation account_ 16,182.727 14.9281514 9,501 (016 
Provision for bad, &c., accounts : a corn. 221,712 
Replacement of marine equipment... = ______ es inca 
Provision for taxes Pa 1,500, 000 ee 
Inventory adjustment_-_ 6,495,482 if 402,518 10, 636,723 | 
Dividends . lo 19.734,000 19,734, 000 18,057,000 

Balance to surplus __ __ —ee 6 UT 536, 418 $6.8) 54, 97: 2af$s, 770, 87 1 
Total profit and loss surplus : $88 477,435 $94,476,397 $83,549,181 

Ohairman, E. C. Lufkin: Pres.. Amos L. Beaty: V.-Ps., T. J. Donoghue, 
R. C. Holmes, G. L. Noble, C. E. Hermann: Sec., C. P. Dodge: Treas., 
W.W. Bruce. N. Y. office, 17 Battery Place.—(V. 118, p. 1263.) 


The stockholders on Nov. 18 1920 ratified an increase in the capital stock | 


| is had with the Okla., 


| the largest producers of gasoline. 


For 3 mos. ended Mar. 31 1924: Net earnings, $1,155,868; divs. paid, 
$1,111,250; bal., sur., $44,618. V. 118, p. 2053. 


OS rgEns. —Pres.. ype H. Aldridge; V.-Pres., Theodore Schulze; 
& T enry F Knobloch. Main office, Bay City, Texas. 
New York Ctrice 4 41 East 434 8t.—(V. 118, p. 2450.) 


TEXAS PACIFIC COAL AND OIL CO.—Owns in fee 69,108.47 acres 
and leases on 153,988.89 acres. Also owns a net =eree = 2 538.41 acres 
in leases held under joint operating agreements. On D 3i 1923 there 
were 442 oil wells, 85 gas wells and 3 drilling wells on tg pr snares oper- 
ated by the company, and 247 oil wells, 26 gas wells and 3 drilling wells on 
panes gee by its associates. Daily gross production as of Jan. 1 1924, 


Voted L Apel A 101g (V. 106, p. 1371): (1) ye change the name from Texas 


Pacific C “Texas Pacific Coal & O (2) To authorize re- 

cane — per a of the shares from $100 &; $25 whenever the direc- 
ll im Bone. (3) To ratify the amendment of certificate of 

|B | Texas Mar. 19 1 (4, To authorize the 


918. directors 
to increase the capital stock from $4,000,000 (V. 104, p. 2349) already is- 
sued to a total amount of $5,000,000. (5) To iis ces a corporation under 
the laws of Texas with power to engage Ls the business of prospecting for, 
producing and marketing oll and gas. 107, p. 1583. 

The sony yy —— April 16 to19” to increase the authorized capital 
stock from $5,000,000 to $6,000,000, the new stock being offered at par to 
shareholders of oo | phe 11919. V. 108, p. 1615, 1516. The stock- 
nolders voted Nov. 11 Rag to ee the $100 shares into ten shares 
of $10 each. V. 109, 1468, 1898 

The stockholders on "% ril 21 1920 anthorized an increase in the Cy ae 
stock from $6,000,000 to $10,000,000 par $10). Of the new stock, $2 - 
900 was offered to seochincldare of rece ay 22 1920 at par. V. 110, 


In Nov. 1919 the shareholders were given the righ. *o subscribe at par, 
$10 a share, for the $600,000 stock of a new earthen products os any, 


probably to be known as the Thurber Earthern Products Co. 109, p. 

REPORT.—For 1923, in V. * a p. BES and 2584, showed: 

Calendar Years— 1923 1921. 1920. 
Gross earnings ____----- $5.625, 306 7 316,287 : D, 227.910 $14,011,023 
Operating profits. -—-_--- 2.926.028 4,421,811 >.490,724 8.217.273 
Other income________-_- 79,707 296,156 561.021 2,624.549 
Depreciation, &c_._._._.. 1,905,609 2,640,231 3,974,226 6,927,876 
Inventory adjust., &c_. 1,379.364  ______ as eas ee 
Divs.=(cash and stock) - $33 eee 844,561 1,005,999 1,475,108 
Surplus for year________ def701,5 1,233,175 1,071,520 2,438,838 

Earnings for three mos. ended ML a. 31 1924 in V. 118, p. 2317. 
DIVIDENDS— {1911- -13. 1914-17. 1918. 1919. 1920. 1921. 1922 1923- 
Per cent.-_- 7 yriv. 6yrly 16 35 *14% 10 7% 7% 

* Also paid 6% in stock. 

Paid in 1923: Jan. 2, ; Mar. 31,24%%: June 30,24 %;: Sept. div. was 
deferred. V.117.p. 1034 

Pres., J. Roby Penn; V.-P. & Treas., Edgar J. M agen: Sec.. Herman W. 
Knox. Executive office, Fort Worth, Texas. N. Y. office, 24 Broad St 
—(V. 118, p. 2584. 


TEXAS PACIFIC LAND TRUST.—(V. 107, p. 2287; V. 109, p. 1898 


TIDE WATER OIL CO.—ORGANIZATION.—Incorp. in N. J. 
Nov. 1888. Producing, transporting and refining crude oil. Owns: (1) 
through sabeidiaries, producing properties in Pa., W. Va., Ohio, Illinois, 
Okla., Ky., . and Texas; (2) refinery at Bayonne, N. J.. on New York 
Harbor (capac ity 25,000 bbls. daily), with private docks to accommodate 
ocean-going steamers and steel tanks, aggregating capacity 2,256,000 bbls.: 
(3) through a subsidiary, 828 miles of 6-inch trunk line, extending from 
Bayonne through the Bradford oil regions of Pennsylvania, to Stoy, IIl., 
whence via the Illinois Repo line and the Prairie pipe line, direct connection 
Kansas and Texas fields; (4) 1,929 miles of branch 
pipe line. Manufac tures gasoline, kerosene, gas and fuel oils, lubricating 
oils, wax, pitch, coke, cylinder oils and greases. The company is one of 
See financial statement to N. Y. Stock 


in 


| Exchange in 1917 upon listing of stock. in V. 105, p. 79, 82, 1426, 2100, 
2372. In April 1921 acquired control of the Guffey-Gillespie Oil Co. 
V. 112, p. 1985, 2762: V. 113. p. 301, 6: 


STOCK .—The stockholders voted Dec. 15 1919 to Increase the capita! 
‘tock from $40.000,000 to $100.000 .000 and to issue $6,617 .400 additional to 
stockholders at par ($100) to the extent of 20% of their holdings. Analiot- 
ment of “a shares to the employees was also voted. Stockholders of 
record Dec. 16 1920 were given the right to subscribe to 99,315 shares of 
stock (25% a holdings) at par. V.111, p. 2333. Stock of subsidiaries 
held by outsiders $729,900 


DIVIDENDsS.— 1917. 1918. 1919. 1920 192: 1922. 1925: 
= NAR 12% 8%, stk. ot 8% | joey 
Paid in 1924: Mar. 31, 1° Mies ee eS : 


BONDS.—The rode ath bonds are redeemable, all or in lots of $500 - 
000 or more, at 103 4% and int. on or before Feb. 15 1922, and thereafter at 
i % less for each haif-year or part thereof elapsed, but not less than 100% 
and interest. 

Security.—Bonds are the sole funded debt of the compan The trust 

ment provides among other things that no subsequent unded: obliga- 
tions can be issued which will have priority as to present assets over those 
bonds, nor can the total funded debt ex 50% of oet assets.—V. 112, p. 


569 
REPORT .—For 1923, 





in V. 118, p. 1281. sand 1662. showed: 
Calendar Years— 1923. 192 921. 1920. 

Total business __---.-..-... $58,274.731 $52 125.025 $46,255.290 $60,077,032 
| Operating income_ ----- 6,362,530 6,673,734 960.846 " 881.697 

Other income _________- 926,431 2.128.294 952.493 1,295.028 
REPORT .—For 1923. in V. 118, p. 661. showed: Total income__----.-- $7,288,961 $8,802,028 $1,913,339 $6.176.725 
1923. 1922. 1921. | Deprec’n & deple’n___-_-_ 4,476,775 3,826,060 3,933,727 4.880,131 
ERE eee $10.746,160 $9,074.877 $5,882,211 | Federal taxes________-- —_Seaeee <=s6esee  $45<—5 2,190,592 
Cost of sales, &c., exps., incl. Fed.tax. 6,009,140  5.221,715 3,932.837 | Outside stockholders... Cr.96,031 52,651 6,442 5,516 

Ce. i wcacuwadienne $4,737,021 $3,853,162 1.949.375 
Previous surplus.................. 6,287,497 5,609,334 4.294 4,960 

eee $11 $34. 517 $9,462,497 $6,244,334 | 
EE ME owcccwcubasucssaus 3,968,750 .175,000 635,000 

Total surplus, incl. deprec. reserve. $7,055,767 $6,287,497 $5,609,334 — 


| Dividends (cash) (1%)499,968 (10)4171,534 (16) 5859 ,060 
Balance, surplus__--__ $2,408,249 $4,923,317df$6,198,364 $3,241,427 
Report for first quarter of 1924 In V. 118, p. 2192 and 2317. 

OFFICERS.—Chairman, Robert D. Benson; Pres., Axtell 





J. Byles: 


| V.-P. & Asst. Treas., D. Q. Brown; V.-P., Robert McKelvy: V.-P., Frank 
| Haskell: Sec., Byron D. - / A Treas., F. A. Marsellus. Offices, Bayonne 
N.J., and 11 Broadway, N. Y. City. —(V. 118, ». 2817.) 
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| Date | 








| 





MICCELLANBOUS COMPANIES Par Amount Rate When Last Dividend \Places Where Interest 
[For abbreviations, . See notes on first page) | Bonds' Value | Outstanding) % Payable | and Maturity | Dividends are Payable. 
| | 

Timken Roller Bearing Co—Stock 1,250,000 shares auth..| -... | None /1,200,192sh/See text) Q—M June 2 | 
cCobacco Products Cor stock $100.009,000 ...... cose 100) 51,490,400|See text)... _- + a Ge ea pete 
Commo: m stock: ise A” 7% non-cum $49,354,000 auth-_| ~~_- 100) 44,808,500 7 Q—F 15 I a a 

Pref (a & d) 7% ze oth oh ’ $8,000. sc dlee case 1 8.000, 7 Q—J (Apr11924 1%/Checks mailed 
Transcontinental Oil Co— 4.000.000 shs (no bonds out)| __-- a. ie RR PE, ale ebesnese enblewinees eneked ueonecuee 
Pref (a @) stock 7% om red 110 $25,000,000 auth.-_-_-_-. vee eee (3  o,, Sexi nahg emaaien es Tika latadeial sph oes vx oleueaipprrainged 
First m mige & coll trust s f gold bonds $10,000,000 auth..-.) -... /........ 7,000,000 | Re eee Saree has 
Yransue & Williams Steel ‘Forging Corp—Stk 110,000 shs| .... None/100,000 shs|See text} Q—J (Apr 15 1924 75c|\Guaranty Trust Co, N ¥ 


























TIMKEN ROLLER BEARING go; CATE) —Incorp. in Ohio on Dec. 15 
1904 as the Timken Roller Bearing Axl .} Mame cha: to present title 


on June 5 1909. "sianufactures anti-friction bearings for vehicles of ali 














kinds; also manufactures bearings and kindred devices for machin of all 
kinds. Plants are located at Canton, Ohio, Columbus, Ohio, and Walker- 
ville, Ont. 
REPORT .—For 1923, in V. 118, p. 1281, showed: 2 
Calendar Years— 1923. 1922. 
Se OG... acuweseeeesenen a$12,523,903 $10,925,159 
Selling, admin. and general, &c., expenmses____---- 2,524,183 1,613,450 
SC Se eel heed $9,999,720 $9,311,709 
a alk ia ile cian lek ang ach 385,063 443,250 
eens eee $10,384,783 $9,754,959 
TE RS AE Jacek ais 1,162,980 930.930 
RS Raia ARSE eis oe Cea oe 1,125,000 1,100,000 
Dividends—Preferred stock (retired)_....-------.  ------ 286,427 
ne eben eeeedenee << teeee 645, 
| ES Se ae 4,200,672 1,800,000 
eee POPE Sat CS Se ee $3,986,131 $4,992,602 
a After deducting cost of goods sold, including material, labor and 


factory expense. 


Earnings Quarter Ended Mar. 31— 1924. 1923. 1922. 
Net, after tax., depr. & other charges_-$1,826,778 $2,069,269 $1,348,130 


DIVS.—On stock of no par value: Sept. 1922 to June 1923 paid 75 cents 
quar.; Sept. 1923 to June 1924 paid 75 cents quar. and 25 cents extra. 


OFFICERS. TO, Z- ¥- Timken; V.-P., W. R. Timken; V.-P. & 
Treas., Heman Ely; V G. Obermier; Sec., J. F. Strough. Office, 
Canton, Ohio.—( is. D. 73397 +) 


TOBACCO RRopucts CORPORATION. —ORGANIZATION .— 
Incorporated in V fa Oct. 191 d has tak ufac- 
turing clgareses. queiias to 


stock of elachrino Tobacco ing 

Oo., Inc. (N. ¥. . Nestor-Gianacl is Co. Vater ) the Surbrug Co. (N. J.). 
Khedivial ow Y.), Schinasi Bros., Inc. (N. Prudential Tobacco 
Oo., Inc. (N. Y , Falk “Tobacco ae. Inc. (Va.), as approximately 50% of 
the ‘capital ’ of Stephano Bros 


Inc. (Va. ), which companies own, 

among others, such well-known brands of cigarettes as Melachrino, asi 

Bros. Naturais, Rameses, Milo, — rr Herbert Tareyton, and also 

= prominent ‘brands of ‘emoking tobaccos and little cigars. In Jan. 1919 
bert Harris & Bro., Sine. V. 108, p. 282. In Jan. 1923 pur- 

eesed the John 3. Bagley & Co. of Detroit 

These companies carry on an extensive Te tasaas throughout the U. 8., 
nee ae 2 erate factories and depots in New York, Richmond, Philadelphia. 
eus, Cavalla and Smyrna. 


“ant ang 1919 purchased the business and assets of Philip Morris & Co., 


Utd., of New York, and transferred same to . new Virginia corporation with 
an authorized capital stock of $3.000,000 00,000 shares all of $10 par 
value) of these, 265,000 shares were subscri Decribed for by th Prod- 


orp. at $4 per share 


acts which in turn offered to its Ok. — 256,000 
at the same price 


shares in the ratio of one share of new stock od a share 
4 Oy Tobacco Products preferred or common at said price. - 108. p 


During 1923 the company acquired over 87% of the common stock of 
the United Cigar Stores Co. of America. 

Contract with American Tobacco Co.—The stockholders on Nov. 15 
1923 ratified a contract dated Oct. 26 1923 between the company and the 
American Tobacco Co. This contract provides for the lease and license 
for a period of 99 years, beginning Nov. 1 1923, for the United States of 
America, to the American Tobacco Co., of all the brands of cigarettes and 
smoking and chewing tobaccos owned by the company and its subsidiaries, 
and for the sale to the American Tobacco Co. of substantially all of the 
manufacturing assets thereof at substantially the vook value thereof 
as of Nov. 1 1923, and also for the payment to the company by the Amer. 
Tobacco Co. for such lease and license of $2,500,000 annually for the term 
of the lease. 

The contract will in no wise affect the ownership by this company of the 


stock of the following corporations, which it will continue to hold: United 
Cigar Stores Co. of America, Tobacco Products Export Corp., Stephano 
Brothers and United Retail Stores Corporation. Compare V. 117, p. 2224. 


OAPITAL STOCK.—The 2 eocknoleen on June 28 1922 increased the 
authorized Common stock from $25,000,000 to $100, 200.00 vag (par $190). 
oo Sas ® Baw Oe 6 ere stock, known as * A stoc’ 
te amount of i... 354,000 (par $100), such Claws A stock to . 

e dividends at the rate of 7% per annum before 
any. dividends shall be declared or d on the Common stock. 
oiders of Common stock of record July 10 1922 were entitled either (a) 
to retain the same, or (0) to exchange the same for an equal number of shares 
of the Class A stock, or (c) to exchange each share for half of one share of the 
Class A stock and half of one share of the Common stock. 

The preferred stock (total authorized issue $8,000,000) has preference for 
assets and is subject to call, all or part, on any dividend date at 120% of 
par and divs. No mortgage can placed on the pro y without the 
consent of ge of all outstanding stock. Stocks have equal voting 

wer. V. 103, p. 2339. Pursuant to the terms of a contract with the 
Amer. Tobacco C >. (see above) it is the intention of the directors either 
at one time or from time to time to call for redemption or otherwise acquire 
the outstanding ab gee stock. 

The common and preferred stockholders of record July 1 1919 had the 

t to subscribe at $10 share for 256,000 shares v. t. c. of no par value, 

the Tobacco Products _—_ Corp. (of N. Y. ), total gue. issue, 450, 

McKitterick. 


ehs., in a voting trust for re years: votin trustees, B. 
Sidney Whelan and Charles todda - 108, p. ‘2336. 789; V. 110, p. 
967; V. 111, p. 1573, 1957; v Ty. p. 738. 
DIVIDENDS— 1913. 1914. 1915. 1916. ‘17. 718. °19. ‘20-’24 
eae ———7% annually (1%% Q.-J.)——————_-__ See 
Common (cash)... -.. --. Sande --- $150 $150 $300 text 
Common (scrip)-x. -.. --. one soe --- $50 $300 --. 
Common (stock)... -.. -.-.-. — inna wna ooethh.,10 aco 





ear 7% ecrip. Series ‘‘A’’ div. certif.issued Ma 


1s 1918 and due 
5 1920, were paid on the latter date. Series “B’ div certif., issued 


oF i 


on Aug. 15 1918, were paid at res Avs. 16 1920. oe certifa., 

were paid at maturity ;, Nov. 15 abt hd ere paid on 

Feb. 15 1921: Series ‘‘&"* certifs. were Ra aid ny 161921. In Fob. and ae 

1920 paid 144% quar. In Aug. and Nov. a and Feb., May, Aug 

Nov. 1921, 1 %, payable in 2-year scrip. 111, 5,000, Baty: "Vv. Ti2-p 
77; V. 113, p. 1780. In Feb., May and “har 1922 d1K% in cas 


then none until Jan. 1924, when 14% was 
On class **A”’ stock paid 1% % quar. from ov. 15 1922 to May 15 1924. 


NOTES.—tThe sinking fund 7% gold notes of 1921 were called for 
payment Dec. 20 1923 at 108 and int. 


REPORT.—For 1923, in hs 118, p. 1404, showed: 


aid; April P24 paid 1%%. 








Calendar Years— 923 1922. 1921 1920. 
Net income. 5 ap’ 556 $5 587, 519 $2, ras. 431 $2, +e 882 
Pref. dividends (7%) - 0,000 560,000 56 ‘000 ,000 
Common divs. (cash) - 3, 394; 978 1,668,904 527 916 

do do (scrip) — _..-. (6)1,127 703134346. 000 
Federal taxes (est.) - Ce ee eee ee 

Balance, surplus-_ “def 375 422 $3,358,615 $460,728 $389 ,966 
Previous surplus_ 5,428,059 2,506,978 2,662 ,620 2,536,595 
Exc. prof. tax. prev. yr- 122,412 87 ,534 181,370 263,941 
Contingency reserve , 350,000 435,000 ar ae 
Premiums, &c 487 ,077 ; 2 eee'es = 
Agreement with A. T. Co 101,611 

Tot. prof. & loss surp_ $4,641,536 $5,428,059 $2,506,978 $2,662,620 


DIREOCTORS.—James M. Dixon, L. B. MeKitterick: William H. 
effress bert 


Butler, Francis M. Collier, J. B. J Jr., Geo. Hard rder, 

Falk, J. L. Hoffman, Norman E, Oliver, Leo Mic 5 y E. R. Tinker, 
W. P. Conway, Harold Stanley and Thomas B. Yuille (Chairman). New 
York office, 1767 Broadway. Pres., Thomas B. Yuille; Treas., J. B. 
Jeffress Jr.—(V. 118, p. 1925.) 

TOLEDO EDISON CO.—(V. 118, p. 2317.) 

TRANSCONTINGNTAL OIL CO.—ORGANIZATION .—In 
Delaware June 27 1919 as a merger or amalgamation. The company AW 
including that owned Jointly wit h other F operators 2,365, 538 acres, situated 
S the States of Oklahoma , Texas Montana, Kansas, 





Wyoming, West Vir 
Mid-Colombia Oil 
Jan. 1921. y: 
June 1922. 


ginia, a itineie mGoloebin t (South h Amét ica} and Rumania. 

Development Co., a subsid incorporated = 

jz. p. 264, 380. Carpathian “oll I o. was oF rganized in 
Vv. ;> sicaulred the holdings of the Rockwell Oil Co. 

in Pt aoss. v. “it 6, 

mplete Tn 


tte we he York Stock a &c. V. 109. p. 
988. 1186. ° 


As, with Arkansas Natural Gas OCo., 110, p. 977. Acqul- 


sition « of holdings of Latin-American Petroleum pm of Colombia, and 








ee 1 of 51% of stoca interest therein to Standard Oil Oo. of Calif. V. 

f 1480; V. 112, p. 169; V. 113, p. 2513. Guaranty of $700, 000 Na- 
ieee Steel Car Lines Co. equipment trusta, 112, p. 2092. In Jan. 
1922 yo the properties of the Continental Petroleum Corp. in 
Oklahoma. - 114, p. 418. 

REPORT.—For 1923, meees: 

Calendar Years— 1923. 1922. 1921. 1920. 
Gross earns.fr.all sources$14, 218,657 os. 593,947 $12,079,986 $22,190,397 
Mat. cost & oper. exp 13,476,573 11,528,727 12,785,362 20,053,499 

Operating income $742, 084 $2,065,220 loss$705,376 $2,136,898 
Adm. exp., int., &c 1,888,734 1,617,139 1,381,895 1,085,453 
Loss on drilling non- 

producing wells 1,216,571 916,055 717,990 541,301 
Loss on sale of cap. assets j 97.113 ase 

Net deficit . $2,363, 221 467, 973 $2,902,374 sur$510,144 
Profit & loss, deficit $5,632,636 33° 269,415 $2,208,166 sur$694,208 


STOCK.—tThe stockholders on Feb. 28 1924 (a) increased the common 
stock from 2,000,000 shares, no par value, to 4 ,000 ,000 shares, no par value, 
and ir greases a new issue of $25 ,000, 000 7% cumul. pref. (a. & d. ) stock, 
par ) 

Each share of preferred stock shall entitle the holder to 10 votes and 
each share of common stock shall entitle the holder to one vote. 

The stockholders of record March 11 1924 were given the right to sub- 
scribe, share for share, to 2,000,000 additional shares of common stock, no 
par value, at $4 per share. 


OFFICERS.—Chairman, M. L. Benedum: Pres., F. B. Parriott; Sec. 
and Treas., E. D. Robinson.—(V. 118, p. 2317.) 


TRANSUE & WIL JARS ere FORGING CORP.—ORGANIZA- 
TION.—Incorp. in N. Y. Oct. 1916 as successor of company of similar 
name (organ. te 1898). ideendaiapes steel forgings, stamping formas , etc. 


STOCK.—Capital stock, auth. issue, 110,000 shares; no par be 
100,000 shares outstanding in ———- of public) tered on N. Y. Stock 
Exchange in Jan. 1917 (V. 104, p. 368); remaining 10,000 shares reserved 
for sale to employees. No funded debt. 


DIVIDENDS.—1917, Jan. and April, $1. 
quar. div. to $1 25. Oct. 1917 to Jan. 1921, $1 25 quar.: April and ae 


1921, $1 quar.; Oct. 1921 to Apr. 1923, 50 cents quar.; July 1923 to Apr. 1924 
paid 75 cents quar. 


REPORT .—For 1923, in V. 118, p. 678, showed: 


In July 1917 increased the 


Gross Net Other Federal Dike Balance, 

Sales. Earnings. Income. ‘ares. Surp lus. 
19 $6 246,922 $473,054 $35,837 $50,000 i 000 183, 891 
1993 --¥4, 170,183 loss$ 133, 863 $62,726  .-... oO oN bm 271,137 
1921 ,665,444 1lossl0,315 53,453 ..._. f 256, "862 


53,453 
1920 -. 7,559,871 791,795 53, ‘939 $175,000 200000 * 170.734 
For 3 mos. ended March 31 1924 net profits, after all deductions, were 


$62,628. V.118, p. 2192. 

Pres., O. F. Transue; V.-P., Frank Transue; Sec.-Treas., F. E. Dussel. 
New York office, 14 Wall St; general office and factory, Alliance, Ohio 
—(V. 118, p. 2192.) ra 





TRUMBULL STEEL CO.—(V. 118, p. 678.) 
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LLANEOUS COMPANIES Date Par Amount Rate When Last Dividend Places Where Interest ané 
(For SShrotalions. &c., see notes on page 6) Bonds| Vaiue lodmount | % Payable and Maturtty | Dtotdends are Payabis 
J 
| ' 
| | 
i tock $10,000,000 au-| ---- $25 $10,000.000|See _ sext J Oct 11924 3%|Checks mailed 
CO ieted bee cum to & G) red 125 $5,000.000.-"-.-----| ---- 100) 3°700,000, 7 S—3 Get 1 1924 1%| do 
Union Bag & Paper Corporation—stock $20,000,000 auth. -- -- 100} 14.977 850| 6 QumBM UBiAer 16 °S4 136 cccaccencecececee oasis 
First mtge gold Series R‘ted (text)--.----- Emk.xxxc*&r* 1922 | 500 &c, 6,240,000 6¢@ M & N May11942 ~~ |-....------------------ 
Allen Bros Co Ist M $20,000; 24 M $100,000 sssumed...- ---- |------ “= 110.000 6 semi-an To 1934 letras ivionece nein ae 
Union Carbide & Carbon Corp—Stock 3.000.000 she no par ---- None |2,659,733sh\See text Q—J Apr 1 '24 $1! {|By chec 
Union Natural Gas Corp—Stock $20,000,000 authorized.- --_. 25| 17,220,000,See textQ—J 15 Apr 15 1924 2%|-- ..-------.----..- =. 
Serial bds $6,000,000 auth g due $500,000 ann red _CPixc* 1913 1.000 anges 6g & O l1o Apr 1926 Colo ilal Trust Oo, Pittsb 
jes (see text) tidy ; : 
Uainn Ob Ca of Callorninn Stock auth $125,000,000- - -- --- ome 10U; 99,000,000|See text Q—J Apr 28 : 24 $1.80) Lus Angeles 
First Lien M $20,000,000 g callable see text._Ba xxc*&r* 191 10 &e) 7,515,000 & IJsan2 1931 N YY. Los Ao eles, &c 
ear non-callable gold $25,000.000 auth_.LLo.xxxc* 33 |500&1000} 9,244, & A May 1 1442 os Angeles Tr & Sav Bk 
) y € 
192 


20- 
Serial gold bonds Ser B due $2,500,000 yrly red (text)xxxc* 
Secured gold notes due $75,000 semi-annually___.------ c 


1 5 
2 000| 6 
923 | 500 &c} 5,000,000) 6 
22 | 500 &c 309,000| = 5 


O To Apr 1 1926 antral Union Tr Co,.NY 


' 
F L 
A 26 Cc 
J & DTo Dec 28 1925 Citizens Nat Bk,Los Ang 


RARS 








UNDERWOOD TYPEWRITER CO., INC.—ORGANIZATION. 
Incorporated in Delaware. V.99, p.632. Plants at Hartford and Bridge- 
port, Conn. 


STOCK.—Preferred stock. see V. 90, p. 788. In 1917 retired $100,000 
pref. and in April 1922 and 1923 retired $100,000 each, making 31,300,000 
of the $5,000,000 pref. acquired and canceled. V. 103, p. 1797. 

The stockholders on June 12 1923 authorized the change in the par value of 
the common stock from $100 to $25 per share and authorized the creation 
and issue of an additiona! $1,000,000 common stock. The stockholders of 
record of June 15 1923 were given the right to subscribe to the new stock 
(par $25) at $40 per share. 


DIVIDENDS.—On pref., July 11910 to Oct.1 1924, 1%% quar. Opn 
com stk, July 1 1911 to Oct. 1916. 1% quar.; Jan., April, July and Oct 
1917. 14%; 1918, Jan., 14% and 5% extra from accumulated surplus 
April, July and Oct., 144% quar. 1919, Jan., 14% and 5% extra; April 
2% July. 2%, and 5% extra in U. 8. Victory bonds; Oct., 2% cash; ip 
1 , Jan., 2%, and 5% extra in casn; April, 2%: July. 2% casn and 5% 
in Victory notes; Oct., 2% cash; Jan. 1921 to July 1923 paid 24% quar. 
Oct. 1923 to Oct. 1924 paid 3% quar. 


REPORT.—For 1923, in V. 118, p. 787, showed: 


Cal. Total Net Federal Depre- Pref.Die. Common Balance, 
ear: Income. Tazes. ciation. (7%). Dividends Surplus. 
1923-.$3,101,905 $350,000 $250,112 $260,750 


$1,050,000 *8$972,835 
1922... 2,284,212 275,000 199,381 267,750 900,000 *533,665 
1921_. 1,489,522 120,000 183,343 273,000 900,000 13,179 
1920_. 3,471,816 665,485 226,784 273,000 1,215,000 *758,238 


"© After deducting profit-sharing to employees. 
Earnings for three months ended March 31 1924 in V. 118, p. 2317. 


OFFICERS.—Pres., John T. Underwood; V.-P., Clinton L. Rossiter, 
Treas., De Witt Bergen; Asst. Treas., John J. Hinchman; Sec., L. W Guern- 
sey. Office, 30 Vesey St., N. Y.—(V. 118, p. 2317.) 


UNION BAG & PAPER CORP.—ORGANIZATION.—Incorporated 
44 702. f Union Bag APts 4 Ne pee , io 4 we if Rs 
° »o i ‘aper . an sales agen e ege ag 

Co. In this merger the $27,000,000 stock of old Union Bag & Pa 


Paper Co. per 
" 000.000 being pref.), gave place to $10,000,000 stock, all of one 
b ‘tinted ta tock deck). Bee full pay V.104,p.71. In 


" urchased 
for cash Badger Bag & Paper Co. of Wausau, Wis. V. 104, p. 262. Mills 
and factories are located at Hudson Falls, N. Y., Chicago, Il]., Kaukauna, 
Wis.. Cheboygan, Mich., and Wausau. Wis. 

Owns 51,291 shares of a total of 81,499 shares of capital stock of the St. 
Maurice Paper Co., Ltd., a company which in Dec. 1915 took over the prop- 
erties inclu water powers of the Canadian subsidiaries of the Union Bag 
& Pa Co., and undertook the erection of a newspaper mill, &c., at op 
e,P.Q. The St. Maurice Paper Co. sold in 1916 $1,500,000 ist M. 
conv. sinking fund 6s, of a $5, ,000 issue due Jan. 1 1946. All 
bonds issued have since nm either converted into stock or redeemed. V. 
103, p. 148; V. 109, p. 1085. 


STOCK .—The stockholders voted May 4 1920 to increase the capital 
stock from $10,000,000 to $2,000,000. f the new stock $4,977,850 was 
distributed as a 50% stock dividend on May 20 1920. Of the outstanding 
stock, $22,150 was held Dec. 31 1923 for exchange under merger plan. 


DIVIDENDS (New Co.).—Dec. 15 1916 to Sept. 15 1919, 6% p a. 
(1%% Q.-M.); Dec. 1919 to Dec. 15 1921, 2% quar.: March 15 f922 to 
Apr. 15 1924, 14% quar. Also extra div .Feb. 1917, 2% cash and on 
Nov. 15 1917. Jan. 25 1918 and Feb. 15 1919, each 2% in Liberty Loan 
bonds. Paid 50% stock dividend on May 20 1920. 


BONDS.—The first mtge. gold 6% bonds, Series A, are redeemable, all 
or part, at 105 if redeemed on or before May 1 1932, and thereafter at face 
value plus a premium of 4 % for each full year between the date of redemp- 
tion and maturity. The mortgage provides for a ee fund equivalent 
in each year to not less than 4% of the maximum principal amount of bonds 
issued under the mortgage. V. 114, p. 2024. 


REPORT .—For 1923, in V. 118, p. 1404, showed: 





Calendar Years— 1923. 1922. 1921. 1920. 
Net earnings---..--.-- $1,580,827 $1,744,389 $797,192 $5,046,301 
Depreciation .......... 244,196 415,848 266,978 428,173 
Oe SO eee 385,922 298,677 146,461 160,245 
Federal taxes....-...-.- ae eas nae SR ee Sin OS 982,956 
eo eee (6%)869,658  (6)867,834 (8)1,164,866 (8)1,081,896 

Balance, surplus----- $81,051 $162,031 def$781,113 $2,393,031 


OFFICERS.—Chairman, August Heckscher; Pres., M. B. Wallace; 
V.-Ps., C. R. McMillen and E. B. Murray: Treas., M. B. Wallace; Sec., 
Charles B. Sanders. Office, Woolworth Building, N. Y.—(V. 118, p. 1404.) 


UNION CARBIDE AND CARBON CORPORATION.—ORGANIZA- 
TION .—Incorporated in New York Nov. 1 1917 (V. 105 ry 1426, 1718 
Vv. 106, p. 507) to manufacture and deal in calcium carbide and all gas- 
producing materials and gas, ally acetylene gas, and all machinery 
relating thereto; also metail cal and chemical substances and com- 
pounds, &c.; coal, coke, oil, lumber, &c.; fron, steel, silicon, chromium, 
molybdenum, vanadium, titanium, tungsten, manganese, calcium, carbon, 

per, aluminum, nickel and other elementary substances, and any and 
all alloys, compounds, &c.; also to manufacture and deal in electrica! 
batteries, starters, lamps, machinery and other electrical appliances 
oxygen, hydrogen, nitrogen and other gases st from air, etc. 

e Corporation owns directly or 1 A su tially all of the com- 
mon capital stock of Union Carbide Co. (V. 105, oR: 916, eae). National 
Carbon Oo., Inc., the Linde Air Products Co. (V. 1 -, 668), the Prest-O- 
Lite Co., Inc. (V. 104, p. 458), Electric Metallurgical Co., Michigan North- 
ern Power Co., Union Carbide Co. of Canada, Ltd., Electric Furnace 
Products Co., Ltd., Oxweld Acetylene Co., Oxweld Service Corp. 
and other subsidiary companies. [The outstanding pref. shares include: 
National Carbon, Inc., $5,600,000 8% cum. pref., callable at 140 (par $100); 
Linde Air Products Co. 6% pref., $750,000; Dominion Oxygen Co., Ltd., 

ref., $121,000 In April 1921 acquired the Carbide & Carbon Chemical 





Gers. and the dnendensin Gasoline Co. V. 112, p. 1748. 


CAPITAL STOCK.—Stockholders of record Dec. 12 1918 had the right 
to subscribe for 406,857 shares of additional stock at $40 per share to the 
amount of 20% of their holdings. Stockholders of record Oct. 20 1920 
had the right to subscribe to additional stock at $49 a share to the extent 
of 10% of their holdings. V.111, p. 1480; V. 107, p. 2195, 2482. 


DIVIDENDS.—An Initial dividend of $1 per share was paid Jan. 2 1918. 
Dividend No. 2, $1 per share, paid April 2 1918; July 1918 $1. Oct 
1918 to te 1920, paid $1 25 quar. July 1920 to Apr. 1921 paid $1 50 
quar. July 1921 to Jan. 1924 paid $1 quar.; April 1924 paid $1 25 quar. 


REPORT.—For 1923, in V. 118, p. 1678 and 1786, showed: 


Cal. Year Cal. Year 9 Mos. to 
Period— 1923. 1922. Dec. Si *Zi. 
Net earns. aft. chgs., taxes & pf. divs_$16,204,415 $11,716,114 $8,176,897 
CO OS eae ..----- 10,638,932 10,638,932 7,979,193 
Ce we mw nen $5,565,483 $1,077,182 $197,704 


Profit and loss, surplus-- -----$71,450,857 $66,550,374 $65,473,192 

The amount set aside for depreciation, bad debts and other reserves for 
1923 was $6,504,444. 

OFFICERS.—Chairman of board, Myron T. Herrick: Pres., George O 
Knapp: Vice-Presidents, Edgar F. Price, G. W. Mead, M. J. Carney. 
Jesse J. Ricks; Sec., G. W. Mead: Treas., W. M. Beard. Office, Carbide 
& Carbon Building, 30 East 42d St., N. Y.—-(V. 118, p. 1786.) 


UNION NATURAL GAS CORPORATION.—ORGANIZATION, &c. 
—Incorp. in Delaware May 24 1902 and acquired various gas properties in 
Penna. and Ohio. On Dec. 31 1923 owned 1,035,258 acres of gas lands 
and also one-half interest in 55,457 acres in W. Va. (Reserve Gas Co.). 


STOCK.—The stockholders voted Nov. 28 1922 to increase the author- 
ized capital stock from $10,000,000 to $20,000,000, and to change the par 
Tine ee shares from $100 to $25. A 75% stock dividend was paid 


DIVIDENDS.—Dividends 1903 to 1906, 8% yearly; 1907 to 1918, 10% 
yearly; April 1919 to Jan. 1923 paid 24%% quar. On Dec. 30 1922 paid 
75% in stock. On April 14 1923 paid 144%; July 14 1923 to April 15 
1924, 2% quar. 

BONDS, &C.—Bonds of subsidiary companies, $38,000 outstanding on 
Dec, 31 1923. Of $6,000,000 6s of 1913, $115,000 were outstanding in 
April 1924; $4,867,000 had been redeemed and canceled and $1,018,000 
were in treasury. No bonds are reserved to retire bonds of three ‘‘under 
companies.”’ - 96, p. 794; V. 97, p. 370; V. 100, p. 897. 


REPORT .—For 1923 showed: 





Calendar Years— 1923. 1922. 1921. 1920. 
Gross earnings. ---_----- $8,876,050 $8,443,320 7,350,150 $8,650,121 
Net, after exp., taxes and 

credit for otherincome 4,250,634 2,111,303 2,785,345 3,817,734 
SS Eee 59,308 92,220 134,882 181,806 
Miscellaneous - - - - - .-Deb.604,152 Deb.485,792 Cr.143,848 Cr.12,878 
co SS eee - 1,334,550 984,000 984,000 984,000 
Depreciation __._..-.--- 1,841,360 eat ; 1,276,973 1,288,913 

Balance, surplus___-.- $411,264 $549,291 $533,338 $1,375,894 


For 6 months ended June 30 1923, in V. 117, p. 779, showed: Gross, 
$5,138,972; net (after deducting $945,000 for depreciation), $1,523,155; 
other income, $507,949; interest, $31,731; divs., $645,750; bal., sur., 
$1,435,743. 

Pres. & Gen. Mgr., E. P. Whitcomb; V.-Pres., S. Y. Ramage; Sec., 
David E. Mitchell; Treas., H. Stehley. Office, Union Bank Blidg.; 
Pittsburgh, Pa.—(V. 118, p. 1025.) 


UNION OIL CO. OF CALIFORNIA.—ORGANIZATION.—Incorp- 
in California Oct. 17 1890 and produces fuel oil, refined oil, gasoline, kero- 
sene, benzine, &c. The company owns in fee or mineral rights in fee ap- 
proximately 617,000 acres, and has under lease approximately 61,000 acres, 
as follows: California, 195,000 acres; Wyoming, 17,500 acres; Texas. 7,300 
acres; Colorado, 29,400 acres; Utah, 2,500 acres; Mexico, 500 acres; Colom- 
bia, S. A., 425,800 acres. Average daily production (Feb. 1924) about 
55,000 barrels from 433 producing wells. 

Owns 99.81% of Producers’ Transportation Cr * $7.000,000 stock. 
V.104, p. 2565; V. 105, p. 78 

In 1917 purchased Pinal Dome propertice for 3500,000 in casu (V. 105, 
PD. 826, 2280; V. 107, p. 298), and $3,283,000 in first lien 5s of 19 3. 

Organization of Union Oil Co. of California Stockholding Co., V. 113, 
PD. 2193; V. 114, p. 956, 1072, 1296, 1417, V. 115, p. 191 


eroos-— we Sam sa ine tens * TTI bende s are unpaid, on 
net income wice the interest charge. ° Dd. ; V. 100, p. 
1516. 897; V. 102, p. 1065; V. 103. p. 762. ’ ° 

The stockholders voted on Feb. 26 1924 to increase the authorized stock 
from $100,000,000 to $125,000,000. 

Stockholders of record Jan. 7 1924 were given the right to subscribe pro 
rata at par to $4,500,000 capital stock to the extent of 5% of holdings. 
V. 118, p. 214. 

LATE DIVS(‘11-"12. "13. °14-"15. '16. "17. '18. '19. "20. '21. 1922-24. 

= { yly. 48 None.. 6 6 6 6 6% 8 See 
AiesE VOEESS SEG Sanene ~~ = 4 4 14 4 text 

BEGG casasl anseee 656 abance on ae BEDGED cc a« 

On Jan. 19 1918, 14% and 1% extra; Mar. 15 1918, 10% in stock 
April 1918 to July 1920, 14% cash and 1% extra (Q.-J.): Oct. 1920, to 
Oct. 1922, 2% quar. and 1% extra. On Dec. 20 1922 paid 80% in stock. 
On Jan. 27 1923 paid 134% on increased capitalization; April 28 1923 to 
Apr. 28 1924 paid $1 80 quarterly. 


BONDS.—First Lien 5% 20-year bonds. Sinking fund retires yearly 
at 10234 and int.; also callable as an entire issue at 105 and int. on any int. 
date. V. 102, p. 1726. 


The 20-year non-callable 6% gold bonds have a sinking fund of $500,000 
p. a., commencing Aug. 1 1922, available in equal installments each 6 


months, for the purchase of these bonds in the market if obtainable at or 
below a 5% % int. basis to maturity. V. 114, p. 2024. 
The Series B serial notes are callable as a whole or in part by lot in 
amounts of not less than $1,000,000 at par and interest, oz premium of 
‘ » De ‘ 


¥% of 1% for each year or fraction thereof unexp red. 
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MISCELLANEOUS COOP ANTES. Date Par Amount Rate When | Last Dividend |Places Where Interest and 
(For abbreviations, -» 8€6 notes on page 6.) Bonds| Value | Outsianding % Payable | and Maturity | Dividends Are Payable. 
‘inion Steel—First & coll mtge $45,000.000 ¢ cu sf_.N.xc*&r; 1902 $1,000 4c/al5,000,000 Re |J _ & MD/Dec 1 1952 New York Trust Co, N ¥ 
Union Tank Car Co—Com. Stock $25.000,000........ .-| -... 100/$18 .00U ,0UU 5 Q—M |June 21924 14/0 
—. stock (non-voting) $12,000,000 authorized__..| .... 1 12,000,000 7 Gene. Been BSE 5 Ul lnucecanntiacanenoned nae 
ee ees Oe, BE. 1.02 ndbkeneoeeseces Eqc| 1920 | 500 &c} 6,500,000 te eS ef Be SStheerenie sete 
unter Alloy Stent Stock [Jt ic esnhncseues ---- | None | 800,000 sh./See text} Q—J |Apr10 1924 50c Guaranty Trust Co .N Y 
Preferred stock 7% cum $10,000,000 auth.--..---...-. one 1 3,300,000 ,. Bevoaieea = 2 3 | Ot) Beeler cage 
United i Cigar Se Stores Co of Amer—Com $60,000, pond ~S N eaeieaey $25| 32,865,348|/See text}Q—M 31/|See text Ohecks mailed 
(a & d) 7% cum $5.000,000 see text_..._- sedan 100} 4,527,000 7 M |June 16 24 1% do 
} nnn nb Ak 
United Stores Realty Corp s f g debs call (text) kxxxc*; 1922 | 100 &c.| 5,946,000 se = & 8 Be AR ee ere oe 
United D reg Co, lop — Aue common $55 000. eaenanee een 100} 35,605,500|See text; Q—M j.June 1 1924 14%|Amer Trust Co, Boston 
lst pref (a & d) 7% cum $20,000,000 cal sant, time at $60 _| -..- 50} 16,321,990 7 —F |May 1 19241%|Amer Trust Co, Bosto» 
2d pref (a & d) 6% non-cum $10,000,000 call at 105 ---.-- pated 100 158,890 6 —M |June 1 19241% do do 
ns Gr ee gn cesar anaeeeen cone enenent 866,900 (?) UD 2) Meck edieidde nines desl aimaib aan ndiataeniedem aioe 
Convertible gold bende Predecmabic GF EEP sases xxx.c*&r*| 1921 100 &c| 11.086.900 8¢ |J & D/June 151941 Chase Nat Bank, N Y 
ered AB.c*;| 1920 1, 2,282 8¢ \J PEO GREE. Usdcascacateccucsciveies 
estate mtge bonds all sub cos _______-__--------.-- Suee isennsece 8 ee, SE ee eee eer 
United Dry Goods Cos—See Associated Dry Goods Oorp 
a An additional $28,935,000 held by trustees of sinking fu ad, 
REPORT.—For 1923, in V. 118, p. 902, showed: J DER TORS aed 4. Langented fonakmen) Dovid. B. Dey. 
“ 3 . ohn } Jonnell, George H. Charls cS en. Mgr.), C. . Krieg (Sec. 
Consolidated Annual Statement, Including Controlled Companies. & Treas.), Elton Hoyt 2d, H. Coulby, Bayard Demisichs and Percy w. 
1923. 1922. 1921. 1920. Brown. Offices, Canton, Ohio, and Pershing Square Bldg., N. Y.—(V. 
Production, net barrels_ 18,7 11,633 13 essen 10,217,835 ok'att tee 118, p. 2569.) 
NE TORSO, 72,.962.578 $58,937,140 $59,027 ,57 2,357 ,7§ = 
CPotal’ protit ‘ 937 387 303 *25419.081 cs 839 ‘187 254t7 088 UNITED CENTRAL OIL CORP.—(V. 118, p. 919.) 
seneral exp., taxes, &c. 3,237,115 3,141,02 026,932 2,834,89: ' = y = 
Depreciation’... ---- 12,311,235 10,563,729 8,630:799 _7/920:704 | incorporated tn NJ” July 34 1912. Om Fane 1 1917 for purposes of eco. 
Interest on bonds, &c - - - 776,394 429,354 3,249 Cr.317,395 | gomical operation it took over all the pro ty and assets of its subsidiaries 
Provision for Fed'l taxes * 550.000 1,659,000 3,000,000 | the United Cigar Stores Co., Inc., nited Cigar Co. of Il] and Uni 
Cash dividend----.---- 6, 435 5.000 6,000,000 ‘5, 000, 000 5,043,760 Btores Ieaalt Corp. V 105, p 17 18: Vv. 94, >. 1451,1386,1122; V.93, p. 1108. 
. . OF R40 GA TAK OTK r an oa ae RA. D . 1132) Retails cigars. cigarettes, tobacco, &c. hav- 
Bal m ©. sure) as. - Th $1 597 64 9 $4.73! 35.87 5 j $6.99 v5 “sp 120 | ing ove 4 2,500 ores and agencies in various parts of the country. United 
3 J Ss. @ A ( -— a A > —tere} ( 465°: ( 47: 2. 
hun - $5,600.000 $5.0: =7.000 $5,250,000 $5,400,000 + yaa Sharing Corp., see V. 98, p. 1465; V. 99, p. 474, 1683; V. 100, p. 59, 
aaeves. & depl.. labor & During 1033 the Tobacco Products Corp. acquired over 87% of the 
ne 1c oon cost oO Ww sie aa common stock of the company. 
GEURE ---- 2-2 ceene _ 2,500,000 — 5.300 000 E 2,500,000 Z 2,200. 000 STOCK.—Dividends on pref. stock are cumulative from Sept. to 1912, 
Net profit - a $1.7 7: 50, 900 $2 > 750, 000 $3,200,000 fias equal voting power with common, fal surplus fund out of net 


——___. 


_ x Profits earned from all operations, less general expenses, 
income tax), interest charges and employees’ share of profits. 
Report for 3 mos. ended March 31 1924 in V. 118, p. 2192. 


taxes (incl. 


OFFICERS.—Pres., W. L. Stewart; Exec. V.-P., E. W. Clark; V.-P., 
W. W. Orcutt and L. P. St. Clair; Comp., R. D. Matthews; Sec., John 
McPeak; Treas., R. J. Keown. Office, Seventh and Hope Sts., Los An- 


geles, Calif.—(V. 118, p. 2317.) 

UNION STEEL CO.—-The United States Steel Corporation. which took 
ossession as of Dec. 1 1902, owns the entire $20,000,000 stock, guaranteeing 
15,000,000 of 5% bonds. See V. 75, p. 1359. 1150; V. 74, p. 100 


BONDS.—The Ist and Coll. 5s of 1902 ($45,000,000 authorized Issue) 
are guaranteed prinuelpa!l and interest by the { S. Steel Corp., and are 
secured by all the property of the company, Including the Sharon Stee i stock 


aciiired They are subject to call since Dec. . im aM ne and 'ntereet, 
Annual sinking fund 2% ¥ . =. x8 bonds o 1150; ¥. oe 
iF 107, 546. Goerenty, V . p. /0 9.—(V. 78. p. ‘at: 2397; . 83, D. 
12; V. 91, Pp. 721; V. 92, p. 34 


UNION SWITCH & SIGNAL CO.—See Westinghouse Air Brake Oo. 


UNION TANK CAR CO.—ORGANIZATION, &c.—lIncorporated in 
N.J. in 1891 as Union Tank Line Co.,name changed. to present title June 11 
1919 (V. 108, p. 2131, 2336). Owns about 32,500 tank cars which it leases 
to shippers at rental charges acco panne te capacity, and in addition receives 
& mileage rate from the railroads. ormerly controlled by Standard Oil 
Co. of N. J., but segregated in 1911. gum. stock was Increased in June 
1919 from $12,000,000 to $25,000,000. 108, p. 2336. Dividends, 1914 
7 March 25 1919. 5% yearly (2%% uM & S.); June to Dec 1919 paid 

14% quar.; March 1920 to Dec. 1 1922, paid 1%% quar. On Dec. 28 
1922 paid a 50% stock div. March 1923 to June 192: paid 14% quar. 
on increased capitalization. 


The stockholders on Jan. 27 1920 authorized the creation of an issue of 
$12,000,000 cumulative 7% non-voting pref. stock. Stockholders of record 
Jan. 27 were given the privilege of su ibing to the new stock at par on 

the basis of one share of pref. for each share of common held. Initial div. 
of 1% % on new pref. stock paid June 1 1920; to June 2 1924, 1% % quar. 


Equip. gold notes of 1920, V. 111, p. 597; V. 113, p. 2829; V. 115, D. 
83, 2915. 


REPORT.—For 1923, in V. 118, p. 1281 and 1678, showed: 


Calendar Years— 1923. 1922. 1921. 1920. 
Earns. after oper. exp-_- $8,374,135 $8,097,781 $5,903, e74 $7. 224,982 
Depreciation & amort’ n- 3,616,755 3,895,782 3,817,3 545,438 
Reserve for taxes______- 560,000 $19,562 1,001, 492 5 i '286.491 
Reserve for annuities__-_ 91,980 79,577 Ff! 7a 
Preferred dividend_--_-(7%)840,000 (7)840,000 (7)840,000(5%4)503,433 


Common dividends_-_-(5%)900,000 (7)840,000 (7)840,000 (7)840, 000 


$2,365,399 $1,622,859 def$677,376 $2,049,620 


Chairman, Henry E. Felton; Pres., E. C. Sicardi; V.-Pres., A. E. Smith; 
Sec.. . E. L. Gridley. Office, 21 East 40th st., New 





Balance, surplus 


=. F. Cook; Treas., 
York. —(V. 118, p. 1678.) 


UNITED ALLOY, STEEL CORP.—ORGANIZATION.—lLncorp. 
N.Y. State Oct. 251916. Owns in fee property of former United Steel co, 
of Canton, O. (organized in 1903). Produces pig iron from native ores and 
coke, and ‘converts same into steel in its own furnaces. Two plants, total 
combined ex pacity 50,000 to 60,000 tons per month. In 1922 purch: a “y 
The Canton Sheet Steel Co. from the Hydraulic Steel Ce. V. 115, p. 83. 
In 1923 purchased the plant of Hercules Motor Mfg. Co. V.116, p. 2532. 


STOCK.—The stoc kholders in March 1921 ratified an increase in the 
capita: stock from 525,000 shares of Common stock (no par value) to 905,000 
shares Common stock (no par value) and created an issue of $5,000,000 7% 
Cumulative Preferred stoc The new stock was used for the purpose 
of acquiring, through exchange of shares, the Berger Mfg. Co. and the 
United Furnace Co. The authorized preferred stock was increased to 
Sie, 000,000 on July 311923. V.117, p. 563. Initial dividend on common 
of $1 per snare was paid Jan. 10 1917. ‘April 1917 to Jan. 1921, $1 quar., 
then none until July 1922, wnen 50 cents was paid; same amount ‘paid quar. 
4 April 1923; July 1923 to Jan. 1924 paid 75 cents quar.; April 1924 paid 

cents quar. 


REPORT .—For 1923, in V. 118, p. 2569, showed: 





orofita mav be used after Jan. 1 1916 to redeem pref. stock at prices not 
exceeding $140 per share. The stockholders on April 11 1924 changed the 
par value of the common stock from $100 to $25. 


BONDS.—The company guarantees, principal and interest, $5,940,000 
20-year 6% s. f. debenture gold bonds, due 1942, of United Stores Realty 
Corp. The bonds are non-callablejduring first 5 years except at 105 for 
sinking fund. Callable in whole or pert after Sept. 30 1927, up to April 1 
1932 at 105 and int., and after April 1 1932 to at at 105 and int., less 
\%% for each 6 months to maturity. V. 116, p. 1953. 


DIVIDENDS (old co. prior to merger of a ie on common, 1 
and 4% extra paid Feb. 15 1913; May 15 1913 to Nov. 15 1913, 1 
Feb. 15 1914 to May 15 1915, 6% yearly: Aug. 1915 to Feb. Ws 1917, 1%%: 
May 1917, 2% quar. to May 1918. “% 108 p. 1392. On Aug. 15 1918 in- 
aonsee the common dividend to 2 : Nov. 1918 to aay 1919, 24% 
quai 5 Chee none till Jan. 2 1920, 6% . 410. In April and again 
in Rav. 1920 paid 10% in common mT, “2 1921 to Mar. 1921 paid 
1%% monthly. In April 1921 paid 1%: May 1921, 1%; June 1921, 2%; 
July 1921, 14%; Aug. 1921, 14%: Nov. 1921, bo," Sept. 1922, 2%; 
Dec. 1922, 2%, and 1% extra; Mar. 1923, 2%: May 1923, 2%; Aug. 
1923, 2%: Nov. 1923, 3%: Feb. 1924, 3%: May 1924, 3%: June 1924, 
2% in cash and 144% in common stock 


REPORT.—For 1923, in A 118, p. 1149 and 1786. 


% 
%: 


. showed: 


Calendar Years— 923. 1922. 1921. 1920. 
i eee $5. 817,027 $5,059,806 $4,901,657 $6,004,004 
Fede eral taxes, &c_...-. x ,000 800,000 975,000 

i 1c" @=60CS aes 8=—Sgmeeeese 0 8=—tiéC=#Len co OO 
Preferred dividends--_-. 316,890 316,890 316,890 316,890 
Common dividends--_-_-_-. 2,957 ,234 1,642,836 3,942,426 492,745 





Balance, surplus $1,483,803 $2,400,080 def $157,660 $4,219,370 


Chairman and Pres., Charles A. Whelan; V.-Pres , Elliott Averett, Wm. 
Baeder, R. L. Ramsdell, C. R. Sherlock, J. F. Whelan, H. S. Collins, W. T. 
Posey, Dr. M. Monac- bert C. Allen, Samuel Simons, L. E. Dens, 
low, Julius Schwartz, M. A. Bouvier; Sec., J. J. Switzer; Treas., Geo. 
Wattley.—(V. 118, p. 2584.) 


UNITED DRUG CO.—ORGANIZATION Peg enn on M in Mass 
in March 1916. In addition to its manufacturi ng Rropert y and business. 
ogee ie pee pny Tae TL Louls K. Liggett Co., the y otal com 4 

Riker-Hegeman Co., aerate f Lo ° 
—. Co. Le gy aye owns all the 7m Oanadian an 
British + or 108, p. 2637; 109, 894; 103, a oe 
15, 7 ier, 1 “1256. 


Vv. 102 In its LA ‘ana factories in oston, 
New Hoven, " is and other places the Ly: produces drugs 
pharmaceuticals, toilet eee, rubber pee aapitel 6 supplies, an 
a variety of other m on dise ulred by g stores. These products 
oe rotected by trade marks a distributed chiefly through its 8,000 
holder agente, called Rexall 1 stores, situated in nearly every place in 
the United States of over 1,000 population, and aiso through 278 Liggett's 
drug stores. In 1917 purchased Seamless Rubber Co. in New Haven, 
the lessee of a new $1,800,000 plant owned by Seamless Rubber 
associates on account of which the latter sold $1,200,000 6% referred 
stock in Nov. 1919, having dividends and sinking funds covered y rental 
under guaranty by United Drug Co. V. 109, p. 1706. In 1919 acquired 
Schuhles Pure Gra Juice Co., "ne. ; of vane York (name changed in 
1922 to Hudson Valle Pure Food C p. is: ne. nited 
Drug Oo., Ltd., Oana. Vv. 1108. D. 3137, Base, oi 2323. In Aug. 
1919 sold Vivaudou Co. V. 109 894. In Nov. MP purchased a con- 
trolling interest in the Absorbent Ootton Co. of America, St. Louis. V.109, 
. 2077. During 1919 formed the United Drug Building Co., which sold 
2.000.000 of bonds, guaranteed b * irrevocable 20-year lease of the 
qroperty to the United Drug Co. 110, p. 877. Organized the United 
Writing Paper Co. in Feb. 1920, ¥. i110, p. 1421. In July 1920 Liggett’s 
International, Ltd., Inc., was organized and took over the assets and 
business in Great Britain: all the outstanding stock of the Louis K. Lig- 


gett Co., Ltd., of C anada. and the ordinary shares of the Boot’s Pure 
Dru gt: ag o England. See separate statement for Liggett’s Inter- 
nationa t 


STOCK. —The pl pref. stock is exchangeable into common stock, 
share for share, at any time, at option of holder. V. 109, p. 894. Both 
pref. issues are non-voting, unless the dividends thereon are in default, in 
which case the pref. stock at least will have full voting power as well as 
the common. 

The stockholders in June 1921 voted to {perenge the authorized commons 
stock from $35,000,000 to $55,000,000. - 112, p. 2650. 


BONDS.—The 8% convertible gold hts are convertible prior to June 15 
1931 into common stock at $110 a share. Redeemable as a whole only at 
115. An annual sinking fund equal to 5% of largest amount of a | at 
any time issued shall be used for purchase of bonds ator below115. V.112, 


2421. 
“ Guarantees, jointly with Louis K. Liggett Co., $2,250,070 7% 8 


gold bonds. due Mar. 1 1942, of Liggett-Winchester-Ley Realty See 
Dp 


hg TF 


1916. 1919. 1920. 1921. 





Calendar Years— 1923. 1922. 1921. 1920. 
er $5,657,640 $4,945,196 $607,525 $4,944,387 
Taxes,real,pers.&corp. $395,641 $241,641 $288,684 $628,000 
Misce Jlaneous_.-____.- 346.453 425,831 386,364 602,299 
Depreciation _........- 1,493,179 1,276,117 1,274,920 702,225 
Adjustment ofinventory -.-.--. cL. [Anne + «ensxaue 
Prov .for Fed. taxes (est.) et 8 8=3§6 tema cco j4§§ “smal 
Preferred dividends__-- 231,000 231,000 Za0,5G0 8 _ »esene 
Common dividends--_-_-- 2,200,000 ek as 2,100,000 

Balance, surplus___.. $641,366 $1,570,607 $2,521,329 $911,833 


1917. 1918. 1922. 1923. 
3% 5 0 Text 


On com. stock 
On pref. stock (2 








4 7% 
In full to date 
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Date | Amount | Rate When | Last Dividend |Places Where Interes and 
(For tifciations. Thee, 000 notes on page 6) Bonds Value Outstanding) % | Payable | and Maturity | Dividends are Payable 
ood p—Common stock ES ee a $100,$13,918,300, 6 @ lege 82084 1 Mlcceccccecececeroeecses 
Ree tet 48 500 000 oo ones sctastead nono awe im 10908: 000) 7 % lessee” = ticemaeae Salliss Beaten 
—s 0 EE one -t ° ’ ; ‘ 
United jy rovement Co (The)—Com stk $61,072,800) ---- 50| 61,029,800\See text —J japr 15 ‘24 1 54 Pasadeeate Office 
erred stock 7% 7% cum red edeums 56 aut S16. 15.000.000 yeaa 50} 6,103,000 7 Q—M |June 14 ‘24, 1%|.-.------------------- 
unig Pages Baars Co Som ESE SAIGON ge | <o—- | L TPSER GR Ree eet acaa “HO It Ba 
-- . tel 
@ sited Sh x non-oam $1.50 "300,000 reai10 (Vol. 104, p. 760 ened 25) 48,534,891|See text —J |Apr 5 1924 2% Checks from American 
(a & 4) stock 6% cumulative SO Mcncacsccecedl <oxe 25) 10,593,225 6 —J |Apr 51924 1 Trust Co. Boston 
} 
| 
| 
P J 9, 1 d 1% extra; Apri! 1919 to UNITED GAS AP RONSS OL co. re zed 1882 in Penn- 
an arOn0, inet quan an 900 ee eae oat 24 weer. then — AT ae Faw p> A AB. i foe — > > Snes and ‘in 1000.-¥ is _ 
% é ne 4 
until Sept. 1 1923, when 144% was paid; same amount paid quar. to Ju 1009, 4): hood see a is fo V- 100 im aay wea 
REPORT — For 1923, in V. 118, p. 904, showed: | — i160, 1444 he: 42, 490, 1560.” “Pe geees +B. 107 07, 39 +936. 1112" 
Net” caiet........2----007. oad. 671 $61. 186.906 $60,490,468 $68. 425, 179 1308). 1878: V. 86, 3 , Aa AAS ‘9. 1000; ¥., 90, D. 168 > 1, p29. 
pene Bet income 6,752,018 5,879,844 4,093,867 135 | 1597" See statement o capitalization and securities held of substdlary com. 
es gn 1.346.894 1.377.739 1.090.552 662,853 | Paniesin V. 107, p. 399. In 1918 organized the U. G. I. Contracting Co. o 


which it owns the entire capital stock. The new company will take over all 


Current taxes the construction business &c. of U. G. Improvement Co. V. 108, p. 1719. 


Pref. & com. divs. (incl. 





subsidiary cos.) 2.244.051 1,198,069 3,046,588 3,433,889 | _, In Sept. 1920 the company sought a readjustment ef its lease of the Oi 
Int. on bds. & notes out ' 1,240,302 _ 1,270,838 1,742,300 __ 701,686 Toho” Renors Hy Ges p-1190, 1866; V. 118, p. 8 . 89, 0 aT 544, 635, 738, 1162, 
Balance, surplus----- $1,920,771 $2,033,198df$2,020,169 $1,053,641 wrk: rig sed ta 3206 a 725.00 yan i to $45,000, 250 and in 1 1909 
DIRECTORS.—Louis K. Liggett (Pres.), Geo. M. Gales (lst V.-P.), n to 3; . 88. D 
Chas. McCallum, ag gh W.C. Watt, ‘Harry Dockum, James C. Ghaseiotdere of record May 12 1917 were LAD to subscribe at par tim 
West Bred 8. Roows. w waar , Thoms as P. ‘Favicr. Byron M. Hyde. Vi 104, or oe 583, 100 (10%) new stock, making total stock $61,029,800. 
W.M. Federmann 1ite arley, *. Buchholtz, Freder V. . 
. Dumaine, Ste phen Hexter, J. A. Galvin, Dan M. Chambliss, Thomas B. @ stockholders voted May 3 1920 to tncrease the capital stock by 300,- 
Filile and Guy ©. Norton.—(V. 118, p. 2450.) 000 shares, par $50 each, all of said increase being 7% Oumulative Preferred 


T YEWOOD CORP.—ORGANIZATION.—Organized in Stockholders of record May 7 1920 were given the right to subscribe for 
Dela: Sep of ve 16 as a noldine co. and may manufacture chemicals, | 122,060 shares of said Preferred stock at par ($50) per share to the extent 
y at and dyestuffs. Owns all the capital stock of American | of 10% of their holdings. V. 110, p. 1979, 2574 
Dyewood Co. (incorp. in Pa. June 28 1904) and controls three other com- Preferred stock has equal voting rights with a and is redeemable. 
panies in France, England and West Indies. See full data, V. 104, p. 2559. | all or part, at $55 per share and dividend. 


STOCK.—Capital stock (par $100) auth., common, $15,000,000; out- DIVIDENDS.—From 1888 to 1920 8% per ann., payable quar. Jan. 15 

standing, $13,918,300; pref. (7% cum.) auth., $5,000,000; outstanding 1921 to Oct. 14 1922 paid 1% quar.; Jan. 15 1923 to dct. 15 1923 paid 114% 

"600. The amounts of stock outstanding were authorized to be quar.; Jan. 15 and Apr. 15 1924 raid 1%% b quar. In Jan. 1896 paid extra 

listed by N. Y. Stock Exchange in June 1917. full statement to the | 15% in convertible scrip; also 10% extra 7 Mar. 1 1920 in scrip convertible 

Exchange in V. 104, p. 2559. into stock to June 30 1910. Also in April 1917 2% extra from profit on 

DIVIDENDS On ref. stock paid or declared in full to Jan. 2 1925 sale of securities. V. 104, p. s008. On new preferred paid 1%% quar. 
733°} D. a. -, B36 % gu Bividends on common (No.1), April 1917 to Apr. | Sept. 15 1920 to Mar. 15 1924 


8% p. a). In Aug. 1917 paid 1% extra to ald Red Pp a 9: , 205 
re 1s au. ‘0 o REPORT.—For 1923, in V. 8S. p. rosy showed: 








1921. 1920. 
REPORT.—For 1923, in Me md p. 1096. shows: Regular inc. from leased 
Calendar Years— 19 1921. 1920. works and investments $8,483,135 7,767,382 $7,402,113 $6,382,298 
Net profits from oper- - - a1 rt 804 $2, 332. ‘870 ee LE ay $2,901,540 | Profits on sale of secur -- 18,288 seas sclera 746,474 
Other income 56,710 42,3 94 106,854 63,886 
——_———_—_-  ———_ —_—— —_— Total income. - ------ $8,501,423 $7.767.382 $7,402,113 $7,128,773 
Gross income. - ; - $2. 172,514 $2 075, 264 780, 229 $2,965,425 | Exp., taxes, int.,&c__-. 1,247,346 1,437 ,669 1,948,234 2,219,325 
Depreciation - _- - : 564,529 302,127 201,846 236,768 | Loss on op. Phila. G. W- 820,121 895.682 2,736,847 2,605,571 
Interest _- . 7.083 70,105 9.647 154,142 | Dividends paid____-.-- 4,089,024 2,868,429 2,856,083 4,968,647 
Inc. & exc. profits taxes _ 53.879 137, 995 ‘ 668,250 
Loss on sale of Lib. bds- e 116,824 Balance, surplus___-- $2,344,931 $2,565,603 def$139,050df$2,664,771 
ne 16,910 41,511 
Preferred divs. (7%)__- 251.300 258,825 259.700 265.482 DIRECTORS.—Chairman, Randall Morgan; Effingham B. Morris, 
Common divs. (6%) - - 835.098 835,098 853,098 835,098 | Jr.. Samuel T. Bodine (ex-officio), E. T. Stotesbury, Wm. Wood, Wm. C. 
: intiealabenininain, tal — “| Dickerman and Morris L. Clothier. Pres., Samuel T. Bodine; V.-P. & 
Net income $460, 625 $981,114 def$542,972 $647.350 | Gen. Mer., Lewis Lillie; Treas., I. W. Morris; Sec., Geo. W. Curran, 
Broad and Arch Sts., Pnila.—(V. 118, p. 2192.) 
> Oar ere, tern ©. Baldwin we 3 ) ay De way, C. Jones, 
ercival Thomas an illiam F.. Fraser; Sec. & Treas., Ernest W. Picker. UNITED PAPERBOARD CO., INC.—lIncorp. Feb. 27 1912 in N. J. 
Main office, 100 East 42d St., New York.—(V. 118, p. 1925.) and acquired at foreclosure sale the properties of the United Boxboard Co. 


UNITED EL. LT. & POWER CO., N. Y.—See Consolidated Gas Co. Product is pulp and paperboard for the manufacture of paper containers and 


kindred commodities. 
UNITED PRUIT COORGANIZATION .—Incorporated in N.J.on | OaprITAL STOCK.—The auth. pref. stock was decreased from $2,500,- 


March 30 18989 to carry on tropical fruit business. Properties, see V. 69. 
>. 854, a successive annual reports as published in the “‘Chronicle.”. on te $1,500,000 in Nov.1920. Pref. and common stocks have equal voting 
also V 113, i No thorn y, ot oh e <e: on “i case, po 

. Pp orthern 31 of Costa ca miles, See oP DIVIDENDS.—On pref., 14% quar. Oct. 15 1916 to July 15 1921; then 
1067; V. 80, p. 223; 1 Sole owner of Revere or Refinery: none until July 2 192% when 6: %, was paid: July 1 1924 paid 6%. On 
vba pare in } 19 o = saclty 3500 bbls. a day. - 108, p. 48 common: Dec. 15 1917, 44%: Dec. 15 1918, 1%: May 27 1920, 2%: Se pt. 16 


1979; V. 99, p. 1755; V. 20, 2%; c og 2 
Bi 7 took tg A Ts property rg Tie (controlled) Cuban sugar 1920, also 109 > in stock in 1920; Jan. 10 1921, 2%: none since. 
quite the Nipe Ba p. 2006, 2269. Interest in New 


England Oli Corp» and Radio Corp. of America.’ V- til, p. 2060; ¥. 112, | PORT.—For year endod May 26 1923, in V. 117.,p. 891, showed: 














920-21. 919-20. 
p. 1290. Lease of pier from Havana Docks Corp., V. 112, p. 2541 Gross earnings________- $881,714 loss$155,559 $731,041 $1. bea, 731 
— ioe. 1912. 1913. 1914-18. 1919. 1920 a "SS. 93. *24. Pe PR aw cctccccen 646.275 loss381,355 556 668 1.340.010 
egular . 3 ey 8% % 8% 04 @ 11%, 8 8 See | Depreciation _________- 300,000 100,000 100, 000 560,000 
Extra ..... win Tit eibo _. 2 text | Preferred divs. (6%) -_- 7 3s &seene 8,140 94,633 
Common dividends....-. -----. -. aa <a 367 1278 (2%) 183.636 
* In stock. —— — ———= 
The directors in Dec. 1923 declared an extra div. of fol in addition to the Surplus -..-.....---- $266,793 def$481,355 $1,520 $561,741 
regular quar v. of 2%, both pz ayable Jan. 15 1924. The directors also For 6 mos. ended Nov. a 1923 gross earnings were $487,517; net earn- 
declared four quarterly divs. of 214 ~ each, payal “4 April 1, ris ha ; ' damicaidhs 
Oct. 1924 and Jan. 2 1925. V. nie p. 2662 payable April 1, July 1 and | ings, $357,571. V. 118, p. 83. 
REPORT.—F 923,inV. 2 OFFICERS.—Pres., abn Mitcnell; V.-Pres., Matthias Plum; Treas., 
a ta te 28 and oon. gees: Chas. E. Daniel; Sec., M. Bechthold. ' N. Y. office, 171 Madison Ave.— 
Fotal toome = om _..----$27,218,020 $22,561,549 $20" pea 'g3¢ | (V+ 118, p. 2450.) 
JE, SONS TEMPER ccc mew csesece 0 |)6auwese ¢ 
pegtimated taxes. sy “2 4,120,600 3,710,331 3.508 te" cy TS. SHOR JV. BO, p- 1863. Properties, ¥. ‘GB. p, 883, 480: 
ividends declared *20.000,000 0,000 06 in : Vv OL. 
; 000,000 10,000,000 __.000,000 | FIR otaere: F 5D. 851; V. 8b. p 1486; V 1. p- 87 * $3.°p 
Surplus _ $3,097. 330 $8. 851. 318 $8,975.763 V. 97, p. 1359; V. 275. The merger of be Tis a. Rd 
* tae luding $10,000,000 dividends for 1924. . Oo., the operating conben he! nay the United Shoe Machinery Corporation, 
DIRECTORS.—Andrew W. Preston (Pres.), V.-P.’s, Victor M. Cutter, the holding company was ina y consummated Nov. 30 1917. . 105, p. 


William Newsome and Crawford a, llis; ae W. Palmer (Sec.) 14 U. 8. Supreme Court on May 20 1918 refused to order ly eae = 
Robert F. Herrick, John S. Bestest. . Cameron Forbes, Reginald Foster, » eged . erma, Trust 
Fh. Hart, George O, Lee, Re Mclaren hiines Or rate ane oe rea Glassen Acs cats no 108. e 2338. 2224. On Oct. 21 


Wing and W. S. Spauidi Treas. is Cecil'B. Taylor. General offices 1918 th 
’ e@ Government was refused a rehearing of the dissolution suits. 
131 State St., Boston.—(V_ 118, p. 563.) Vv. 107. : sy oe 108,". 2237." Govt wt under Cae As u nae 
UNITED FUEL GAS CO.—See Columbia Gas & Electric Co tpt y V. &- nlp eh g Ld > ee) 
‘ 922 the case was reargued on appeal of the company and the decree of the 
REPORT.—For year ended Dec. 31 1921 showed: District Court sustained. The PP S. Supreme Court in a decision rendered 
Earnings Calendar Years— 1921. 1920. 1919. April 17 1922 held that the United Shoe™ Machinery Corporation under the 
OS eee $9.796.702 $12,493,158 $10,484,460 | Federal anti-trust laws, may not include in its leases ¢ rey a 
Net, after oper. exp., deprec’n, deple- , shoe manufacturers the so-called ‘‘tying”’ one. See V 33en, 4 29, 
tion & taxes (exel. of Fed'l taxes)__ $3,546,274 $6,344,672 $5,396,446 | 1782. Com —pony asks modification of decree, V. 114, p. 2250. 2368, 2479; 
Total tome... . 0.0 ccccccccccce $3,569,649 $6,.378.772 $5.428'071 | V- 115, p. 
Interest and sinking funds__...._. - 1,163,575 630,344 634 036 


a poe rey stockholders voted } Ri. 023 row bf authorized 
Ps cbtcdccdbancsdansndasces $2,406,073 $5,748.428 $4,768 #2 -—_ tal stock from 600,000 shares preferr par and 000 shares 

’ ° ar 25) to 2,400,000 sh ares of co: com. (par 25) and 600,000 shares of 
Pres., F. W. Crawford, Columbus, O.-—(V. 117, p. 1358.) pref. on 25). A stock dividend of 40% “was a K.. 18 1923. 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest and 
For abbreviations, &c., see notes on page 6] Bonds| Value | Outstanding % Payable | and Maturity Dividends are Payable 
@ S Cast Iron Pipe & Fdy Co—Com stock $15,000,000 auth.) -... 100'$12,000,000|See text).......-. Dec 20‘ 23 Office, Burlington. N J 
-cumulative $15,000,000 auth...) ...- 100) 12,000,000 5 a 15\See text 4% do do 
American Pipe & Foundry first mtge $1.500.000 sk fd -.s/ 1898 1,000; +597,000 6 & JiJuly 11928 Chattanooga. Tenressee 
@nited States Envelo ommon stock $4,000,000. -.-..- oo-- 100} 1,750,000 S M & S/Mar 1 1924 4% |Old Colony Trust Co, Bos 
‘erred + (a & d) 4 * cumulative $4,000,000___-_- eit 100} 4,000,000 7 M & S|Mar 1 ‘243 do do 
jst D4 6 pare grt Yh” Seelipapaneeapptanesagnendeemprecpaeiget OBsc*| 1908 1090!) = 1,300,000 5@ |J & D/To Deci 1 do do 
notes Tyne 3300; 000 yearly ecisocecaneces OB.c| -.-. 1,000 200,000 7¢ |\J & DiJume11926 = |---...---2- eee ie 
© S Food Products Corp—S8 DMO. ateneanee Stebel acco 100| 30,774,180\See text/........ Oct 18 ‘20 134|By check 
Feocks of constieuent cos held OF et O8 t 1 1931 Se ieee bre fod wonqpace | goon wonslpoconotgagrore|peancazecenccccee annie 
Secur ( Jorp co trust text -<- . . . 

(For securities proposed under reorganization plan, see tezt) 

t After Geducting $903,000 in treasury and sinking fund. 

DIVISs.— "09. "10. "11-"14. "15. "16. "17. "18. °19.'20. 21 ‘22°23. | kinds; and to own, lease and operate central Gqnaturing lants and ware- 
Oncommon.%} 8 8 8yriy 8 8 8 8 12 8 8 ‘8 | houses for the compe alcohol and spirits." The change , of name in ne 
Extra cash__..| 2 4 an -- 4 6 «2 «= -- -- | Way affects the te identit vg bg company or ite P property. Oom- 
Extra stock _- 10 10 10 .. Text .. -- -- 40] pare V. 108, ~ 1516, 1168, 1063; 09, p. 

On July 5 2917, an extra dividend of 10% in stock and 4% L Liberty Owns fi eries located a or near Louisville, one of these pro- 

n bonds, in addition to the quarterly 2%. V. 104. 57. ducing heated es 4, alcohol. V.107,p.1290. It also has four other alcohol 

-On July 5 1916 6% extra in nay +. July 15 Coie 15-1000 of a share | distilleries located in Ulinois and Indiana. The plant at Peoria, Ill., was 

f Thomas G. ane Co. ee oe ~~ ding $2,500,000 sold to the Commercial Solvents C co. in a, 1923. 117, p. 211 
Common AS. par $2,500,000 7% pref. sock pet $100), (V. 102. in Aug. 1919 had purchased (9) large ahaa iki hol plant 

D. 2259) as to each $25 share bona 2 on Fane see V. 102, p. 2260, 2347. at New Orleans; (b) the Pentire capital =. five renting See 

DP Daidin 1924: Jan., 2%: Apr., 2%. molasses handling and distributing business, ae 36 easels of v: 

E ae te and tank and station Saciliitee at various points in the Went West Indies, United 

REPORT.—For year ending Feb. 28 1924: States, Canada —. _— Sm es Se the facilities tor obtain- 

1923-24. 1922-23. 1921-22. | ine ee’firee hand che sew cmaterts ed fn th i 
Commhined pes earnings .........--0-- $s. ty aD et ot an’ aad end various kinds of ig p,,585 

ey ass ,500, ,500, T -three 1 

Cash dividends paid (com. and pref.). 4/239'171  3'396,903 3°385.432 | m Noe O18 (as a Fesult of properitew’contrcifea by’ the com 00 von 
: - on ae : - | do. 2011, 1290 

Balance, surplus for year____.---- $2,815,770 $1,650,313 def$291,285 As to old Pe. ies Co. of America, compare V. 106, p P 610; ¥.6 . 68, p 1224 

The Trans-Oceanic Commercial Corp. was incorporated in te in 

DIRECTORS.—Edwin P. Brown (Pres.), Geo. W. Brown (V rons - 

Moses B. Kaven (V.-P.), Wm. Warren Barbour, Louis A. Coolidge ( spn, 10i8 = capital as 4 $1, Ds +4 one —— at’ 27 Wiilam 8¢.. 

Edmund Le B. Gardner, E. P. Hurd (Vice-Pres. & Asst. bonanres® alcohol and other products and by-prod es on's eys, sp 

Ban! Gy Winch NeW odtacs, HoGae R, Nort: | - mearewmtp. ger 

ow, Jr - m war r e 

Robes aces Sampson 8st Mer). Hanan, Harold © | y."¢cé —“~ Ay eorge Rublee was appointed receiver on Feb. 8 1922. 

Keith, Chas. G. AR G. Donham, Sec. & V.-P., Albany Bldg . 

Boston, ass.—(V. 117, p. 2782.) Protective Committes.—Following the sting of an involuntary petition in 
bankruptcy, the following protective committee was formed to protect the 

UNITED STATES CAST IRON PIPE AND FOUNDRY CO. — | tnterests of the holders of the lst mtge. conv. 25-year 5% gold bonds of 
ORG we tN, hee in J. March 13 1899. V. 81, p. 233; Distillers Securities Corp., and the holders thereof were request 
v. 69 757 71, 1124. Ee... rights of stocks, &c., V. deposit the same with Bankers Trust Co., depositary, N. Y. City. 

( ba yr 

Dp. 157, L. 522; Vv. Yo3" Dp. 1709: V. 109, p. 1086; V. 114, p. 1176; V. 116, . F 1174" micommittee —B. Re 1 ying - fv Free. Bankers rt, Co.); 
DIVS.{ ‘07. ‘08. ‘09. "10. "11. 12. "13. '14. "15. "16. 1917 to ‘22. 1923 ore an ~Pres. er. Exc a a urray 
Pre ly. - Jr. (Pres. Nat. Bank of Orange County, Goshen, N. Y.), ‘dwin K. Scheftel 
Co £9 : on 534 cous 244 5 : : ° : oh ore. 8 member N. Y. Ss Exchange), George E. Warren (Vv. -Pres. Columbia 
rust Co.), with R. G. Page, Sec., 16 Wall St., Y. City, and Wollman & 

y ope.3 20 Pa paid 4% on common stock, also 4% extra on pref. | Wollman, counsel. 
The ba Zoe. in Feb. 1924 declared a div. of 7% on the pref. stock; REORGANIZATION PLAN (V. 118, p. 806).—The reorganization 


payable in quar. installments during 1924. 

Vice-Chancellor Backes in the Court of Chancery in Newark, N. J., on 
Feb. 26 1924 handed down a decision in the case of two suits brought by 
stockholders of the company to enjoin the directors from declaring extra 
dividends on the common and preferred stocks of the company. Under the 
decision the company cannot declare any dividends on the common stock 
until all the fixed yearly dividends of 7% annually and accumulated divi- 
dends due on the pref. shares have been paid. The Court also sanctioned 
the payment of an extra dividend of % of 1% to holders of the pref. stock 
and denied a like distribution to the ae of the common stock. Appeals 
rom the decision ha.e been filed. . 118, p. 1281 


REPORT .—For 1923, in V. aco ¥ 1413, showed: 
19: 1921. 


118, p. 
Calendar Years— 3. 


1920. 








Net operating income__- $3,995,794 $1. 497, 866 $526,762 $1,324,243 
Other income-_-___._---- 66, $05 9,193 102,667 118,328 
Total income_ -_--- --- $4,062,699 $1,583,058 $629,429 $1,442,571 
Depreciation reserve... $472.936 $439,647 $431,689 $430,364 
2a 118,496 121,169 96,899 160,615 
Preferred divs... -- 900,000 600 ,000 600 ,000 600,000 
Common divs.......-. en—C Sie 0lC(“( 060|0CUC 
Surplus for year___-_-_- $2,511,268 $422,243 def$499,159 $251,592 
OFFICERS.—Chairman, L. R. Lemoine; Pres., N. F. 8. Russell; a 
Ea aD W. T. C. Carpenter; V.-P. & Treas., B. F. Haughton; wr! 7 D. 
opkins; Sec., Chas. R. Rauth. General offices, Burlington, N.J. WN. Y 


Hope 71 Broadway. —(V. 118, p. 1413.) 
UNITED STATES DISTRIBUTING CORP.—(V. 118, p. 1786.) 


oa en Oe STATES ENVELOPE CO.--Incorp. in 1898 in Maine. 


CAPITAL STOCK. —The stockholders on Jan. 7 1921 voted to increase 
the authorized common stock from $1,000,000 to $4,000,000. Common 
stockholders of record Mar. 1 1921 had the privilege of subscribing at ner 
for one share 0{'$750,000] new stock for each share of common stock held. 
This with the $250,000 issued as a stock dividend in Mar. 1921 increased 
the outstanding stock to $1,750,000. V. 112, p. 753. 


LATE DIVS.— [ °11-'12. °13. “Mg 1G. 17-109. ‘3. "22 '23 Mar ‘24 
Preferred (%)----} 9% yly. 11% 7y rly 7 7 7 3% 
Common (%)---.-- eee 2 7yrly 7 Z zi 8 8 4 

3 ee ee 2 5 *2% ses des 

* Stockholders of record Mar. 2 192] received a stock dividend of 33 1-: 

BONDS.—The first mortgage 5% —— gold bonds of 19U8 ($2,5UU, 


3%. 
Uve 
authorized issue) mature Dec. 1 yearly from 1921 to 1937. In Nov. 190& 
$2.000 000,000 were sold (its due $50. yearly from pio to 1924, $100.0 
m 1925 to 1929 and hie 1930 to 1934. p. 1360, 1163. In 
May 1920 sold serial 7% gold notes, AK. Roi 000 per annum 


from June 1 1921 to 1925. V. 110, p. 2200.) 


REPORT.—For 1923, in V. , p. 806 and 1025, showed: 
eprec. 
Net Res. for Balance 

Year— Profits st.Tazes, &c. Pf. Dios. Com. Dios. Surplus 
$1,210, 397 $1011: 12 5 $523,792 $280,000 $140,000 $165,480 
7 1,088,026 117,625 465,874 0. 000 140,000 84,527 
Se 8, 134, 125 423,728 80,000 “365° 000 def474,699 
BOiicea-<= 2.275.697 116,646 1.646, 287 HO, 000 90. 000 14 2:764 


20 
* Includes 33 1-3% stock div. ($250,000) paid Mar. 2 1921. 


OFFICERS.—Pres., James Logan, Worcester. Mass.; Treas., 
Day; Sec., W. M. Wharfield, Longmeadow, Mass.—(V. 118, D- 1085, ) 


U. S. FOOD PRODUCTS CORPORATION.—ORGANIZATION .— 
Incorporated in Distillers ties Cor- 


la vv. 74. D. 13 1310, 358° ay ril5 1919 t e was 
ration, nD n Ap resent nam 
CSopted ‘and the te powers ed to iy 


incite the right ‘‘to 


committee (Arthur W. Loasby, Chairman) as well as the bank creditors’ 
committee and the bondholders’ committee (for the Distillers Secur. Corp. 
Ist mtge. 5s) has approved and adopted a plan of reorganization, the 
general terms of which are given below: 


General Terms of Reorganization Plan. 


New Company.—A new corporation (National Distillers’ Products Corp.) 
shall be organized which shall authorize the issuance of the followin 
securities: (a) $3,200,000 6-year 7% guaranteed convertible gold notes; 
(b) 110,000 shares sinking fund pref. stock, par $100, or without par value 
as the reorganization committee may determine entitled to preferential 
dividends of $7 per share per annum; 200,000 shares of common stock of 
no par value. 

Holders,of both the U. S. Food Products notes and the Distillers Secur. 
Corp. bonds assenting to the plan shall receive pref. stock, par for par, 
for the principal amount of the bonds and notes held by them respectively. 

In addition assenting holders of Distillers Securities 5% bonds will 
receive 7 shares of com. stock for each $1,000 bond now ‘he ld, and the 
assenting holders of 7% secured notes will receive 2.55 shares of such com. 
stock for each $1,000 note held by them, respective .y. 


Underwriting of New Note Issue.—The reorganization committee has 
procured the underwriting (by the Equitable Trust Co. and Chase Securi- 
ties Corp.) of the issue of $3,200,000 6-year 7% guaranteed conv. gold 
notes, thus providing, among other things, what is considered to be sufficient 
working capital for the profitable operation of the new corporation. 


Offer to Stockholders.—The notes of the new company are to be offered 
to stockholders of the U. 8S. Food Products Corp. at par and interest on the 
basis of $100 of notes for each ten shares of stock of the Food corporation, 
and stockholders of the old omens who subscribe will be entitled to 
receive two shares of common stock for each $100 of the notes purchased. 


President.—It is expected that Seton Porter (of Sanderson & Porter) will 
be President of the new company. 


Voting Trust.—All stock, both pref. and com., is to be placed in a voting 
trust, of which B. W. Jones is to be one of the voting trustees. 


Plan Operative.—The plan was declared operative in March 1924. 
STOCK.—<Authorized capital stock was ones $32,500,000, but b 


vote of the | goer on March 19 1919 icates for $1,534,1 
were capesied javing the present auth. capital crock $30, 
notes due Sept. 16 1921, are -y default. “Compare 


v. tia D. oS 


BONDS.—Of the $16,000,000 Distillers 58, $10,158,000 had been pur- 
chased, acquired by corporation and canceled; $295. ‘772 issued but not used 
for conversion, leaving $5,546,228 outstanding as of Dec. 31 1921. The 
The bondholders’ committee in April 1924 stated that the trustee had 
sold at public auction the stock of Distilling Co. of America which was held 
as security for the Distillers 5% bonds. The stock was bought in by the 
reorganization committee for $1,500,000. After deducting the expense of 
the sale, there will be distributable out of the cash proceeds on each $1,000 
bond, for principal and unpaid interest, the sum of $246.241 


\'07. 2% 7 B- we s- Lig 18 Apr. 18 to.Jan, "20 1920 
Per a one. 3% yrly text. 
From April 19 ms e iy 10 bactucive, paid each quarter ir of 1% and 








corpora were enlarg 
manufacture food and feed products of all = and 
grain, beets, molasses, and o 


products and by- 
products of all kinds, of materials of all 


175 % extra. In April, July and Oct. 1920 paid 14% quar. Jan. 19% 
div. was deferred.—V. 111, p. 2333. 

REPORT: Te = enting Des. 31 1990, | in V. 112, p. 2080: 

ec 

oe tneette,...---0030< $2,898,280 x$3,354,047x$10.514.810 85,497,377 
{nterest on bonds....---. 689.906 "303.043 458,222 706,944 
Written off property acct. 450, (000 3,733,030 928 B08 2,641,149 
Reserve no longer needed ........  --.--.-.. CF..eaeee en enénene 
Dividends_.....-- (4% %) 1,385,436 (8)2,462,594 (8)2, 462" 787 (2)616,117 

DeleGN.. occaseoased sur$372,938df$3,143,720 def$193, s7aex8t. 533,166 

x After providing for income and war excess profits taxes 
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Date 














MISCELLANEOUS COMPANIES Par Amount Rate When | Last Dividend Places Where Interest ané 
(For abbreviations, &c., see notes on page 6) Bonds| Value Outstanding % Payable | and Maturity | Dividends are Payable 
| | | 
o—Common stock......-.------ enews $20| $5,911,689 4 M 31!June 30 '24 1%|-ccccccccccccccceee eoe 
Uae eto Prpeep © eecesapeesooesaneger pocasscces | occe | 100 6.020 :300 7 M 31 June 30 '24 1%| wee en ec ene-e----- ----- 
Mach Cor Com stock v t c..--| ---- one ¥ (EE [ele eee a ee 
Unitidng fund gold debentures red (text) - ~vagahaxe’| 1022 “1,000 1.925.000 | Sg |S &Sjan 1 1932" New York Brust Co.N-¥ 
us I | .—Common swck ( ’ -000)| ---- 000,000 See text|.-...--- Pp tes ecks 
Foul ade Ta, con tar a > anrneniannaens eh 100, -6,000'000 7. QJ 15 Apr 1524 1% Checks mailed 
Securtites of Subsidiaries Held by c— 
y Cate ome wey So pret stocks oo 108. 3158)... i cdasieasinit i iene 100 1.836.600 7 ee do 
ee Centra er Co. | 
u po yo he Com. Stoe¥$30.000.000 autbN| -.-- 100, 16,162,800 See text Q—M 15 June 16 ‘24 2%|Checks mailed 
Convert pref (a & d) stock 7% red (text) $10,000,000 auth-| ---- 100 8,081,400 7 — Aug 1’ 4 do . il 
United States Rubber—Common (5200,000,000 authorized) .| -.- 100 81,000,000 See text .._..--- Apr30 "21 2%)\Oftice 1790 B’way N ¥ 
First Pref (a & d) $160,000,000 8% non-cum (see text) - - 100 65,110,000 8 Q—J (Apr 30°24 2%) do do 
First & Ref Mtge (see text) call 105 after 1919. --- yco*&r*, 1917 100 &c 62,989,800 5a J & JJan 1 1947 New York 
ee EE BOE, cccccccécounsencessae sm.xxxc*| 1920 500 &c 19,436,000 74h 0r & SA 1 10 jl ewcdcccnusoossccucs ead 
Underlying Bonds— " 
Canadian Consol Rubber Co Col Tr call 110_..-.----- c* 1 100 &c 2,600,000 6 A & OOct 1 1946 Bank of Toronto, Mons’! 
do do First and Refunding Mortgage (see text) ----- | 1917 | -ccc-e-e As collat 5 S @& Fem LIS | -wnescceccsccecoscesce 





DIRECTORS.—Alvin W. Krech (Chairman), Julius Kessler (Ch'm, 
Exec. Comm.), G. Q. Palmer (Pres.), W. B. Baker, Theo. F. Reynolds, 
Henry H. Wehrhane (V.-P.), Oscar L. Gubelman, Thos. A. Clark (Treas.), 
E. V. R. Thayer, Joseph C. Baldwin, Jr. (V.-P.). Other officers 8S. E. 
Wolff. V.-Pres.: M. A. Holzinger, Sec. Office, 15 Exchange Place, Jersey 
City; 25 Broadway, N. Y.—(V.118, p. 2450.) 


UNITED STATES GYPSUM CO.—ORGANIZATION.—Incorp. in 
Ilinois in 1920 as successor to a company of the same name incorp. in 
New Jersey Dec. 27 1901 (V. 74, p. 1138). Manufactures all classes of 
Zypsum hard-wall plasters and other gypsum products, including cement, 
wood fibre, concrete, finishing, moulding and pottery plasters, stucco 
Keene’s cement and hydrated lime; fireproof partition, wall board, tile, 
beam and column protection, floor tile and roof tile, plaster boards, &c. 
This company with a supply of over 135,000,000 tons of gypsum is the 
dominant factor in the industry in the United States. Has been for a 
uumber of years, the world’s largest producer of gypsum (plaster of paris), 
doing about 40% of the business in the United States. Its principal proper- 
ties, consisting of mines, mills, quarries, warehouses, are located in different 
parts of the United States. 


STOCK.—Stockholders on Aug. 17 1920 voted to adopt a plan to re- 
iacorporate and re-capitalize under the laws of [llinois. he capitalization 
was increased from $10,000,000 to $18,000,000. The company had 
$6,000,000 Preferred and $4,000,000 Common stock, both of $100 par value. 

nder the recapitalization plan there are $10,000,000 Preferred part of 
which was exchanged, share for share, for old Preferred and 400.000 shares 
of Common stock of $20 par value. The new Common stock was exchanged 
five shares for one of old common. V. 110, p. 1533. 666. 


DIVIDENDS.—On Pref. stock: 1906, 3%%; 1907, 74%; 1908, 5%: 
1909, 6%; 1910 to 1912, 5% per annum: 1913, 54%: 1914, 6%; 1915. 
64 % cash and 43% on all accumulations in Common stock (V. 101, p. 136, 
619, 1633) 1916 to date 7% perannum. Oncommon, 1% quar. from Dec 
31 1919 to June 30 1924. On Dec. 31 1920 and 1921 also paid 5% in 


common stock; on Dec. 30 1922 paid 10% in common stock and on Dec. 31 
1923 paid 20% in common stock. 

REPORT .—For 1923, in V. 118, p. 806 and 1266, showed: 

Calendar Years 1923. 1922. 1921. 1920. 
Net earnings $6,848,942 $4,370,771 $2,639,553 $2,126,778 
Depreciation 553,323 470,216 271,418 Not shown 
Contingencies _ 500 ,0OO 300,000 200 .000 : 
Federal] taxes 764,696 481,522 478,169 421,567 
Pref. dividends (7%) - 421,178 418,881 417,785 417,321 
Common dividends x(249,)1,180,491 (14)619,659 (9)374,670 (9)355,115 

Balance, surplus $3,429,253 $2,080,493 $910,587 $932,774 
Profit and loss, surplus. $9,045,049 $5,615,795 $3,535,302 $2,624,715 


x Includes extra of 20% and four regular quarterly dividends of 1% 
each. In December 1922 a stock dividend of 10% was paid and four 
regular quarterly dividends of 1% each during the year. In Dec. 1921 and 
1920 5% was paid in common stock besides the regular cash dividends. 
These are included in the above amounts shown. 

Pres., S. L. Avery; V.-P., O. M. Knode; Sec. & Treas., E. L. Marsh. 
Office, 205 West Monroe St., Chicago.—(V. 118, p. 1266.) 


UNITED STATES HOFFMAN MACHINERY CORP.—ORGANIZA- 
TION.—Incorp. under laws of Delaware in Jan. 1922. The company is 
the owner or exclusive licensee of basic patents covering the manufacture 
of garment pressing machinery. 


STOCK.—The entire common stock has been deposited under a voting 
trust agreement expiring Jan. 1 1927. 


BONDS.—The 10-year sinking fund gold debentures are redeemable at 
102% to July 1 1923; thereafter to ay 1 1924 at 104; thereafter to July 1 
1925 at 1054; thereafter to July 1 1926 at 107; thereafter to July 1 1927 at 
108%; thereafter at 110. Attached to each debenture is a certificate for 
stock rights which sets forth that the bearer shall be entitled to receive 
voting trust certificates for 3 shares of common stock whenever the deben- 
tures shali become due and payable or called for redemption. 


REPORT .—For 1923, in V. 118, p. 1679, showed: 
(Including Canadian Hoffman Machinery Co., Ltd.) 
Calendar Years— 1923. 2. 
Gross sales _ - — $5,714,992 $5,535,5 
Operating costs, &c - a4,435.039 4,181,657 


gy 


Profit from operations 











Interest, &c., income ‘ s - 19 235 143,819 

Gross income a eye $1,471 188 $1 497,668 
Interest, &c., charges - 289,487 301,729 
Debenture bond interest ‘i " 171,440 194,210 
Debenture bond premium a 33,000 30,000 
Federal and Lominion income taxes : 84.032 84,093 
Amortization of patents. _______ — J 211,911 204,017 
y Losses - 86,596 92 864 
Dividends on preferred stock. ____.___- 38,250 
Organization expenses.________________ ‘ 41/469 

Surplus - ones $594,723 $511,036 
Proves SUP Os. _. ...< ond ce ccucunoume ‘ 510,680 def. 356 

Prosse QDG@ loss @irpius..........<<.....c.. ce $1 105,403 $510,680 
_alncluces expenses, returns, depreciation, &c. y Losses of United 
States Hoffman Machinery Co. (predecessor company) originating prior to 


formation of the present corporation. 

Report for quar. ended March 31 1924, in V. 118, p. 2192 and 2318. 
_, OFFICERS, —Chairman, B. A. Brennan; Pres. 
lreas., M. J. White; Sec., Albert K. Newman. 
New York.—(V. 118, p. 2318.) 


U. S. INDUSTRIAL ALCOHOL CO.—ORGANIZATION.—Incorp, 
6 and manufactures denatured and industria! 
The distilleries of the subsidiary companies were taken over 

Also controls U. S. Industrial Chemical Co. V. 105, p 
00. V. 84, p. 343; V. 101, p. 777. The Distilling Co. of America (con 


. Eugene D. Stocker; 
Office, 105 Fourth Ave., 


in West Virginia Oct. 17 190 
alcohol, &c. 
Te 1 1918. 








trolied by the Distillers’ Securities Corporation) in June 1915 sold the 
$6.350,000 of the $12,000.000 com. stock owned by it. Its guaranty of 
the pref. divs. of Industrial Co. extending for term of charter to Oct. 17 
1956. V. 100, p. 2015; V. 101, p. 218. Application to list, V. 92. p. 1106. 
V.109, p.1994. In 1918 purchased an additional distillery at Peoria, IIl., 
The Columbus Distillery in Brooklyn was destroyed by fire in Sept. 1919. 


STOCK —Pref. stock may be redeemed on any dividend date at 125 and 
accrued dividend. No porreng? without consent of 2-3 of pref. stock. 

The shareholders voted Oct. 7 1919 t) increase the com. stock from $12,- 
000,000 to $24,000,000 com.; shareholders of record on Oct. 21 were giver 
the rig t to subscribe at $70 a share for the entire new issue, share for share. 
V. 109, p. 782, 894, 1086, 1468. 


DIVIDENDS.—On pref. stock since organization to Apr. 15 1924,1%% 
Q.-J. On Aug. 21917 acash div. (No. 1) 16% was declared on common stock 
out of surplus accumulated prior to Dec. 31 1916, for the year 1916, to be 
paid on Oct. 1 1917 and a div. of 16% for the year 1917, to be paid on Dec. 1 
1917. Mar. 1918 to Sept. 1919 paid 4% quar. (16% p.a.); Dec. 1919, 2%, 
after increase of stock and pending the construction and development in- 


volved in establishing new lines, March 1920 to June 1921, 2% quar.; 
Sept. 1921, 1%; none since. 

REPORT .—For 1923, in V. 118, p. 1532 and 2584, showed: 

Calendar Years 1923. 1922. 1921. 1920. 
Net, after deprec’n, &c_ $3,892,923 $1,686,643 $1,486,042 $5,102,832 
Interest 190.383 254,569 221,211 190,784 
Reserve for Federal taxes 448,418 617,072 
Loss on sale of bonds 115,229 87 ,987 


U.S. Ind. Alc. Co., pref. 
do common 

Cuba Dist. Co., pref- 

Depreciation 


420,000 420.000 420,000 
1,200,000 
128,562 


152,968 


420,000 
1,920,000 
128,562 
867 ,488 


Balance, surplus $2,705,560 $883,511 def$751,928 $870,939 


OFFICERS .—Pres., H. 8S. Rubens; Sec., Joseph Malone; Treas., A. G. 
Robinson. Office, 110 East 42d St., New York.—(V. 118, p. 2584.) 


UNITED STATES REALTY AND IMPROVEMENT CO.—ORGAN- 
IZATION .—Incorp. in N. J. on May 26 1904 and in May 1906 had acquired 
er plan in V. 73, p. ZU1LY, $32,750,2U0 of the $33,198,000 common stock ana 
26,596,200 of the $27,011,100 pref. stock of the U. S. Realty & Construc- 
tion Co. See list of assets, &o., in V. 80, p. 2340; also statement to N. Y. 
Stock Exch., V. 75, p. 1200. See V. 77, p. 297, 953, 2103, 2396; V. 78 
F 51; V. 82, p. 1274; report, V. 86, p. 1465; V.92, p. 1433; V. 85, p. 1344, 
406: V. 90, p. 307, 633. Owns $493,300 of $2,000,000 Alliance Realty 
Co.stock. V. 81, p. 1798; V. 82, p. 1209: V_ 83, p. 822; V. 90, p. 1422. 


Statistics of the George A. Fuller Co. for Years Ending April 30. 
1923-24. 1922-23. 
$23 862.634 $14,569,256 
22,937,529 29,631,080 
28,447,434 20,337,702 
18,352,729 23,862,634 


SECURITIES.—The company in March 1923 announced that all of the 
remaining 5% debenture bonds due July 1 1924 would be purchased at not 
exceeding par and int. upon delivery at its office, 111 Broadway. N. Y. City. 
On April 30 1924, $1.894.000 were outstanding. Loans on mortgage out- 
standing April 30 1924, $19,965,000, as against real estate and buildings 
owned valued in balance sheet at $44,248,089. 

Guarantees principal and interest, $6,025,500 Trinity Building Corp. 
(N. Y.) first mtge. 54% loan. V. 908, p. 2248. 


STOCK.—The stockholders on Nov. 24 1922 voted to authorize an issue 
of 310.0060 .000 7% pref. stock. Of this the right to subscribe to $8,081,400 
was offered at par to the company’s stockholders of record Dec. 8 1922 in 
properties of one share of such new stock for each two shares of stock then 

eld. The pref. stock is convertible at any time prior to Nov. 1 1925, 
share for share, into common stock, and is redeemable at any time after 
April 30 1926 at 115 and div. V. 116, p. 189. 

DIVIDENDS— 07. "08. "09. °10-"13. °14. °15. °22-'24. 
On com. (%) 4% 4% 4% 5Byrly. 3% 1 text 

The directors Nov. 9 1922 declared two quarterly dividends payable 14% 
on Dec. 15 1922 and 144% Mar. 15 1923. The last previous payment 
was 1% on Feb. 11915. June 15 1923 to June 15 1924 paid 2% quar. 


128,562 128,562 


Unfinished business at beginning of year 
New business during year----------- 
Work executed during year 

Unfinished business at end of year 


°16-"21. 
0 


REPORT.—For year ending April 30 1924, in V. 118, p. 2584: 
1923-24. 1922-23. 1921-22. 1920-21. 
Total earnings a$4,491,315 a$4,602.395 $4,235,474 $4,356,115 
Net earnings seac aernoes 3,705,107 3,201,401 3,076,157 
Int. on debenture bonds- 196,513 369,416 496,750 588,354 
Preferred dividends 2. ae ee 
Common dividends_ - 1,616,280 aoe 060 ecchcs = =—C ee 


Int. on pref. stock sub- 
scription & expenses - - Son Eis oe 192,216 


Soe Sire $1,042,167 $2,658,591 








Surplus - -- $2,704,651 $2,487,803 
a Includes $416,050 profit on sales of real estate in 1922-23 and $110,812 
n 1923-24. 


OFFICERS.—Chairman, H. 8. Black; Pres., James Baird: V.-P. & Sec., 
R. G. Babbage; Treas., A. E. Hadlock; Aud., Arthur J. Flohr. Office, 
111 Broadway, N. Y.—(V. 118, p. 2584.) 


UNITED STATES RUBBER CO.—ORGANIZATION AND PROP- 
ERT Y.—Organized in New Jersey in April 1892; V. 55, p. 1039: V. 56, p. 
539: V. 71 _ 545. Directly or through its subsidiaries is engaged in produc- 
ing rubber footwear, rubber-soled shoes, waterproof clothing, druggists’ rub- 
pet goods, hard rubber products. insulated wire, tires, belting. packing, hose 
and other mechanical rubber goods, there being many mills in operation 
situated in Connecticut, Illinois, Massachusetts, Michigan, New Jersey. 
Indiana. Rhode Island, Pennsyivania, Ohio and Canada. Through Gen- 
eral Rubber Co. the company owns in Sumatra one of the largest rubber 
plantations in the world, the production from which is being rapidly devel- 
oped, with over 5,000.000 rubber trees, of which a large proportion are 
being tapped. V. 103. p. 1700. See annual report in V. 118, p. 1261. 
U. 8. Rubber Plantations Co., see V. 106, p. .1033. United States 
Rubber Plantations, Inc., was organized in 1917 and owns al! the Sumatra 
rubber plantations of the U. S. Rubber Co., all the outstanding stock of 





which is owned by its subsidiary, the General Rubber Co. V. 108, p. 2131. 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest an: 
[For abbreviations, &c., see notes on page 6) Bonds | Value | Outstanding % Payable | and Maturity Dividends are Payable 
U Ssmeliting. Refining & Mining—Com stock ALG 500.000 ..] oe $5U|$17,555.750/See text)/....._ - Jan15'21 1% |Checks mailed 
Preferred (a & d) stock 7% ‘cumulative $27.000 eoccee “ 50} 24,317,500 7 Q—J {Apr 15 24 1% ty) 
Convertible a notes ja Te On SE ae Miiecosseced c*| 1916 500 &c} 12,000,000 6¢ \|F & Al\Feb 1 1926 Boston and New York 
United segues Son Corporation Com so sais ante” =I27 |°°°""F06]g08, 302: 300|Sce~ text] —WF $0 ane Be “34 11g |Otice Bmpne Bide” NY 
nited states Steel Corporation—Com stoc sel eeee 9302,500 text|Q— une mplie g } 
Preferred (a & d) stock 7% cumulative $400,000,000__-_-| ___. 100}360,281,100 7 gr 27|\May 28 ‘24 1% 
Gol! trust mtgefredeemable at 115s f (see text) __Us. xc*&r} 1901 1.000 °} 5¢ arious |Api 1 195) JP | & CoN N Y 
$304,000, \not redeemable s cin (see text) -......- ze*&r| 1901 |1,000&c!|/b203629000 5¢ do Apr 11951 do do 
“Sink fund” coll tr 2d M $250,000,000 gree (text) Us.zc* &r| 1903 500 &c!b165326000 5¢ |M & NiApr 1 1963 do do 
Tiinois Steel deb$30,000.000 g gu red 105 begApr’ oy a &r®*| 1910 |1,000 &c/ 18,500, 4% eA & O/jApr 11940 Office Empire Bidg N Y 
Bonds of Cos. Conirollea—(Additiona! to those in text.) 
Union Steel ist & coll mtge $45,000, ~y? g gus f_.Nxc*&r| 1902 |1,000 &c\b15,000,000 5g \J & D/Dec 1 1952 New York Trust Co, N Y 
The Nat Tube lst M $15,000,000 g gu red 105 beg'16N.xc°@r*) 1912 | 1,000«c/b11,953,000 &8¢ M @ N/May 1 iv52 Office Empire Bldg N Y 
Ind St ist M $40,000,000 g gu red 105 beg Nov 16 -.xc*&r*| 1912 | 1,000 éc/b23,062, § zs M&@wuNn red 1 1952 do oO 
St Clair Furnace first mtge g gu $100,000 yriy ..--PPi.xc*| 1901 1,000} 1,580,000 ge iF & AlAug 1924-39 Colonial Tr, Pitts 4 N Y 
St Clair Steel first M ¢g guar $100,000 due yearly..UPi.xc*| 1901 ) 100,000 5¢ Ww & J To Jan i 2b 925 Union ‘rust Co. Pittsb 
St air Termina! RR first rortgeage___-..-.---.------ al site Isehewees 376,000 RK F & AlFeb 1 192 Pittsburgh Trust Co ,Pitts 
do do SED GEUNNE. o0ns0+esesnve oe natin tnbadenes 1,129,000 5 ee TE ee errs er eterheeieen 
Pigin Joliet & Eastern orst mtge ($1U,000,000) he ea see 13891 1,UUU) 10,000,00u0 5S \M & N|May 1 iva Office, Empire Bldg N Y 
Chicago Laxse Shore & Eastern ]st M guar red 110 1919--x/ 1909 1,000} 9,000,000 4% J & DiJunel 1969 do do 
Nuluth & Iron Range first mortgage.-.--.--.-..-- Mesees 1887 |1,000 &c} 8.151,000 5 A & O/Oct 1 1937 do do 
ee eee ee ee. | aeeseennne sehen 1896 1, 2. 00 5 M & S/Sept 1 1944 Fidelity Title&TrCo Pitts 
witnia 5 Equip Trust, due $120.000 yely Aug beg id3i 2s Ete 840,000 5 F & AjAug 1 1924-32 |Home Tr Co, New Jersey 
quip Trust due $75.000 yriy __..--_-----_- BEG lendweces 750,000 5 J & D/To Junel 1934 do do 
b For additional amounts in sinking fund, see text. 











The plants of the old Rubber Goods Mfg. Co., Morgaa & Wright, &c. 
(but not General Rubber Co.), are now owned in fee b y U.S. Rubber Co. 
though their e ro existence is continued, and they retain their cur- 
rent assets. 05, p. 713. 

On Dec. 31 1923 owned all except $273,600 of the capital stock of Canadian 
Consol. Rubber Co. . 104, p. 364; V. 90, p. 1293. 

STOOCK.—On Sept. ie" 1919, stockbothere voted (V. 
~¥ 1468) (1) to increase the authorized Fi ad dng og 

to $100,000,000 and $200,000,000 senpeete vely; (2) to retire the $403, 
2d Pref., which was according] y retired in Oct. 1919; (3) to offer $36. 000,000 
new Common stock (underwritten) at par to the Common stockholders of 
record Sept. 13 1919. 

"13. 14, °16, 15. "16-18 "7 20-24. 


DIV.(since’04. 1905. 1906-"10. " fois. 





Common, %! None-—— tk 5% 
First pref, %\8 yearly (2% Q.-J3. 31) to and enitedion i. 30 1921, 
On common paid 2% quar. Oct. 1919 to Apr. 1921; none since. A stock 


19 1920. 
bonds, Series A, cover property 


dividend of 124% in common stock was paid Feb. 


BONDS.—The First & Ref. M. 5% 
owned directly or Grooms subsidiaries. See offering, &c., V. 104, p. 254, 
262, 1806; V. 105, p. 395; V. 115, p. 879. 

First & Ref. Mtge. (V. 104, R: ‘B® 263: V. 105, p. 712) is now limited to 
$97,252,900 (che amount of fu A vy pref. stocks A+ com. stock outstand- 
ing on Jan. 15 1917), except to t extent of any increase in the authorized 
amount of sald bonds wee from time to time thereafter may be consented 
to by the holders of the and common stocks; and for the future itis 
limited to said amount p ~ the par amount of any additional stock issued 
at not less than par for cash actually paidin. Bonds, however, additional 
to the initial $60,000,000, can be issued (except for refunding) only when the 
total unencumbered quick assets ex the aggregate debt of the cos. and 
their total annual net income for 3 fiscal years just preceding is twice the 
total annual interest, including the bonds then to be issued. the addi 
tional bonds, $2.600.000 are mtg to retire the $2,600,000 Canadian 
Consol. Rubber Co. bonds, due Oct. 1 1946. and $25,000,000 Series B 6% 

reduced by sinking fund to $24, 295,000) have been pledged as coliateral 


‘or the $20,000,000 (reduced by s inking fund to $19, 430 goo) v.46 notes of 
1920, below described. Compare V. 105, p. 1528, 826, 07, p.2104. 
Sinking fund for First & Ref. Mtge. bonds from Jan. Si9. oe annually 


upon all the bonds outstanding or retired to ie to 3 (Series A) at 
or below 105 and int., and Series B at or below 110 and int.; otherwise as 
part of sinking fund of following years. 


NOTES .—The $19,436,000 10-year 744 % secured gold notes due Aug. 1 
1930 are secured oy deposits and pledge with wage of $24,295,000 first 
and ref. mtge. 6% ye, gold bonds due Jan. 1 1 + De 

The $6,000,000 7% mig notes due bet. 1 1933, were called for pay- 
ment Dec. 1 1922.  V. 115, 

REPORT .—For 1923, in v : 118, Dp. 1261, pares: 

1923. 1922 1921. 


b.) $s 
-18. 261,381 168,7 786,350 164, 706, 621 


19: 20. 


Total sales 256. 130, 130 


Net inc. avail. for divs-_- .392,657 7 692. 039 492,811 21 “330, 983 
Divs. U. S. Rubber Co.: 
First preferred _-_---- 5,520,000 5,520,000 5,440,000 5,200,000 
Second preferred _---- - { 
CSE ens: ehewed i wtraien 1,620,000 6,480,000 
Divs. to minority stock- 
holders ‘sub. cos.) ---- 18,718 18, 718 18, 718 18,718 
Balance, surplus---_-- “4, 853, 939 2, ~ 2,153, (B21 *af6, 585, 907 9. 522,265 





* Before further inventory adjustments and sundry chgs. of $10,691,034. 
DIRECTORS.—C. B. Seger, J. S. Alexander, James B. Ford, James 


Deshler, Henry L. Hotchkiss, Lester Leland, Nicholas F. Brady, Walter 
8. Ballou, Newcomb Carlton, Middleton 8. Burrill, Francis L. Hine, 
Samuel M. Nicholson, Homer E. Sawyer, Ernest Hopkinson, John W. 


Davis, Matthew C. Brush and Sir Charles B. Gordon. 

OFFICERS.—Chairman & Pres., Charles B. Seger; Sec., Samuei Norris; 
Treas., W. H. Blackwell. N. Y. office, 1790 Broadway, cor. 58th St.— 
(Vv. des p. 1925.) 

UNITED STATES SMELTING. RERINING & MINING CO.— 
ORG AGT) ATION.—Incorp. Jan. 9 1906 in Maine. Owns and operates 
(1) properties covering a large number op patented and unpatented claims 
near Bingnam, Utah; (2) zinc mine and mill in Oklahoma, producing 
zine concentrates; (3) lime quarry at Topliff, Utah, producing lime rock 
for the smelters in Utah V: alley: (4) lead smelter ‘and a lead and zinc 
concentrating mill at Midvale, Utah, the smelter having seven blast fur- 
naces and a capacity for smelting 481,800 tons of charge per year, and the 
concentrating mill having a capacity ‘of 210,000 tons of or 4,’ year; (5) 
zinc smelter at Checotah, Okla.; (6) patented and unpatented claims near 
Kennett, Calif., producing copper, silver and gold; and a copper smelter 
at Kennett, equipped with five furnaces with a capacity of 450,000 tons of 
charge per year; (7) a number of patented and unpatented claims, known as 
the Centennial-Eureka Mine, and 85 acres of agricultural ground for water 
rights at Eureka, Utah; (8) a number of sheen claims and water rights 
at Goldroad, Ariz., known as the Gold Sends Mine. 


LATE DIVS.—\'13. "14. ‘15. _h8- rt "SS. "O. BB. °31. °22-°23. 
On Com. stock .%J6 4% 0 7% 10 +10 10% 12 ~«1 None 
Oct. 15 1919 to Oct. 15 1920 paid 3% quar. In Jan.1921 paid1%. None 
since. On pref., in full to date. 

NOTES.—Thecompany sold in 1916 (V. ifs Ro e165. 1714) gi3.0 ae oe 
10-year 6% Convertibie Gold Notes, dated Feb 916 and due 


convertible at an time, at the option of the holtec, into ence Ham f 
on the basis of $75 in notes for each share (par $50) and callable as a whole 
at 110 and int. on -y 4. int. date upon 60 days’ notice, but if so called may 
be converted at any time prior to date of payment. No mortgage may be 
made by any subsidiary ETT except on the coal properties controlled 
and on the Utah Ry. v 104, D. 1386.) . 





REPORT .—For 1923, in V. 2 18, Pp. 1532 and 2318, showed: 

Incl. Custom Ores. 19 1922. 1921. 920. 
Net e inning ZS__ ow ee 36. 864 $5,738,915 $2,903,451 $6,777,000 
Deprec'n & depl. -funds- 1,711,483 1,610,447 1,114,431 1,865,223 
Fed. taxes & other res_- 837,291 2,217,249 333,448 2,002,503 
Pref. dividends (7%)--- 1,702,225 1,702,225 1,702,225 1.702,225 
Common dividends..... -..--. See wean mee (10)1755,575 

Balance, surplus___-- $%475.865 $208,993 def$2 16, 6: 53 de $548 .526 

OFFICERS.—Pres., C. G. Rice; Sec. & Treas. > ee 


Office, 55 Congress St., Boston.—(V. 118, p. 2584.) 


W. Batchelder, | reserved for 75 
beginning May 


UNITED STATES ST REL CORPORATION. ORGAN .—Incorp. n 
N.J.on Feb. 25 1901. V. 72, p. 441 679; V p- 549; V. 85, D. 1407 . 
On June 3 1915 the U. S. District Court d acctdad vorably to the corpora- 
tion the Govt, on to ED. the papenmes for alleged violation * Anti- 
at law. : att 1873, 1860; 93, p. 1203, 1263. Appeal taken 
- 101, p. 1453: V. 103, 1597; V. 104, p. 769, 2123; V. 106 ». 93: V. ‘107 
¥. 16 3. U.S. Supreme KGourt dismisses suit for dissolution, V: 110,p 
| The 7s. x. asked for a rehearing (V. 110, p. 1858), but this was AA — 
ay 
In June 1519 punmesed Empire Building, N. Y. City, for about $5,000,- 
000. V. 108, p. 1733 


PROPERTILES OWNED -—The pro 
furnaces, 331 0 te he furnaces and 38 Bessemer steel converters, 8 steel 
rail, 65 bar, billet, mills; 13 structural) shape mills, 18 plate mills; 82 
merchant mills, Kk OE. bar iron, steel, &c.; 218 hot mills, producing tin 
plate, &c.; 25 rod mills; 52 welded’ and seamless tube mills; 19 bridge and 
structural plants: 17 skelp mills; 15 57 sheet, jobbing and plate mills; 15 pierc- 
ing and aq mills; 74 wire mills; 53 galvanizing and tinning mills; 19 splice. 
bar, spike, bolt, &c., mills; 5 cement plants; 16 warehouses; 42 miscellaneous 
armor, axle, &e., works: i2 sulphate of iron plants; 24 iron, steel or brass 
foundries; extensive iron ore mines in the Lake Superior region; 424,525 acres 
of f coking coal land; 345,154 acres steam and gas coal; 303,305 acres surface; 

»5 coking plants; 15,748 beehive ovens; 2,992 by-product ovens; 60 coal 
mining plants not connected with coke plants, and 8 coal washing plants. 

Railroad lines owned or leased total 1063.28 miles. 


Leading Substdtartes and Thetr Share =a Practically Al. Qwned. 





erties owned include 123 blast 


Stock of— oe | ock of— Total. 
Peder) 1 eaees common... $46,484,300 ole Sheet & T.Pt.,7% f. 24,500,000 
6% pref... 53, 360° 900 | Illinois Steel Oo... -( 4 wr} 

westeans Tube, common. 45. 000. 000 | Indiana Steel Co__._.-.. 660. 
do 7% pret. 40.0% 000 | Vatverast Port. Cement. 3, ,000 
Amer Bridge Co...-.... 10,000;000 | . O. Frick _— Co W. 93, p.1107) 
Amer. ) & Wire, corn. ,000 ,000 | E Supertor Con. I. Mines$29, 7.400 

do 7% pret. 40.000. 000 | 


Tenn. Coal, Iron & KR—See that oo 
Oarnegie Steel Co . 65 250.000 | Union Steel Co_______.- do 
Amer. Sheet &T.P.com_ 24.500.000 | Clairton Steel Co 3.500 ,000 


On Dec. ot 1923 par value of capital stock of sub. cos. not owned $306,143. 


er 


— ree 1 1902 took over the entire capital stock of the new Lulon Btes, 
Co . $45.000,000 of new 5% bonds being guaranteed. principal .3 interest. 
See ‘that compete on © preceding pees. V. 75, B: 1359; V. 76, 107, 546 
V. 78, p. 117 n 1904 acquired Clairton Steei o., _guarantecing $10,230,- 
000 bonds. In 1908 purchased Schoen Steel Wheel Co. V.87. 9.101, 229 

Output of Company in 1923 and 1922 (see V. 118, p. 1536). 
1923. 1922. 
Iron and manganese ore mined____-____._-tons. 31,015,109 21,778,179 
Limestone quarried - ----- Sees s . *s 6,571,486 5,633,186 
Coal mined _- - -- bictaF fac chti 5 35.289.901 23,293,471 
Coke manufactured _ __- 18,837,631 13,237,058 
Pig iron, ferro and spiege le --- 16,729,226 12,027,163 
Steel ingots (Bessemer and open hearth) _- vee 3: 29, 9! 50 16,082,385 
Rolled and other finished steel products for sale - 721,469 11,785.3: 4, 
Universal Portland cement............-.-. bbls_ tf. 440, 000 13,168,00) 
Cash Dividends Paid on Common Stock Since 1908. 

°09. °10. °11-"13. °14. °15. °16. "17. 18 "19. °20-'22. °23. 
eee 2% 5% 5byrly. 4% 5 § 5 Byrly. 5 
| ee 11% 11 F 4 


oe ae 
: Paid in 1924: Mar. 29 and June 28, 1! 4%% quar. and 4% extra on eac 
date. 


BONDS,.—The collateral trust 5% bonds of 1901 were secured by al! the 
securities owned: $154,000.000 only (series A. C and E) are subject to call 
ii whole or in part at 115% since April 1 1911; a sinking fund of $3,040 (14) 
yearly, beginning June 1 1902, can purchase bonds, if obtainabie at not 
e ‘ceeding 115 and Interest, and since April 1 1911 may be applied to the re- 
d-mption of series A, C and E bonds to be drawn by lot. In Dec. 1925, 
$100,371,000 not included in amount out, were alive in sinking fund. 

Fee coll. trust sinking fund 2d mtge. 58 of 1903 (V. 74, p 584, 73%. 
192; P; 545) are next in rank and similar in form to the 5s of 191)!. 
ly ‘M. ae ject to call after ten years from date at 110 and int. in whole 
3 part (if the latter to be designated by lot and coupon bonds to be re- 
leemed first). An annual sink. fd. of $1,010,000 will provide for retire- 
nent of the bonds. The sinking fund was used until Apr. 1 1913 in pur- 
shasing bonds at not over 110 and int., or invested in securities; since Apr. A 
1913 bonds may be drawn by lot, coupon bonds to be first redeemed. 
»xo0nds purchased are to remain alive and draw interest. No a 
> can be bpengas for default Ge payment o f prin.or int.) contin. 
aing for leas than two years. In May 1924 $34,674,000 not Included 
in table above were held alive in sinking fund. 

Tn 1903 $150. me. 000 Ee. stock was exchanged, $ for $, for second mtge 
»vonds, $20,000,000 of the bonds being also sold at par to provide for im- 
grovements and $30,000,000 exchanged In Nov. 1907 for Tenn. Coal, Rit & 


tR. com. stock. Final $50, 000,000 (of the authorized Issue of $250,000,000 
id 5s of 1903) is Rica: ‘for ywegnee for bemertes stock. ~~ V. 76. 
fis -, 439, yn 7, 1200; 44 Of, -’ 1536, 2039; V. 78. p 
173. 1786: V. :V ‘Bs. f212, .V. 86. D. 730" 


In June i911 ve ‘aan a to mpehane dase h the H. C. Frick Coxe 
Oo. 15,943 acres of coking lands and 1,408 acres.of surface land, &c., from 
ihe Pittsburgh Coal and Monongahela Consol. Coal & Coke companies, pa 
nent being made in $17,084,000 of an auth. issue of $18,000,000 serial 8 
bonds, secured - Sg property and guaranteed Pine and, int., rd the Stes: 
Corporation. P. 1570; V. 93, p. 474, 875, 1108; V. 94, p. 846. 

Of the Miinole’ Stee debenture 4 ys of 1940 ($30, Si 000 seth, 
quar.p.& 1. by U.S.Steel ard $6,900,000 were reserved to retire the de- 
ventures due April 191 3. 5 88.8 8,000 for notes due 1912-1919 held by U.S 
jteel Corp. and $1, 00 for 75% of the cost of additions and betterme: = 
$18,500, were pantera: Bh ae 311923. Any a. must equally 
secure them. See V. 93. p. 289: V .04. p. 986. 1191; V. 98. p. 1699. 

Of the Indiana Steel Co. Ist 5s, guar. p. & 1. ($40,000, 000 auth, issue), 

overing the Gary (Ind.) plant, $25,035,000 have been sold, the remaining 
$14,965,000 being issuable on new construction from Jan. 1912 at 75% of 
cost. Sinking fund annually, beginning May 1916, 1% of bonds issue to 
1 1922 and thereafter 14% plus int. on bonds retired. In Dec. 1923 
$1.973,000 had been retired through the sinking fund, leaving $23,062.900 
outstanding. V. 98, +P 0699; V. 100, p. 2171; V. 100, p. 50; V. 104, p. 1771. 

Of the National Tube Co. Ist guar. 5s (not the old company, but the later 
one, organized to build the Lorain, Ohio, plant), the unissued bonds are 
5% of the cost of new construction. Annual sinking fund. 


issue: 


916, 1% of bonds issued, plus interest on bonds retired. 
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| | 
MISCELLANEOUS COMPANIES | Date | Par Amount Rate When | Last Dividend 'Places Where Interest and 
[For abbreviations, &c., see notes on page 6) Bonds| Value | Outstanding) % Payable | and Maturity | Dividends are Payable 
i States Steel Corporation (Concluded)— | 
Cee’ Soaees Southern lst & gen “wt Guarantess. ---x| 1909 $1,900) $5 500,000 5&6 iA & O/Oct 11955 Office, Empire Bidg N Y 
Gonnelisvilie & Monongahela Kr lst 2 1909 1,00 368 .U00 4 M & *(|Sept 1 1930 Office, Carnegie Bid ,Pitts 
HC Frick Co Pitte-Mon pur money M gu “due $600,001 | 
DOME cnnccccecesvegesoscesceocesocosecese UPi.xc* 1911 1,000) al 2,372,000 5¢ |J & J\July 1924 to'44/Union Trust Co, Pitteb 
Pittaburgh Rees & Lake Erie RR Bess & I. F and ninth VMissahie & Nortinern .—Slee those | comnaniies under Ke | Por other bonds see text 
United States Tobacco Co—Common stock 600,000 shares -..- one| 381,542 sh $3 —J ~=|Apr 11924 75¢ Checks matled 
Pref stock ‘a & d) 7% non-cum $9,000,000-- eve 100' 5.520.000 i Q—J (April 1924 1% do do 
Universal Pipe & Radiator Co—Com stock 180,000 shsauth, ___- None) eS Tc, i pen ney: AE 5 aire ape a ee ene 
Preferred (a & d) stock 7% cum red 110 $9, 000,000 auth... -__- 100} See text |__._.__- WA ---|May_1 1923 1 4 Se Res 
Utah Copper Co—Stock authorized $25,000,000__._..-.-- $10 16,244,900) See text Q—M 31|Mar31'24,10%|Checks mailed 
Utah Power & Light Co—See Utah Sec urities Corp below and ‘‘| Electric) Railway Sec|tion”’ 
titah Securities oe Corp Stock auth $35.000. o— paecncesers cece Rf 8” ER PR sieiianinioe sida itiiinte Madameeiticea cea hie adie eat nites 
Vi Oil Peo etock a 000,000 th 25) 61,523,075) See text M 20J3 20 '243%|Checks mailed 
a autn........-------- O29, -— une 4) 
15-year gold bonds red (text)........-....---.--- Ea-ke* 1921 500 &c} 16,100,000 76 2 & O/April 1 1936 Equitable Trust Co, N Y 
a Of this amount $122,000 deposited in escrow. | 
| 
| 
| 
| 























In Aue 1922 an additional $3,000,000 of these bonds were sold, making 
11 2.8 outstanding. excluding $1 047, = held by sink. fund trustee. 


1769; 114, 1772, 1782; v.94. 986, 1769 
Y Haditeh nen sav of ‘Gontrot d Cos. ‘Outsanting. Maturity. 
ewees ) i) ‘ P 
ech 60,000 yearty Deginaing | 1915. _x 5M & N_ 1,900,000 May ‘25-'30 
oen Stee ee 
Carnegie 8t. Co. of N.J. red. fob x 5eM&S8 190,000 Mar. 1 1926 
Alab. Steel & Shipbidg. iil nsssed 6 & J 30,000 Jan. 1 1930 
Potter Ore Co. Ist M.....--------- §J & D 54,000 Dec. 2 1931 
pm. U8. St. & Wire of Ala. ist M. ( quar.)5 M & N_ 2,052,000 Nov. 1 1946 
guirit Lake Transt. Ine Mau. $3 £ 3 To00000 guy 1 1946 
it Lake Tra u A , 
Pose Terminal Ry. lat | pesca JI & J ,000 July 2 1942 
Tennessee Coal, Iron & RR. Co.—See separate statement for this company. 





Treasury Bonds.—On Dec. 31 1923 treasury bonds subject to sale 
emeunned' to $23,582,000. 








Tonnage o yA ee Orders (00,000 omitted). 
ecember 31 Apr. 30 
1912. $908. 1914. 1915. 1916. metate 1918. 1919. Ke Kk oe A bw 
¥s S38 Tt8 210 7,4 8,1 6,7 


oan Account for Quarter Ending PB aa 31 (V. ae p. ae >). 
1¢ 4. 1923. 1922. 19: 
445 $34,780,069 $19,339,985 $32,286, 722 


Net after taxes, &c_ $50,075 
Deduct- 
For sinking fund, dep., ? ioe 
& reserve funds 13,274,972 12,252,744 8,364,289 11,630,383 
Interest_ 4,631,637 4,751,774 4,866,464 4,975,734 
Prem. on bonds redeem _ 250.000 257, 509 200,000 205,000 
Total deductions- $18.15 56, 609 $17,262 018 $13, 430, 753 $16, 811, 117 
Balance $31,918,836 $17. 518.050 $5,909,232 $15,475.605 
Div. on pref. (1% %o) - 6,304,919 3,304 P19 6,304,919 6,304,919 
Div. on com. (1 % 6 ; + 353,781 5,353,781 6,355,781 6,353,781 


541,512 


Balance, surplus cca 718, 624 
REPORT .—For 1923, in V. 118, p. 
Calendar Years— 1 923. 


do extra ( iy % 


— 859, 351 df$6,7 749, 468 $2, 816, 905 
She and 1 coe. ayowes: 
922. 


1920. 
geoei ss 9,095,359 


Net, after Fed. taxes__$187,.953, 9686109. vas: 916$100,791, 
Int. on sub. co. bonds 8,306,993 8,259,606 8,065,222 408,461 
Sinking funds, deprecia- 

tion & reserve funds._ 51,470,155 42,688,509 36,768,226 46,684,364 
Interest 18,764,568 19,232,305 19,679,582 20,105,560 
Prem. on bds. redeemed - 940 077 875,079 747 462 835.333 
For new plants, &c_ " 30 ,000 ,000 
Add adjustments . Cr.235, 189 Cr .920,038 Cr1,086,230 Cr.632,586 
Preferred divs. (7%) 25.219,677 25,219,677 25,219,677 25 19.677 
Common divs. (5%) 29 227, 94 2! 15.125 25, 415,125 285, 


n 


2 
415,125 
Balance, surplus_ 347d$1 4 017, 785 $29,059,426 
d Deficit 
Note.—The net earnings are in aJ] cases reported by the company after 
deducting ‘‘all expenses incident to operations, comprising those for ordinary 
repairs and maintenance of plants. 


DIRECTORS.—Robert Winsor, G. F. Baker Jr., Richard V. Lindabury, 
Percival Roberts Jr., E. J. Buffington, J. P. Morgan, James A. Farrell, 
Elbert H. Gary (Chairman), George F. Baker P. Palmer, Samuel 
Mather, Thomas Morrison, John S. Phipps, William J. Filbert. 

OFFICERS.—Chairman, Elbert H. Gary; Pres., James A. Farrell; Vice- 
Presidents, D. G. Kerr and John Reis: Sec., George K. Leet: Treas., Fred 
M. Waterman; Comp., ar | J. Filbert; Gen. Co: insel, Richard V. Lindabury. 
Office, 71 Broadway, ¥.—(V. 118, p. 2457.) 


UNITED STATES senaces CO.—ORGANIZATION.—Incorp. in 
N. J. 2 1911 as the Weyman-Bruton Co.; name changed to present 
title in yoo 1922. Took over the snuff factory at Ohicago” Ill., formerly 
owned by American Snuff Co., two at Nashville, Tenn., entire stock of 
De Voe Snuff Co. with factory ‘in Spotswood, N. | he and 50% of stock = 
National Tobacco Co., Ltd., of Canada, with factory . ae P.B 


pated Tobacco Co., Danville, Va., V. 93, 1609; 285. Has 
and $100,000 the entire $140, 000 capital stock of yi G. Di Mt be i » a of Va., 
000 common and $200,000 preferred stock of the U. 8S. Tobacco 


Se. sy a. 


STOCK.—The stockholders in March 1922 authorized a change in the 
existing common stock, par $100, into common stock without par value on 
the basis of 4 shares of the latter to one of the former. The authorized 
common stock was increased from 360,000 shares to 600,000 shares in March 
1923. V. 116, p. 1063. 


DIVIDENDS.—(1912. 1913. "14. "15. 1916. 1917. 1918 1919-24 
08 oemnen ae © 10 12 12 12 12 Text See 
—O EEE —_— 
Scrip oF stock. 4 |(zPaid off 1915) x20 x10 3% » ‘= 
Pref. dividends 7% per annum (1% % ©.-J.) since April 1 1912, 
In March 1918 a ode pe dividend o 0% was Hoon god . the $4,600,000 
———, stock, payable Oct 1 to holders of record Se 16, to take the 


— of the quarterly distribution on the common 4 - usually paid 
prill, July 1 Sand Oct.1. V.106,p.1040. On Jan. 2 1918 the common 
received 3% and 2% —. ($230, 600). Jan. 1919 to Jan. 1922 pale 24% 
qos with noextra. On Dec. 28 1921 paid 20% in common stock. - 113, 

. 2412: April 1922 paid 3% quar. July 1 1922 to Apr. 1 1924 mm eum 
Saar. Js cents a share on new no par value stock. On April 16 1923 paid 








20% in common stock. 

REPORT .—Year 1923, in A 118, p. 788. showed: 

Calendar Years— 19 92 1921. 1920. 
Net earnings_. — * ii? 3 ‘580 $2, 013. 116 $1, Birace $1,805,535 
Preferred dividends. - -- 386,400 376,229 41.341 328.216 
Common dividends__-..- 1,096,879 953 ,856 862. 360 662 360 

Balance, surplus- -- -- $629,301 $683,031 $869.531 $814,959 
Previous surplus_ 5,160,945 3,429,572 2,634,761 1,819,802 
Trans. from prov. for ad- 

vertising tosurplus_-.- = ------ Cr1,000,000 Cr1,250,000 —_____- 
Prem. on pref. stock - Cr48,343 a a. *ataildberela 
Stk. div. on com. __(20%)3,179,500 = __ | __ Pf, ee 

Balance, surplus- - --- $2,610,746 $5,160,946 $3,429,572 $2,634,761 

x After provision for all taxes including income tax, and charges and 
expenses of management. 





OFFICERS.—Pres., J. Peterson; Sec. & Treas., 
1107 Broadway, N. Y.—(V. 118, p. 788.) 


UNITED STATES WORSTED CO.—(V. 118, pD. 1679.) 


UNIVERSAL PIPE & RADIATOR CO.—Incorp. under laws of Mary- 
land in 1923 as a consolidation of the business of the Iron Products Corp. 
and certain of its subsidiaries, viz., Central Foundry Co., Central Iron & 


I. L. Elliott. Office, 








sont Co., Central Radiator Co., Essex Foundry, Chattanooga Iron & Coal 
Molby Boiler Co. and Central Foundry Co. of N. J. (See plan in 
i168, p. 1655.) The plan was declared operative in Sept. 1923. 

pe at 3 —The pref. and com. stock have equal voting rights. 

REPCRT.—(Of Iron Products Corp.) 

Calendar Years— 1923. 1922. 921. 
Operating profit _ F $1,.698.253 $1,001, Hy rt loss8791 425 
Taxes, int., deprec. & depletion - 548 ,807 489 345,486 
Preferred dividends : 78 984 78, ‘984 38° 964 
Common dividends_ - 211,269 ee 

Ee ae $8: 59, 193 $433 .796df$1 .215,875 
Profit and loss surplus Dec. 31 $2,083,242 $1,228,023 $798,645 

OFFICERS.—Chairman, Stephen J. Leonard: Pres., Geo. A. Harder; 
V.-P. & Treas., Stephen Barker; V.-P., Jas. E. Hewson; Sec., F. D. Grif- 


fiths.—(V. 118, p. 2318.) 


UTAH COPPER CO.—ORGANIZATION .—Inocorp. in N.J. Apr. 30 1904, 
Owns about 867 acres of mining grounds on both eee s of te Canyon, 
Otah, and other lands comprising mill sites, tailings system, & 


aggregating approximately 11,204 acres; also ‘002. 500 0 of the $9,997 288 
stock (par $5) of the Nevada Consol., and of the $7,500,000 Bingham 
& Garfield Ry. stock. 


meng Separation Co. suit settled, V. 114, p. 2126. 
TOCK.—Stock auth., $25,000,000; out Dec. 31 1923, $16, 444.900 £ fper 
$10, of which $6,226, 030 was owned by Kennecott Copper Corp. he 
atter company in Mar. 1923 — - exchange 1 % shares ofits own stock 


rlshareof Utah. V.116,p.1 
VInENs — "19" 14.°15. 16. °17. ‘18. °20. '21.°22. 1923, 
since 1 meen 20 40 


30 y'ly 42% £38 140 SO 0 60 25 

Eee 4 ee oe as ee 
3 x Paid in July 1917 for Red Cross ivation.” “Paid in 1924: Mar. 
31. 10% 


REPORT.—For 1923, 1933 118, — showed: 
923 


Calendar Years— 1921. 1920. 
Total inc. after oper. exp$12,1 40 ,262 $4) 890. 250 $782,088 $4,924,498 
Depreciation, &c - 1 ,667 463 3,202,251 2,840,197 
Dividends_ - 6.497 .960 3,248,980 4,061,225 9,746,940 

Per cent) - (40%) (20%) (25% ) (60%) 


Balance, sur. or def _sur$3,974,8394df$1 ,560,980df$6,119,334.df$4 822,442 
7/422 481999'864 


Previous surplus_ 36,497,108 38,058,088 44,17 


Profit & loss, surplus-$40,471,947 $36,497,108 $38,058,088 $44,177,422 
Note. capwetcens were suspended Apr. 4 1921 and were not resumed until 


Apr. 4 1922. 

Report for 1st quar. of 1924 in V. 118, p. 2450. 

Pres., D. C. Jackling; V.-P. in charge of finance, C. Hayden: V.-P. & 
Gen. Mer. , L. 8. Cates; Treas., C. V. Jenkins; Sec., A. J. Ronaghan. 


N. Y. office, 25 Broad St.—(V. 118, p. 2450.) 


UTAH Ss BCURITIES CORPORATION -—ORGANIZATION .—I ncor- 

porated in barter I Scrictly an investment co., doing 
ho operati trolling th e tah Power & t Co. (see V. 105, D. 
608; also ‘ lec. Ry." Sec.), owning all its outstanding com. stock, except 
directors’ Bom oh A full statement was in V. 100, p. 1929-32, and con- 
densed data, V. 100, p. 1828-29; V. 107, p. 1479. 

REPORT.—For 1922, a Me a p. a showed: 





Calendar Years— 1921. 1920. 1919. 
xGross income--_._-_---- $1, 1378. 488 $757,223 $726,192 $764,664 
Ex. taxes & int. of 

tah Secur. Corp... 218,555 229,427 180,533 156,670 
I i ie 295.462 491,274 496,320 496,320 
Balance, surplus--_--_- $1, 471 $36,522 $49,339 $111,674 


x Includes undisturbed ctielae of sub. cos. 


OFFICERS.—Pres., 8S. Z. Mitchell; Treas., A. E. Smith; Sec., E. P. 
Summerson. N. Y. en 71 Broadway —(V. 118, p. 1786.) 


VACUUM pil © CO.—Incorporated in 1866 water ay of N. Y. 
arene extended 1904. weeny © er aed of 
N. J., but was cegveanted with th others in 1 
’ pROpaaretne. —Operates refineries at all N. Y. 


State 
the Standard Oj] Co. 


and Paulsboro, 


N J., and plants at Bayonne, N. J., and Rochester, N. Y., for the manu- 
facture of high-grade Iu bricating olls and related Prodiicts from crude 
petroleum. At Pauls alsboro owns & tract of 675 acres ae 2 Se 


ware River, with dockage for ocean-going vessels. Does a 


large 
ps and marketing its z= 


business, operating tank and cargo stea 
in foreign countries through its own branches or locally com- 
panies. or the manu- 


Many of —* latter aiso operate refineries or Aan 
facture of lubricating products. 


The stockholders voted on Dec. 2 1922: (1) to increase the capital stock 


from $15,000,000, par $100, to $70,000,000; (2) to reduce the par value 
of the shares from $100 to $25 each. The directors on Dec. 5 1922 declared 
a 300% stock dividend payable Dec. 30 1922. 

DIVIDENDS.—[{ ‘14. ‘15. ‘16. ‘17. "18. °]9 ’20. '21 ‘'22. ‘23. 
Since 1911 -..---- 6 6 6 6 6 6 6 6 6 68 
BBWS ceccssceere 2 2 2 4 2 Ss § 10 32 


Also paid 300% stock on Dec. 30 1922. 
Paid ” 1924: Mar. 20 and June 20, 2% quar. and 1% extra. 


BONDS.—The 15-year 7% bonds are rode on and after April 1 
1926, as a whole or in lots a not less than $5,000,000 at 104 in 1926 and 
of 1% each year thereafter > 101% in 1931, and 101 — _ 
ompany will set aside ann ——~ the sum of $500,000 in q 

ly installments of 16 ,000 each to be u to potas bonds if obtainable 
at not over oe and int. The unexpended balance, if any, of any quarter 
a oS be credited tow the next quarterly payment. V. 112, 
D. A 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest an 
(For abbreviations, &c., see notes on page 6) Bonds| Value |Outstanding % Payable | and Maturity Dividends are Payabie 
Vanadium Corp of Amer—Stock auth 500,000 shares..... eoce None /|373,334shr.| See text |........ Jan De tee  Gilidsicasctucennmmeanee * 
an Raalte Co., Inc.—Common stock 80,000 shares auth.| -..- ee eee Wg ceanaaned SORELLE LE LE LEED LLL EOLA 
lst pref. stock cum. red. 115 $4,250,000 auth-..------.--.- sees $100 $3,995,000 7 one Lee 2 ee 6 ill cncksnnneendamboocne 
Virginia-Carolina Chemical—Stk com 905,000 shs auth.-| -.-- None}279,844 sh./See text.j......-- i 
Stock com class B (non-voting) 95,000 shares auth----- - new None} 69,961 shs/See text.)/.....--- I Setebeiesierseite- eee eee 
Preferred (a & d) 8% cum $30, I a ccectndisaseil je 100} 21,568,536|See text/....---- Apr 15 1921 2%/|Checks mailed 
lst M s f Ser A red (text) $35,000,000 auth. --kxxxc® 1922 100 &c| 24: ,000 yy = Be (lie Heteeetssen oo 
Conv s f ser A red (text) $25. 000,000 auth._-...--- kxxxc*} 1922 100 &c| 12,250,000 7% eV & SJiJuly t SSeirosinrtsitir sinter eae 
Oonsumers orp pf stk (D&A) 7 7% cum guefred 110} .... 100 375,000 7 ee §:¢) 9 Severn eee % 
*iginla Iron, Coal & Coke—Com stock $10,000,000 auth..-/ .... 100} 10,000,000|See text|See text|Jan 2 1924 1'4\Checks mailed 
Preferred (a & d) stock cumulative callable (text)-....---- “a 100} 5,000,000 5 J & Ji\July 11924, 234 do 
Mortgage gold $10,000,000 ..-_-. -....-..-.-------Ba.sc*| 1 1,000] 2,266,000 5¢ |M & S\Mch 1 lyay Bk of Manhattan Co, N Y 


























REPORT.—For 1923, in V. co 5S. Pp. ores showed: 


1921. 920. 
-$16, Bal. 713 $15,310, 174 $10, rr ¥ 733 $3. 944,393 
2,361,055 692,264 3,4 


Gross profit---_---- 
Inventory depreciation _ 








Insurance reserve_ -- --- 53.731 267, 447 380, Tee 332,216 

Income tax reserve ----- 150.25 750,000 300,000 225,393 

Jap. earthquake loss 182,812 

a eee (109 0)6, 142/839 (16)2400,000 (8) 1,200, 000 (8) 1,200,000 
Balance, surplus- ---- $7, 171,276 $11,200,463 $4,958,565 $7,186,784 
OFFICERS.—Chairman, Edward Prizer; Pres., George P. Whaley; 

Sec., W. M. Smith; Treas., Herbert Baker. Main office and transfer 

office, 61 Broadway, N. Y. © ity.—(V. 118, p. 2318.) 


VANADIUM CORP. OF AMERICA.—ORGANIZATION .—Organized 
—- laws of Delaware Sept. 6 1919to carry on the business of a mining 
g corporation in all its branches in any part of the world. Ac- 
quired from the American Vanadium Co., a New Jersey corporation, all of 
¢ latter's ore lands and other physical groperties situated at MinaRagra, 
Peru, ita wegsetes and smelting plant and other physical properties situaced 
at Bridgeville, A llegheny County, Pa.. together with all its raw materials 
supplies and finished products on hand and and Lo transit and the right to ali 
the Vanadium contained in certain 1 roperty © of said company in 
Oklahoma. Also acquired the ee of t mos Chemical Co., 
Crimes a Co. and The Primos Mining & Milling Co. (Compare 
) 

Vanadium is used in all steel required for high speed tools and fine 
{t is also extensively used in the manufacture of aucomobiles and 
armor and 4s an alloy in all steel requiring a high err rength. 

Acquisitions, V. 110, p. 174. Railroad fin Peru, V. 110, p. 1438, 2298. 


CAPITAL STOCK.—Authorized 500,000 shares pba from 300,000 
shares in Jan. 1920), outstanding 373,334 shares, no par value. 280, 
ds for the purenece of the 


cutlery. 


shares of s were sold for cash to provide fun 
properties described above and to provide working capital. In ‘" 1920 
offered 93.334 shares to stockholders at $45 per share. 110. 174. 


Initia! div. of $1 59 paid April 15 1920; same amount paid July + and 
Oct. 15 1920. On Jan. 15 1921 paid $1; none since. 


BONDS —The company has no bonded debt. 


REPORT.—For 1923, in V. 118, p. 1786, showed: 
Cal. Year Cal. Year Cal. Year 15% mos. to 
Inc. & Surp. Acct. até 1923. 1922. 1921. Dec. 31 '20. 
Total income $946,727 $434,188 loss$18,042 $4,076,570 
Deprec'n & depletion 207, 420 138,938 322,367 305,287 
Other charges 34.417 eee 57,136 402,691 
Federal taxes 23,466 ; 794,662 
Divs. ($5'% per share) - ‘ 2.053, 337 
Balance, surplus_- -- $681,424 $295 >. 250 de $42 27 545 20, 593 
Previous surplus 202.451 der. 799 520"! 593 vs 


_de b. 1 16, 997 


Adjustments deb.185.846 


Balance, profit & loss $766. 87 8 sur$2 202 1 51 def$92,.799 sur$520,593 


OFFICERS.—Pres., A. A. Corey Jr.; V.-P., Merrill G. Baker; Sec. & 
Treas., L. K. Diffenderfer. 

Main office, 120 Broadway, N. Y.—(V. 118, p. 1736.) 

VAN RAALTE CO. INC.—Incorp. in N. Y. on Nov. 12 1919 


Engaged in the business of manufacturing, importing, exporting and selling 
net ‘tings, veilings. laces. hosiery, underwear, knit goods, gloves and kindred 
nes 


CAPITAL STOCK.—First pref. stock is entitled to 115 and accrued 
divs. in case of voluntary dissolution, etc., and to 100 and accrued divs. in 
case of involuntary dissolution, etc. Commencing Dec. 1 1922 a sinking 
fund equal to at least 3% of the I: urgest amount in par value of first pref. 
sock to be acquired at not exceeding 115 became onerative. 

DIVIDENDS.—On Ist pref. stock at rate of 7% per annum from Mar. 1 
1920 to June 1 1924. 


BONDS.—Guarantees petectped and interest of $105,000 Saratoga 
Textile Co. purchase money 6% bonds, due Aug. 1 1926 


REPORT.—For 1923, in V. 118, p. 1039, and 1786, showed: 

Calendar Years 1923. 1922 1921. 
Gross profit on sales $1,624,560 $2,752. 005 $3,284,690 
Gross income 381,201 1.496. 334 1,972,009 
Income charges : 244,212 242,636 356.483 
Federal income taxes (est.) 16.059 156,556 330,000 
Ist preferred dividends (7%) 279.650 220,325 224,788 
2d preferred dividends ($7 70,000 79,000 
Balance, surplus def$158,7 $806,816 $990,739 


OFFIC ERS.—Pres., ‘Emanuel Van Raalte; v. aii Arthur Van Raa!te 


2d V.-Pres., Morton E. Van Raalte; Treas., Benj. T: Van Raalte; Sec.. 
Byron E. Van Raalte; Asst. Sec., Edwin C. Anderson. Office, Fifth Ave 
and 30th St., New York.—(V. 118, p. 1786.) 


VIRGINIA-CAROLINA CHEMICAL CO.—ORGANIZATION .—Incor- 
porated on Sept. 12 1895 and acquired many successful manufactories o! 
acids. —— and commercial fertilizers from Baltimore to Atlanta an¢ 
Savannah, and one each in Louisiana Tennessee 
Products Sold | include fertilizers, chemicals, cotton seed meal, cotton seed oil 
compound lard, edible oils and’ other by-products. These are sold Jargely 
under brands and “ev 69D omens which are ‘‘Wesson oil” and “Snow- 
drift."" V. 68, 431; V.6 2, 964; adv. in ‘“‘Chronicle’’ Mar. 4 1899 
4 - 42. . 444, ith, t1a1. 1283 v 73. D. 137, 240; V. 74, p. 942, 1095; V. 75. 

Pho. 496; V. 87, Pp. pF 97 Govt. license, V. 106, p. 880. 

Chemical tion, P which 
has erected EY ——— ern fertilizing plant at Carteret, N. J., on Staten Island 
endorsement the 7% dividends on the pref. stock 
$375,000 May : 31 18 1023) and the cancellation of $12 thereof annually 
(Saieble at 110 and div.) and the remainder on April 1 2 1933 or the entire 


amount at 110 on dissolution. V. 96, p. 1428: V. 
Receivers Appointed.—C. G. Wilson (President), teicmasend. Va., w. 
Banks, Atlanta, Ga., and A. T. Vanderbilt, Orange, N. J., were ap ARF 


receivers Mar. 4 1924 for this company and the Southern Cotton Oil Co., 
a subsidiary, by Judge Wm. N. Runyon in the U. S. District Court at New- 
ark (V. 118, p. 1149, 1292). 


(a) Committee for 15-Year 744% Convertible Bonds.—A. A. Tilney, Chair- 
man (Pres. Bankers Trust Co.); Bertram Cutler, New York; John H. Mar 
son (Pres. Commercial Trust Co.), Philadelphia; Herbert Fleishhacke- 
(Anglo & London-Paris Nat. Bank); San Francisco; T. Edward Hamble 
ton Uambtoten & Co.), Baltimore; W. E. Stanley (Mitchell, Hutchins & 
Co.), Chicago, with E. E. Beach, Secretary, 16 Wall St., N. Y. City; 
Bankers Trust Co. depositary 16 Wall St., N. Y. City, and White & Case, 
counsel, 14 Wall St 


(b) Committee for First Mtge. 25-Y; ear 7% Sinking Fund Bonds.—Georg 
W. Davison, Chairman (Pres. Central Union Trust Co.), New York~* 
Philip Stockton (Pres., Old Colony Trust Co.), Boston; Walter M. Ben 
nett (1st V.-Pres., Bank of America), New York; E. P. Maynard (Pres. 
Brooklyn Trust Co.); Lewis B. Parsons (Graham, Parsons & Co.), Phila.’ 
Frederick W. Scott (Scott & Strinfellow), Richmond, Va.; James 'C. Fen- 
ra (Robert Garrett & Sons), Baltimore, Md.; with C. E. Sigler, Secre- 
tary, 80 Broadway, New York; depositary, Central Union Trust Co., 80 
Broadway, New York, and Larkin, Rathbone & Perry, counsel, 80 Broad-. 
way, New ‘York. 

(c} Committee for Preferred and Common Stocks.—Charles 8. Sargent Jr.’ 
Chairman (Kidder, Peabody & Co.); W. Meade Addison (Pres., Planters 
National Bank), Richmond, Va.; Chellis A. Austin (Pres., Seaboard Nat. 


Bank), New York; ~~ ©. Brush (Pres., American International 
Corp.), New York: H. Jackson (Pres., Virginia Trust Co.), Richmond, 
Va.; Norman S. Me ius (Pres., Carolina Clinchfield & Ohio Ry.), New 
York; John F. Wily (Pres.. Fidelity Bank), Durham, N. C.; with O. H. 
Lounsbury, Secretary, 17 Wall St., New York; Equitable Trust Co., depos- 
itary, 37 Wall St. New York; Chase National Bank, depositary of the 


common stock, 57 Broadway, New York, and Alexander & Green, Counsel, 
120 Broadway, ‘New York 


STOCK.—The stockholders on June 21 1922 voted to change the common 
stock from $100 per share to 1,000,000 shares of no par value, of which 
amount 905,000 shares will be ¥ par stock with full voting power and 

5,000 shares, known as Class B, no par common stock without voting 
power. Each share of the Class B stock will be upon a parity in all respecte 
with voting common shares. except in the matter of voting rights 

Each snare of the 279,844 shares of common stock (par $100) outstanding 
was changed into one share of the no Eee common voting stock and one- 
quarter of oue snare of the no par Class B non-voting stock. Of the 
905,000 shares of no par voting stock tnus issued, 279,844 shares were re- 
quired to take the place of the old outstanding shares of common stock 
and approximately 350,000 shares will be retained to meet the possible 
conversions of the $12,500,000 74 % convertible bonds and approximately 
275,750 shares of such stock willremain unissued. See V. 114, p. 2251, 2368. 

Holders of preferred and common stock of record July 3 192, were offered 
the right to subscribe, until July 24 f ht 1% meg fund con- 
vertible gold bonds, Series ‘‘A,’’ due J  B: 1937, t Sos" and interest per 
ay ge bonds to the extent of 25. 22% of their boldines of stocks. V.115, 
p. a 

DIV8.—{ °04-'08. "09. °10. "11. "12. oe ts 15. 7 i. 
Som -- {>I None 3 2% 4 3 1% 0 
Pref ..(%)| Full mM wy "14 incl. (Q-J); Nov. "14 2% 

1915, 2% in scrip; July 1915 to Apri 
none ek e. 


In Feb. and agate May 1 1918 paid %& ey | on eogpnge stock; Aug 1- 
1918 paid 1% and in Oct. an extra of 2% in 44% U. 8. Liberty Loan 
bonds; Nov. 1 1918 to Feb. 1 1921, incl., paid 1% BF. none since. 
In Oct. 1918, 1919 and 1920 paid 2% extra in cash. 


BONDS.—tThe Ist M. Ser. A 7% bonds are red. 
before June 1 1932; thereafter at 105 and int. 
thereafter at 105 and int., less 1% for each 12 months or part thereof elapsed 
from June 1 1942. Commencing Oct. 1 1923, sinking fund is to be suf- 
ficient to retire annually 2% of total Series A bonds issued, from Oct. 1 
1923 to Oct. 1 1932 incl., and 24% % annually there after ' up to Oct. 1 1946. 

The 7%% sinking fund convertible gold bonds, Series A. are redeemable 
on head after July 1 1925, in whole at any time or in part on any int. date 

at 107% and int. until "Suly 1 1926, and thereafter at 107 and int. until 
July 1 1927. the promcer thereafter decreasing 4 % for each 12 months or 
part thereof unti aturity. 

These bonds are to bear stock purchase warrants entitling the holder to 
purchase at any time u up to July 1 1924, incl., the voting no par value shares 
of common stock at $35 per share plus dividends (if any), at the rate of 2 6-7 
shares for each $100 bonds. The bonds are to be conyertible at the option 
of the holder at any time after July 1 1924 (but only if accompanied by the 
above-mentioned stock purchase warrants) into voting common shares of 
no par value at $35 pershare. At the time of conversion a cash adjustment 
is to be made of cividends declared and accrued interest. If these bonds 
are called for redemption prior to maturity, the right to convert is to extend 
up to 15 days prior to the date fixed for redemption. 

Company will ein to pay the trustee on April 1 and Oct. 1 of each 
year, commencing April 1 1923, sums sufficient to purchase or retire the 
following percentages of the maximum amount of Series ‘‘A’’ bonds at any 
time theretofore issued: 2% per annum payable semi-annually from April 1 
1923 to Oct. 1 1927 incl.; 3% per annum payable semi-annually from 
April 1 1928 to April 1 1937 incl. V. 115, p. 555. 

REPORT for year ending May 31 1923, in V. 117, pe OF 550, memes: 

1922-23. 1921-22. 1920-2 1919-20. 
$3,698,594 $4,909, 2 90 108887719198 $16. 239, 322 


*18.-"21. 
See text 

» Tos, and April 
°1921, 2% quar.; 


at 107% and int. on of 
up to and incl. June 1 1942; 


Total net profit 





Net profits - ai 403 474 1,484,781 loss13152876 9.251.746 
Interest on bonds. &e. — © 370, 675 3 104,226 -. aa 172 1,899,700 
o, US Ue Ll 4 ree 721,747 1.682.043 
Common divs. Rit ies 'hewned  ..demeainus 1 ‘399.220 1,679,064 

Balance, surplus___def.$2,867 ,201 df$1 ,619,445df18,774,015 $3,990,939 


Ph ag he “ef G. Wilson (Pres.), 8. D. Crenshaw (V.-P. & Sec.) 
Morgan Jr., 8. L. Carter, Richmond, Va.; N. 8. Meldrum, Henry 
Walters: arry Bronner, Bertram Cutler, Alvin W. Krech, C. I. Stralem, 
Lucien Qudin, 8. H. Miller, New York; J. F. ty 4 Durham,N.O©. Treas- 
urer is E. E. Coles, Richmond, Va.—(V. 118, p. 2067.) 


VIRGINIA IRON, COAL & COKE CO.—ORGANIZATION .—Owne 
t Roanoke, Pulaski, Radford, Max Meadows pes ceaoer Falls, 
Va.; Middlesboro . Ky.; Ah -. - foundry and Also 
owns about 120, acres of coal lands, and owns ond “controls gpeut 
209.000 acres iron ore and tim imber lands. ¥, 05,3. O75, MA 
76, p. 272: V. 79. p. 1703: V. 81. p 1615. The Colony © e Siro’ 
was organized in {$20 with Y capi stock of 100,000 a “yr no = value 





Protective Committees Organized.—The following protective committees 
have been formed to protect the interests of the different security holders: 


all in parent com » ae ag for the pw of developing the com- 
ae rs coal lands yh V. 112, p. 1188. 
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MISCELLANEOUS COMPANIES Date | Par | Amount | Rate | When | Last Dividend |Places Where Interest an@ 
|For abbreviations, &c., sce notts on first page} Bonds| Value Outstanding| % Payable and Maturity Dividends are Payable 
| 
‘irginian Power Co—OCommon stock $5,000,000 auth. ---- csce | EET Se a Ee Nee ene eae: eA ad 
Preferred $5,000,000 authorized_.............-.------- -o-- | 100; 1,200,000)...-.... SED ear Rae ae es te era ort 
Prior preference stock Series A $7 cum red 110_-_-_.. = = None! 14,830 sh (ie Stee: Geyer aR Or a ae ee 
First & Coll Tr M call 105 &int $15.000.000___N.xc*%&r®* 1912 ' 090) $5.925.000 5@ |J & D Dec 1 1942 New Vork and Londop 
First lien & ref mtge g Series‘ A’’ red (text)_..._._.-kxxxc* 1924 100 &c|} 5,000,000 6%eJ & JJan 1 1954 New York 
(V)_ Vivaudou—Common stock 340,000 shares auth.....-. ---- None /|300,000 sh./See text|/_._.____ i Stee ee er, oe 
y Yew preferred — —see text x auth. $2,000,000. 100! 2 one 
ulcan Detinnin o—Common stock au --) ---- ,000, SS LENE Ee ee See eee adiideiidadibiewe 
mmon stock Class A authorized $1 .226.000- -- -- wore-e ---- 100 Dl ttetckcdhcenks idlandk a peecanhese aebidbketanhneohews eee 
Pref stock (a & d) 1 cum Class A auth $920,000-_--....-- -<-- 100 919.400\See text 20 (24 1% |Checks mailed 
Preferred stock (a & d) 7% cumulative auth $1.500.000 onan _ 100) 1,500.000|\See text J20 July 20°24 2% Oher zs matied 
Waldorf System, Inc—Common stock 590,000 shares auth) ___- None /|441,610 sh./See text ee OE es ee ewes 
lst pref stock 8% cum $883,500 auth eons sees 10 $680,590 ~~ a oF. (3 , (>= eee as 
Preferred stock 8% cum $1,090,099 auth.........-----| ---- 10 866,100) s ~ aii “Sl Of | 4 Besa eee 
Washington Oil Co—B8tock - 0 .000|\See text t Jan 3! 21 20%|Pittsburgh, Pa 
Weber & Heilbroner—Common stock 250.000 shares auth .... | None /|225.520 shs\See text 31°23 50c.\Checks mailed 
ferred (a & d) stock 7% cum red 115 $2,000,000 auth... -.-- 100 $960,000 7 Q—M |Junel ‘24 1% do 
| | 
| 
Common stock eben and eutmtenting. $10, 000,000; par $100. The PLAN OF SETTLEMENT. —tThe stockholders in Feb. 1920 voted (1) 
stockholders on Nov. 1 1921 authorized an issue of $5,000, 5% cumul. | to increase the capital stock as outlined below; (2) to acquire the assets, 


. stock with a provision that no further mortgage or lien can be placed 
on the real estate of the company without the approval of 75% of the tolders 
of the preferred stock. The Bo ney stock is subject to call at any time 
after three years from date of issue upon 60 days’ notice at 105 and is pre- 
ferred as to assets as well as to dividends and is to have voting power. Divs. 
on common stock: On Oct. 1 1907 paid a 5% stock div. An initial cash 
dividend of 6% was paid Dec. 6 1918; July 1919 and Jan. and July 1920 


paid 3%. On Nov. 1 1920 paid 10% in stock. Jan. 24 and July 27 1921 
and Jan. 25 1922 paid 3% each. On Feb. 15 1922 paid§50% in pref. stock. 
V. 114, p. 314. July 1922 and Jan. 1923 dividends omitted: July 1923 
paid 2% ; Jan. 1924 paid ag 4: July 1924 div. omitted. V. 118, p. 2584. 
REPORT.—For 1923, in V. 118, p. 903. showed: : 
Calendar Years— "9 23. 1‘ 42 1921. 1920. 
Gross earnings _ - $7.918.766 $4.: +e ‘816 $3,699,842 16,346,588 
Total receipts 878,694 #T088.809 784,867 2,920,062 
Bond interest 121,937 137.638 142,414 155.572 
Federal taxes _ - 61,589 72,369 24,110 579,677 
Rentals, expenses, &c 238.503 303 409 282,885 44,760 
Dividends 2 599.810 249,810 599,886 572,184 
Stock dividend (10%) -- . =e : 926,400 
Balance, surplus . .def$143,146 $325,584 $264,428 $641,469 
For 3 mos. ended Mar. 31 1924 net income was $5,792 V. 118, p. 2067. 
Pres., John B. Newton; V.-P., D. D. Hull Jr.; Sec. & Treas., J. W. Cure 
Office, Roanoke, Va.; N. Y. office, 40 Wall St.—(V. 118, p. 2584 » 


VIRGINIAN POWER CO. (THE).—(See Map.) —ORGANIZATION. 
—Organized Sept. 25 1912 in Massachusetts and has constructed a modern 
steam-power station at Cabin Creek Junction, W. Va., and a comprehensive 
distributing system on steel towers and poles supplying electric power in the 
Kanawha-New River Coal Districts of that State. Owns or controls three 
large power sites on New River, located at Bluestone, Richmond Falls and 
Hawks Nest, W. Va., and several other smaller water power sites also along 
the New River Owns the entire capital stock of the Kanawha Valley Power 
Co. and all the outstanding bonds and capital stock of the Portsmouth 
Public Service Co. 

CAPITAL STOCK.—The stockholders on Jan. 31 1923 authorized 
150,000 shares of prior preference stock of no par value, the first issue of 
which is to be known as Series A, is entitled to preferential cumulative divi- 
dends at the rate of $7 per share per annum before any dividend is paid = 
the pref. stock or the common stock, is subject to redemption at $110 
share, is entitled in dissolution, &c., to $110 per share before any distri = 
tion to the holders of the pref. or Common stock, and is entitled to the 
benefit. 4 sinking fund. 

BONDS.—Total authorized issue of first mtge. bonds—%15,000,000 
outstanding, $5.925.000: in sinking fund, $465,000: reserved for extensions, 
betterments, acquisitions, &c.. under restrictions, $8,209,000. 

The Ist lien & ref. mtge. gold bonds, series A, are redeemable, all or part, 
on 30 days’ notice to and incl. Dee 31 1933 at 105, thereafter to and incl. 
Dec. 31 1938 at 104, thereafter to and incl. Dec. 31 1943 at 103, thereafter 
to and incl. Dec. 31 1948 at 102, thereafter to and inc]. Dec. 31 1952 at 101, 











and thereafter to maturity at par, plus int. in each case. V. 118, p. 564. 

REPORT .—For 1923 shows a: 

Calendar Years— 19 1922. 1921. 1920. 
Gross earnings______.-- $2'631, 615 $1,962,123 $1,790,074 $1,410,748 
Oper. exp. and taxes____ $1,611,334 $1,115,841 $1,061,056 $1,023,362 
Interest on bonds___-_-_- 320.144 318,265 ‘22° 593 234,436 
Other interest......... 128,840 112,028 24,529 108,010 
Renewals & contingencies 216,000 216,000 133° a |b epee 
Amortization of debt dis- 

count & expenses _-_-__- 146,166 133,098 ae  wasene 

Balance, surplus. _-_ $209,131 $66,891 $95,221 $44,940 

ef 8) ee Pres.; J. E. Harsh, R. E. Burger and 
Lloyd Robinson, V.-Pres.; G. B. Moir, Treas.; Paul W. Fisher, Sec. 
Secretary's office, 62 Cedar St., N. Y.—(V. 118, p. 1926.) 


(V.) VIVAUBOU. Inc.—ORGANIZATION.—Incorp. in se pee 
about 1 d acquired the assets, trade-marks, &c., of V. 
dou of oy and Pats. Manufactares and distributes ‘perfumes, A ne 
City ang tooth paste and other toilet articles. Plants located in New York 
ye and Loprreal. Contract with Mineralava Co., V. 116, p. 189. 
K.—The stockholders on Jan. 8 1924 a) “created an issue of 
$1, S00. 000 7% cum. conv. pref. stock, par $100 and (2) increased the auth. 
common stock from 300,000 shares (all outstanding) to 340,000 shares, no 
par value. The pref. stock is to be weed for the payment of divs. on the 
common stock during the current year, if the directors deem it advisable. 
The new 40,000 shares of common speck will be reserved for conversion of 
the stock on the basis of 4 shares of common for one share of pref. 
stoc See also V. 117, p. 2662, 2553. 


REPORT.—For 1923, in V. 118, p. 1292, showed: 
Yearended Year ended 16 Mos. end. 





Period— Dec. 31°23. Dec. 31 Dec. 31 ’21. 
i ++ cg kc ceddnehenenanee $6,741,182 $5,414,968 $5,573,149 
Et ten cane ebewew eae 2,913,998 2,112,835 1,435,988 
Net — eee 657 ,529 592.947 loss204, rf 32 
Previous surplus (adjusted) __...._-- 224,864 def288,083 96,957 

Less—Dividends paid_........----. 3} rs 225,000 

Provisions for taxes. ........--.--. 54,131 fk 

Total profit and loss surplus_--_-_-_- sur$273.262 sur$224,.864 def: 332,775 


The company reports for the quarter ended March 31 1924, earnings o 
$97,916, before taxes. 

DIVIDENDS.—Initial div. of 50 cent. a share was paid Jan. 2 1920; 
same amount paid April 1 and Oct. 1 1920; Jan. 1 1921 paid 25 centsa share 
then none until March 2 1923. when 50c. was paid: June 15 to Dec. 15 1923 


= af es 15 1924 paid 50c. in pref. stock; June 1924 div. was 
assed. 

” Pres., V. Viv siekou: Treas., Hugh C. MacBride; Sec., Alexander Levene. 
—(V. 118, p. 2226.) 


VULCAN DETINNING co. (THE)—ORGANIZATION .— Incorpor 
ated in New Jersey on April 25 1902 as a consolidation. V.74, p. 942. as 
plants at Sewaren, N. J., Neville Island, Pa., and Streator, I 1.; manufac- 
tures ‘‘merchantable pig tin,"’ tin compounds (consisting of tetrachloride of 
tin, bichloride of tin, tin crystals), a soda and steel scrap (used by steel 
milis) from tin plate big 83, 42, 1234. On Oct. 22 1919 the 
American Can Co. id $617,000 in elttlemsent of suit. V. 95. p. 1427: 
- 96, p. 1302; V 7 p. 181, 1120. 





property and business of the Republic Chemical Co , Inc. (for terms of 
acquisition, &c., see V. 110, p. 270); and (3) to pay a dividend of 4% % on 
account of arrearages upon the pref. stock of the company, which div idend 
was paid April 20 1920. V. 110, p. 270. 

CAPITAL STOCK.—tThe stockholders on Feb. 18 1920, in accordance 
with a plan of settlement (V. 110, 270), voted to increase the capital 
stock from $3,500,000 to $8. os 000, by creating (a) a new class of 7% 
cumulative pref. stock ‘‘A’’ $920,000, and (b) a new class of common stock 
“A $1,226,000. The daake of ‘pref. A stock are subject to the rights of 
the holders of the pref. stock to receive unpaid dividends accrued thereon 
prior to June 15 1920; otherwise there is no difference between the riz irs of 
the holders of the old and new preferred stock or between the rights «f the 
holders of the old and new common stocks, except that for ten years from 
the date of such increase the holders of the old stock will be entitled to 
vote for and elect six and no more members of the board of directors, and 
the holders of the new stock will have the right to vote for and elect three 
and no more members of such board. By vote of two-thirds in interest of 
each class of stock all of the classes may, however, be oo full and equal 
voting rights before the expiration of such ten-year per 


DIVvs.— ale "03. "04. '05. '06. '07. "08. ’O9. 10. Al "12. 1913-24 
Pref__..% $4 $4 0 56 7% 5 1K 5& 6% 5% 7 Below 
ae age 0 00 0 0 0 0 0 ie uigeeg 


n 1913, Jen. and A ril,1%%; July and Oct., none. Accumulated pref. 


ot Oct. 1913 , On account of which ai% was paid Nov 20 1913 
from proceeds of “it against American Oan Co 95. p. 1478; V. 96, ul, 
1302; V. 97, p. 181, 1220. None thereafter to Jan. 1919. In April, + y 


and Oct. 1919 and Jan. 1920 paid 1% % and 1% on accumulations 
- 886. In April 1920 er 1%% and 4\%% on account of accumulations 
110, PB: 1438. In July 1920 paid 1% % and 1% on account of accumula- 
tions. aid 1% % in Oct. 1920. An (ita div. of 39 cents per share on the 
Pref. ‘‘A’’ stock, covering a 20-day period, was paid on July 20 1920 V 
111, p. 209. Paid 1% 2, on Oct. 20 1920. On Feb. 21 1921 paid 1% ve 
each on pref. and pref. ‘‘A’’, payment being made in l-year 6% scrip. 
Jan. 20 1922 (pz Nid off); me none until Jan. 20 1923, when 1% % was ona 
on pref. and pref. A stock; same amount quar. to July 20 1924. Also paid 


on July 20 1924 1% on pref. stock on accom: of acc umulations. Accumu- 
lated divs. on pref., 4214 %; on pref. A, % 
REPORT .—For 1923, in V. 118, p. A ena 
Calendar Years— 1923. 1922. 1921. 1920 
_ — esa $2,0: 56, 289 $1,474.653 $1,228,565 $1,880,323 
Expenses, deprec., &c__ 1,853,304 1,301,130 1,254,188 1. 829, 714 
Net oper. income___. $202,985 $173, 523 loss$25,623 $50,609 
Other income___._._--_- 30,901 32,372 26,512 11,586 
Total income______-_- $233,886 $205,896 $S89 $62,195 
Reserve for tax, &c_-_ 35,503 50.964 Se 
Divs. on pref. stock __-(7%) 169, 358 (1 4)42,340 (1 34)42,349(13 4) 177165 
es $29 025 $112,592 de $41, 15 0 def$l 14 970 
*After adding inventory of finished products (amounting in 1923 to 
$51,081). 
OFFICERS.—Pres., W. J. Buttfield: V.-P., D. O'Neil: Sec., C. E. 
Qutram; Treas., Gilbert N. Knight. Office, seware n, N. J.—(V. 118, 


6. 2070.) 


WALDORE SYSTEM, INC.—Incorp. April 18 1919 in Mass 
restaurants and lunch rooms and acts as commissary 
industrial plants. 

STOCK.—The stockholders on May 2 1923 voted to change the common 
stock from shares of $10 par to shares of no par value: also to increase the 
auth. common stock from 250,000 shares to 500,900 shares and the amount 
issued from 220,805 shares to 441,610 shares. Each stockholder of record 
May 20 1923 received two shares of new stock of no par value for each 
old share, par $10. 


DIVIDENDS.—On pref. stock in full to date. 


Operate® 
for a number o 


On new common stock 








of no par value initial div. of 31'4c. a share was paid July 2 1923; same 
amount paid quarterly to July 1 1924. 

REPORT .—For 1923, in V. 118, p. 1787, showed: 

Calendar Years— 923. 1922. 1921. 
Totals sales (excl. of industrial div.) __$13,910,056 $12,1 18,5 597 $10,309,809 
Depreciation, amortization of lease- 

holds, Federal and States taxes, &c_ 685,407 642,602 744.618 
Net income_____ Ne ie aa eid ee ee . 1,150.66 1,167,108 $19,933 
oa, nD , ‘ 980,148 381,457 j 
Adjustments credit_____._____. cote 113.585 76,029 
Ist preferred dividends___________ a $50 536 $62,540 
Preferred dividends______________ 68 S82 66,710 
Common diyimends..._............ 514,411 401,619 327. ‘979 
ics cee csi ma alu 112,151 113,647 76,029 
Miscellaneous Pee oka cake cata ecu, eee . . Seen 39,528 

Profit and loss surplus__________- $1,498. 296 $980.149 $381,457 

Earnings for first quarter of 1824 in Vv. 118, p. 2070. 

OFFICERS.—Pres., Percy E. Woodward: Treas., Harold R. Peters: 
asik poner F. Ray. Office, 169 High St., Boston, Mass.—(V. 118, p 


WARNER SUGAR CORP.—(V. 118,p. 1926.) 
WASHBURN-=CROSBY CO.—(V. 118,p. 1926.) 


WASHINGTON OIL CO. ORATION. &c.—Incorp. in 1887 in 
Penna. Produces crude oi]. Owns 140 of 200 shares of Ta omy Nat 
ural Gas Co. Formerly controlled by Standard Oil Co. of N. 3. 

Stock. in 1911. het Oil Co. o 

913, Feb. and Dec. Se 40%; 1914, Dec., 30%: heres nil; 1916, Oct., 
ists and 1918, Dec., 40% each: 1920. "Jan., 20%: 1921, Jan., 20%: 
since. Report for 1923 in v. — p. 1239. Office; 323 Fourth Ave., 
burgh, Pa.—(V. 118, 1036 

WASHINGTON WATER POWER CO., SPOKANE.—See ‘Electric 
ae A Sectio 

BER & HEILBRONER. —Organized in N. Y. March 19 1913. 
Sells men’s furnishings. clothing and hats at retail, operating a chain of 


13 stores. In Jan. 1924 the stockholders voted to purchase and acquire 
the business of Brokaw Brothers. 


none 
Pitts- 
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Nl 
Date | Par 


MISCELLANEOUS COMPANIES 
Value 


{For abbreviations, &c.. see notes on first page) 


Last Dividend | Places 
and Maturity | 


Amount 


Where Interest and 
Outstanding 


Rate | When 
% Payable | Dividends are Payable 





Wells. Fargo & Co—Stock 
West Penn Power Co.—See “Electric Railway Section” 
Western Elec Co Inc.—Com stk 500 (WW) «h« 00 par 
Pref. 7% cum. auth $50 000,00), red. 119 
Gold debenture bonds red (text) _- 
Western Power Corp, N Y—Common stock 
Preferred stock 7% cum red 107%4-.- 
Bonds—See Great Western Power ('u stalement.ag 
Western St States 


West Seatas t G & E of Calif preferred 

First & Ref (now first) M (of Gal) ade y ~ cal! 105s f_xxc* 
lst & unif M (of Cal) $100,000,000 gold ser A re d(text )KXXC® 
15-year gold notes Series A red (text) US.xxxc* 


a $1,724,000 additional deposited as additional] security for 








J & D 20 June 20 '24 2% Office 51 Broadway. N Y 
Q—M31 Mar 31 '24 $2. 50 New York 


Q—M31 Mar 31°24 1%\New York 
A & OjApr 1 1944 |New York 


$11,983,7) 


Q—F |Mayl15 ’23 4% 
Sh eH Bt 
pr 
DJ 941 


947 
937 


weer > mailed 


Philadelphia 
New York & San Fran 
New York and San Fran 




















CAPITAL STOCK.—A cumulative “Preferred Stock Sinking runa’ 
provides that the corp. shall create and a wy a tage for the purchase or 
redemption of pref. stock of a sum equal to 3% of the largest amount 
issued and outstanding (24% prior to June 1 1920), said fund to be con- 
tinued so long as the amount contained therein is less than 115% of the 
aggregate par value of pref. stock plus accrued divs. Pref. stoc . has no 
voting power unless three successive quarterly divs. remain unpaid, ip 
which case it has the right to elect two-thirds of the directors. 

Common stockholders of record Feb. 4 1924 were given the right to sub- 
scribe for 52,043 shares of common stock at $15 per share in the ratio of 
three shares of new stock for each ten shares of common stock held. 


DIVIDENDS.—On common stock as follows: Nov. 1 1919, 50c.; Apr. 1 
1920, 50c.; Nov. 1 1920, 50c.; June 27 1921. 50c.: Dee. 30 1921. 450c.: July 6, 
1922, 50c.; Dec. 30 1922, 50c.; June 29 1923, 50c.: Dec. 31 1923, 50c. 

REPORT.—For year ended Feb. 28 1924 showed: 

Feb. 28 —-Years 1922-23. 1921-2: 
Net earnings $s: 
Federal taxes, &c 
Dividends_. 


1920-21. 
$107,222 
$12,000 
138,014 
def342 792 
231,669 


"$188,877 


51,500 

9,959 
$20,706 
166,377 


2.605 
2,114 


Balance, surplus 
Previous surplus 


BAD ) 
560 


$187,083 
$1,219 


33, 
$572, 700 $331,561 $1: 52, 114 $166, 377 
Louis Heilbroner; V.P & Treas.. LoutsM Weiller; 


Sec., Herbert H. Maass: Asst. Sec., John C. Mayer. Office, 215 Fourth 
Ave., N. Y.—(V. 118, p. 1787.) 


WELCH GRAPE JUICE CO.—(V. 113, p 544, 859.) 


WELLS FARGO & CO. (EXPRESS).—Incorp. in Colorado Feb. By 
1866. On June 30 1917 operated on 84.751 miles of railroad in the U. 
and Mexico, 33,466 miles of sta inland and ocean steamer routes; sotal’ 
118,218 miles. Also, jointly wit National Rys. of Mexico, controls Wells, 
argo & Co. 8. A. (Sociedad Mexicana). V. 91, p. 1451. 
e loss of their contracts with the railroads because of Government 
contro! and operation, and inability to effect an arrangement with the Rail- 
Administration for continuing their individua) operations culminated 
in an enforced retirement from domestic express operations and the transfer 
of the property of this company and the other leading express companies 
used in the express business to the American Railway Express Co. on June 
30 1918 at least for the duration of the war. In consideration for the prop- 
erties the several companies received stock in the Am. Ry. Exp. Co. (the 
Wells Fargo, 310.500,000 thereof) but no guaranty of net return. In Dec 
1920 the [.-8. C. Commission approved the permanent consolidation of the 
several companies into the American Railway ExpressCo. V.111, p. 2532 
V. 198, p. 2920, 2124. See American Railway Express Co. above for divi- 
dends paid by that company. 


CAPITAL STOCK.—The stockholders on Feb. 6 1923 voted to reduce 
the capital stock from $24,000,000 to $12,000,000 by reducing the par 
vee rom $100 to $50, the reduction to be effected by payment in cash 
of $50 a share, payable as soon as possible after March 5. Payment, it 
was stated, would be made by disposing of Govt. bonds. This return of 
capital was the first step toward the ultimate liquidation of the company. 
See also V. 116, p. 526. 
DIVS.—{/ yt of "02. '03-'05. '06. 
Cash, %\6vrily. 9 S8yrly. 9 

For extra dividends, see below. 

Dividends were suspended in 1918, following the July distribution. 
107, p. 1292; V. 108, p. 85, 2020. 
1921 with a distribution of 244% 
American Railway Express Co. 


$593,905 719 


Cri 2: 
22, 


Total surplus 
Federal tax adjustment 
Adj. Brokaw Bros. sur 
Pref. stock sinking fund 


P.& L.surp. Dec. 31 
OFFICERS.—Pres., 


295 


500 750 22, 500 


'07-"13. 
10 yly. 


14. 
8 


"1517. 


"18. '19-"20. °21-°24 
6 yrly. Text 


3 0 


V 

Payments were resumed on June 20 
as a result of dividends received from 
same amount paid semi-annually to June 20 


In Jan. 1917 - A me 33 1-3% was paid out of surplus. V. 104. p 78 

On Feb. 10 1910 an extra dividend of 401)" was naid from accum: lated 

rie RA being allowed to use two-thirds =" this in paying for 
$16,000 ,000 new stock. increasing issue to $24,000,000. V. 89, p.1355. 1674 

REPORT .—For 1923 showed: 

Calendar Years— 
Total net income 
Expenses and taxes 
Charges - 
Dividends 


1922. 
$1, 601, 786 
82,392 
,107 
‘370 


1921. 
$1,469,387 
62,326 
127,354 
# 198. 370 


1920. 
$900,309 
181,466 


599. 185 
Balance, surplus $260. 192 , 2.917 


—(V. 116, p. 2400.) 
WELSBACH CO.—(V. 118, p. 2318.) 


WESTERN ELECTRIC CO., INC.—Incorp. in New York Nov. 17 
1915 as successor of an Lllinois corporation (organized in 1881). American 
Tel. & bi Co. owns 98% of the outstanding common capital stock (voting 
stock). 104, p. 78, 1053. International West. Electric Co.. Inc., 

107, 605. For description of plants, &c., compare annual report pub- 
lished in full in V. 118. p. 1410. 

iy te STOCK. The stockholders voted Feb. 19 1920 to authorize 
an increase in the Common _ stock from 150,000 shares no par value to 
600,000 shares no par value, Of the new Common stock, 200,000 shares 
were issued, each common stockholder of record Feb. 19 being entitled to 
subscribe for the new Common stock at $180 per share, in the proportion 
of 1 1-3 shares of new stock for each share of common stock held. Common 

holders of record Nov. 28 1922 were entitled to subscribe for 150,000 
shares common stock at $100 per share in the apes of At. -_ of new 
stock for each 2 iS! gt of common stock tT + same 

The $30,000,000 6% stock was called BAL. ob iar. 9 1920 
at 120. On Mar. 12 1 Bn the stockholders oad to wonte 6 a * aed issue of 
$50,000,000 7% cum. pref. stock, par $100. v. 16. p. 

Dividend No. 1 on new common was $4 per aid | Dec. 31 1915; 
Mar. 1916 to Dec. 1917, $2 quar.; Mar. 1918 oy 1924 paid $2 50 quar. 

DEBENTURES.—The $35,000,000 20-year 5% gold debenture bonds 
re redeemable in whole but not in part upon 60 days notice on April 1 
934, or on any int. date thereafter, at the following prices with neerusd: int.: 


$81, 337 





if on or prior to ys 1 1940 at 105, and if on or subsequent to April 1 1941, 
at par. V. 118, p. 1533 


REPORT. wer hg 1923, in V. 118, p. = showed: 


Gross sales _ $25: 
Net earnings -_ 

Interest paid 

Pref. dividends 

Com. dividends f 


9,235,890 10. 166,337 
3, 308, (097 5,842,340 


685 857 
,500,000 3,500,000 


surplus “$2,191,941 $1,144,936 $823,997 


SO TIOSRA Free... Charles G. DuBois: Treas.. James W. Johnston; 
, George C. Pratt. N. Y. office, 195 Broadway.—(V. 118, p. 2070.) 


WESTERN POWER CORP. OP N, Y.—ORGANIZATION .—Incorp. 
inN.Y June 51915 as successor to a New Jersey company of similar name 
A holding company controlling the Great Western Power Co. of Calif. 
and the California Electric Generating Co. through ownership of the 
jarge majority of stock. 

STOCK.—The stockholders voted Nov. 
of stock by altering the preferential rights of the authorized preferred 
stock so that hereafter (a) the holders of the preferre1 stock shall be entitled 
to dividends at the rate of 7% (instead of only 6%) per annum in peeceoence 
to the com. stock; and (b) the divs. on the preferrei stock shall be cumul. 
only from and after Oct. 1 1923 (instead of from and after Jan. 1 1915), 
thus cancelling (in consideration of such increase in the preferred dividend 
rate) all claims to dividends accrued on the preferrei stock to Oct. 1 1923 
and unpai: d at the time of such alteration; anid (c) the preferred stock shall 
be subje *t to redemption at 107'4 and dividenis. No other changes in 
the designations, preferences, privileges and voting powers of the preferred 
stock were made. V. 117, p. 1788. 


COMBINED EARNINGS.—For cal. years: 
1923. 
$7,123,970 

104, 9 a6 


19 1921. 
2$210, if 0048189. 764 8148206. 


2 
. 
7 
5 
‘ 
5 
2 
2 


00 3 





Balance, $894,769 


27 1923 to reclassify the shares 


1922. 
7,199,472 
503.583 


1921. 
$6 382,162 
991, 565 


Operating revenues 
Other income credits_ 


Gross revenues 

Operating expenses_ 

Income charges 

Bond interest 

Prov. wi! renewals and replac ement 

Divs Calif. El. Gen. Co. 6% pref 
Gt. Western Pr. Co. of Cal. pref 
Western Power Corp. 6% preferred 


2'350.7 770 

365,418 
2,402,152 

360,000 
: ‘ 150,000 
(7% )461 46 339,205 aceraae 

424.5 

$758 ,034 $1,147,399 
P. Wilson, N. Y.; Sec. & Treas , Frank M. 
Tompkins, N. Y. office, 50 Broad St. See Great Western Power Co. above. 
—(V. 118, p. 2207.) 


WESTERN STATES GAS & ELECTRIC CO.—A consolidation operat~ 
ing in Humboldt, San Joaquin, Contra Costa and adjacent counties in Cali- 
fornia. Installed capacity, 13,360 h. , incl. hydro-electric, 8,670 h. p- 
and steam-opera power plants, 4,690 h.p. Also manufactures and dix 
tributes gas in Stockton and Eureka. V.105.p.723. Rates V.107, p.1389 
Has begun work on the construction of a hydro-electric plant with an initial 
capacity of 20,000 k.w. V. 114, p. 1073 


OONTROL.—Controlled by Standard Gas & Electric Co., through own- 
ership of a majority of the stock of Western States Gas & Electric Co. 
a aerate, wae, in turn, oves $2,125,000 of the preferred and all oxcept 
pens iectors’ shares of the com:nmon stock of the California Co. 

Reames Gas & Electric Co. is, in tura, controlled by H.M. Byllesby & 

Co. of Chicago. V.100,p 817 


DIVLDENDS.—On pref., per annum since o7 es 
common (No. 1), Aug. 15 i918. S May 15 1923 2% p. a. 

BONDS.—First & Refunding (now first) M. 5% pathy a ohn 
through sinking fund operations, $1,827,500. No additional bonds may be 
issued except when the annual net earnings are twice the interest on all 
bonds outstanding and contemplated, and then only for 75% of the cost of 
oneendone and ee ‘a panes sinking fund after June 1919, 

% of bonds issued. ‘ 1544 109, p. 1468 

hive Ist & unified mtge. Find. ‘000. 000 auth. ) provides for an annual 
sinking fund commencing March 1 1928 in an amount equal to 2% of the 
total outstanding bonds, including the underlying bonds. The series A 
bonds are redeemable, all or part, on or before March 1 1932 at 107%; 
thereafter at 4 of 1% less each year, plus int. Mortgage will permit the 
issue of additional bonds in series, of such dates, maturities, interest rates 
and redemption provisions as may be determined b the directors. No 
bonds of a maturity prior to that of the Series ‘‘A"’ nds may be issued 
while any bonds of Series ‘‘A” are outstanding. V. 114. p. 1073. 

The 85,000,000 15-year notes, due 1937, are part of an authorized issue 
of $20,000.000, callable as a whole or part on 30 days’ noticeto & including 
Oct. 1 1927, at 105, thereafter to Oct. 1 1932 at 102%. and thereafter at 
100, ae int. No additional mortgage (except purchase money mtgeés.) 
shall be placed upon the property of the company unless these notes shall be 
secured equally and ratably with the other obligations secured by such 
mortgage. The remaining notes may be issued in series, bearing interest 
at such rate and redeemable at such price as may be determined by the 
directors of the company. Additional notes may be issued only when net 
earnings for 12 consecutive months ending not more than 60 days prior to 
application for iasuance of notea have been equal to at least 1% times the 
annual interest charges on all bonds of the company then outstanding and 
on all these notes then outstanding, including those about to be issued, or 
for the purpose of retiring notes of other series. 

1 1937, are redeemable, 


The 15-year 6% eT notes, Series A, due Oct. 

all or part, to Oct. 1 1927 at 105, thereafter to Oct. 1 1932 at 102 , and 

thereafter at 100. Proceeds provided funds for extensions and additions 

and for the redemption of $2,668,000 ip-veer 6% Fone notes, and $1,199,000 
Dp. 


5-year 6% % collateral trust notes. 
Interest 


Calendar Gross Net After 
i Charges. 
$464,707 $256. ‘637 $170,146 
’ +165 ,184 420,377 269,525 171,282 
2,224,910 818. 304 391.378 241,263 185.753 


OPFICERS.—Pres., John J. O’Brien; Sec. & Treas., R. J. Graf.— 
(V. 118, p. 2206.) 


Balance, surplus 


OFFICERS.—Pres., H. 


Panwa Balance, 


Surplus. 
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MISCELLANEOUS COMPANIES Date Par Amount Rate | Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 6) Bonds | Vadue | Outsianding % rou and Maturity Dividends are Payabie 

Western Telep & Teleg—See Amer Te! & Tel Uo. 

Western Union lelegraph Co—Stock $100,000,000 auth....| .... 100| 99,786,727 7 oY Apr 15 °24, 1%|Office, 195 Bway. NY 
NT, TN ee ota mindl Ba.sc*, 1888 1,000) 8,637,000 5 J JJan 11938 do o 
Funding and real estate mtge $20,000,000 gold__-F. zc&r 1900 (1,000 &c) 29.000,000 4% 2\M é N May 1 1949 do do 
SY SR, ee asia zc*&r*| 1921 | 500 &c! 15,000,000 6% ee F & AAug 1 1936 do do 
Mutua! Union relegraph Co lst M eat gu p & i ext 1911-3 esen | 1,000; 1,857,000 5¢ \M & NMay 1 1941 do do 
Northwestern Telegraph Co Ist mtge gu D & text 1904 z) -.-- | 500, 1,500,000 4% \J & JJanl1 1934 do do 
Stock of subsidiaries not owned Dec. 31 1923 (see text) sere] coco lonectenel rh anéeeneel acnanens iesenanane bets abbnembeimadiDe _—_— 

Westinghouse Air Brake Cee Stock $50,000,000 auth; -_-- | $50/$39,373,884|See text|Q—J 31Apr 30 '24, 3%|Pittsburgh, Pa 

Weeenemouse 2 i000 a & ) 7% eu stock eae sive | = 006 549.450 4 7% ryad 30 2a Py Ohecks } mailed from Pitts 
Pref stock (a cum and participa el ae 3,998, Q— pr lo 
re rs Ce nn aemamenmienl Ce.xxzx.c*&r*) 1920 | 500 &c| 30,000,000 7@ |M & NMay11931 Cent 7 Tr Co, N Y 
Ww ouse Machine Oo—l\st & Ref Mtge gold_-..---. x} 1910 | = 1,000) 6,179,000 6g Q—F Nov 1 1940 Co.onial Trust Oo. Pitt 
Westinghouse Foundry Ist M guar due $50,000 yearly. -x| 1902 | 1,000 63.000 5 M & NTo “May 1 1926|/Colonia! Trust Co, Pitteb 

White Eagle Oil & Refining Co—Stock 640,000 sharesent ---- | ene. 460,000shs.| $2 = BE 6YlUCUF eee 
White Motor Co (The)—Auth capital stock $35, 000,000_.} -.-- | 50|} $25,000,000) Q—J June 30'24, 2%|Checks mailed 
a Additional $17,955,000 stock offered to shareholders (See|text) . | | 

| 
! | 


| 


! 








WESTERN UNION TELEGRAPH CO., INC. (THE)—Organized un- 
der the laws of New York State on April 2 1851 and present name adopted 
in 1856. Since incorporation the company has acquired and controls by 
purchase, lease or stock ownership, some 535 telegraph corporations and 
proper ies. of which ghost 57 corporations maintain their corgorets berg 

ane organizations. V. 97, p. 1903: V. 98. p. 301, 392, 615, 1998 
On Dec. 31 1923 ea ital stock of ted at par val cos. not Ras by the 
Western Union Telegraph ¢ Jo. aggregated at pu Y alue only $1,771.675, viz.: 
Companies controlled MMi perpetual leases, 341,875; companies con- 
trolled by stock ownersh hip. $429,800. The Ruf. of subsidiary companies 
assumed or guaranteed Dec. 31 1923 (see table at peed of page) oeprepeted 
,500,.000, of which $3, 143 ,000 were held in W. U. treasury ce. 


"357.000. 

The ‘deferred non-interest bearing Ilabilities,"’ as aewe in balance sheet 
of Dec. 31 1923, “in respect of proceeds of sales of securities and oe 
properties held under leases for terms iring in 1981 and 2010 fro 
companies in which the Western Union Co. has, for the a part, & 
controll interest, payable only on the termination of the leases,"’ ag- 

gregated $12,987 941. 


DIVIDENDS— ( 08. 1909-13. °14. °15. °16. °17. °1 1919—Apr. 24 
See %) 1 3yearly 3% 4% 5% 6% Tyrly.1%Q.J.) 
Pe Nekatiawénans eM oc kee one 41 SD dap iataeblelataieets 


BONDS.—On Dec. 31 1914 the following stocks (par value) were pledgec 
for the collateral trust bonds: Gold & Stock Telegraph, $1,111,899: Inter 
national Ocean Tel., $1,961,500; N. Y Mutual Tel., $2,387, 700: Maine 
Telegraph Co., $111,000: Washington & New Orleans Teleg. Co., $30,000 
and bonds, Mutual Tel. fs %$3,143.0) oO. 

my Fundi and Real Es tate 4s, V -7% p. 384, 1203; V. 71. p. 750; 

v.74, p. 785; V. 78, p. 1451; V. 80. b. 226; V.97. p. 1827. 


REPORT .-—For 1923, in V. 118, p. 1560, showed: 
Calendar Years— 1923. 1922 2 
Gross operating revenue 111,733,560$105.4 47 .748$104,155,113 
Net operating revenue_ $14. 20/816 $13,796,473 $10, 198. 029 
Income from loans and investments. 1,894,910 1,668, 557 1 07 2,962 


? 21. 


Net income- . $15,915,756 $15 5, 465, 030 $11, 268,992 
Disbursements— 
Bond interest $2.306,850 $2,306,850 $1,635,183 
Appropriate d for oc ean c able develop. 2,000,000 2.000 ,000 
Cash dividends (7%) - ; : 6. 982,797 6,982,694 6,982 .623 
Adjustments (net) % Cr .334,060 Deb.384, 641 De b.272,704 
Balance, surplus $4,960,169 $3,790,845 $2,378,481 
Results for Three Months Ended March 31 (March 1924 Estimated). 
1924. 1923. 1922. 1921. 


Gross rev., incl. divs. *. 


interest _ _ _ $27 .574,975 $27.783,508 $24,114,955 $26,225,070 
Maint., repairs & rese rve 
for depreciation $4,659,515 $4,382,265 $4,299,522 $4,483,196 


Oth. per. exp., incl. rent 
of leased lines & taxes. 19,368,192 19,295,118 17,225,837 19,539,964 
Interest on bond. debt 578,025 576,712 576.71 13 332,962 








Net income $2,969,243 "$3. 529, 413 $2.012 883 $1,868,948 
Miles of Miles of No. of Receipts. rr 
Year— Poles, &c. Wire, &c. Of er. Messag 
ee 73.532 183,832 2 18, 739) 567 10,034,984 3,399,519 
ae 189,936 te" 201 21, Mea 66,591,858 24,978,443 7,496,037 
BE tities dre 208,474 1,625,862 25,234 Not stated 63.621.601 14,893,679 
._ aa 214, "233 1 "447. 105 24,881 Not stated 121,473,686 14,634,972 
1923 _ 214,318 1,528,583 24,678 Not stated 113628. 470 15,915,756 


DIREOCTOPS.—Newcomb Carlton (Pres.), Oliver Ames. William Vin- 
cont Astor, Henry A. Bishop, Chauncey M. Depew. R. 8. Lovett, Donald 

Geddes, Chauncey Keep, Paul M. Warburg mg Tatnall, Howard 
Hincte. Julius Kruttschnitt,’ Charles B. Seger, Edwin G. Merrill, Henry 
W. deForest, William Fahnestock, Pe recy A. Rockefeller, William K. Van- 
derbilt, Mortimer L. Schiff, Will iam H. Truesdale and Albert H. Wiggin. 
Sec. is Andrew F. Burleigh; Treas..G. K. Huntimgton. Office, 195 Broad- 
way, New York.—(V. 118, p. 1936)" 


WEST INDIA SUGAR FINANCE CORPORATION.—(V. 117, p. 218.) 
WESTINGHOUSE AIR BRAKE CO. de a a ok rtd gg &C. 


—Incorp. in Pennsylvania Sept. 28 1869. V. 67, 843, 1065; V. 77, PD. 
1307; V.94, p.141. In 1912 granted o New York Air ite O.a gene ral 
license under its U. 8. patents. V. p. 748; V. 105, 1517. In 1917 


acquired control of the Union owiehe 7. Signal Co. V. 103, p. 2245, 2349; 
V. 104, p. 263, 1065. 

STOCK.—The stockholders on March 2 1923 increased the authorized 

capital stock from $30,000,000 to $50,000,000. A 35% stock dividend was 
paid April 30 1923. 
LATE DIV8.— 13; "10. "11. °12. "13. “tps. Hy Mil °18-'21.. °22. ‘23. 
Per cent.__.-... 11421 20 19 16 16 14% 14 yrly 9% 13.6 
In stock _-__-.... os «ss « Oeee 0 ah «s66 

Paid in 1924: Jan. 31, 3%; April 30, 3%. 

REPORT.—For 1923, in V. 118, p. 1413 and ne showed: 








Calendar Years— 1923. 1922. 1920. 
Net earnings, all sources.$11,742,844 $8,051,800 $1, 41D. 490 $6,580,404 
Inventory adjustment-- 706,944 
Cash dividends paid-.-. 4,403,587 3,789,882 4,081.474 4,081 281 
Federal taxes (est.)----- 1,468,715 960,000 ceatas 1,250,000 

Balance, surplus_---- $5,870,542 $3,301,918df$3,375,928 $1,249,122 


Chairman, Henry H 1. Westinghouse; yee John F. Miller; 
Pres.. A. L.’ Humphrey; Treas 8. O. McConahey; Sec.. 
Hubert ©. Tener. General office, Witwierding’ Pa. N. Y. office, 165 
“ae —(V. 118, p. 2207.) 


TINGHOUSE, ELECTRIC & MANUFACTURING CO.—OR- 
@aN ZATION apes pe ania corporation et ; apolianes. 
ased for electric- lighting power gt gee V. 54, Big 
1458. Owns exclusive rights eala patents on 2 nes currents. 
V. 61. p. 25, 153. ee lende at East Pitccneem h.: Lester, Pa. 
Attica, N. Y.; Newark, N. J.; Cleveland, O.; Sharon, Pa.; Bellev ille, N. - 
and cast, Springfield, wee Is also erecting a plant at Emeryville, Calif. 


Westinghouse Electric 


Oorp. of America. 


Pref., -- 10412 
Com, % o” 


and pref. stocks. V. 104. 
stock dividend of 10%, 


Years Ended Mar. 31. 
Sales billed ____ 
Total net income 


notes & notes pay able_ 
Miscellaneous ~~ 
Div. on pref. stock 


Balance, surplus. 


Woodin, Harrison Nes 


F. Atkins, E. M. Herr, 


WHITE EAGLE Ol 
incete.- in Delaware M 


ope rated in Dec. 1923, 
and South Dakota. 


Calendar Years— 
ales __.- a 

G ‘ost of sale 2S 

Gen. admin. & sell. exp 

Other deductions—net 

Depreciation - - - ----- 

Depletion __----- 

Federal taxes : ; 

Dividends paid -- ---- 


Net income-.-.-_-.--- 


OFFICERS.—Pres., 








Vv. 116, 949. Proprietary (wholly owned) com oe are: (1) Westing- 
house temp Co., operating plants at Bloomfield. ; Milwaukee, Wie. 





Trenton, N. J.; Brooklyn, 
Conn.; (2) The Bryant Electric Co. 
Co., Pittsburgh, Pa.; (4) Pittsburgh Meter Co.., 
Products Co., 
Westinghouse Co., Springfie Id, Mass. 
lator Co., Derry, Pa.; (8) W eninghouse Electric International Co. 


During 1921 the company acquired a substantial interest in the Radio 


Int. on bonds, debts, coll. 


Div. on common stock _ 


Unfilled orders on April 1 1924 amounted to $63,738,702. 


DIRECTORS.—James D. 
bit, A 
McConway, J. J. Hanauer, Samuel M. Vauclain, James C. Bennett, Edwin 


house and Albert H. W 
OFFICE RS.—Chairman of Board. Gu 
V.-Ps., H. P. Davis, L. A. Osborne, Charles A. T ™ @ D. Shute, H. T 


Herr and Walter Cary; Treas., 
Offices, 150 Broadway, N. Y., 


WHEELING STEEL CORPORATION.—(V. 118, p. 2207.) 


OFFICERS TT 5% 
Geo. H. Kelly; Sec 
—(V. 118. p. 12603. 


a. wt 


v. 


rincipal. 
stock of record April 16 1923 were 
share for an amount of common stoc 
(one share for each five shares held) of their holdings. w. bua 

Preferred and common stockholders of record Mar. 17 1924 were ai Pas 
right to subscribe at $52 50 per share for an amount of common stock equal 
to 20% of their holdings. 
The stockholders will vote June 
common stock from $121,000,000 to $196,000,000, par $50. 


DIVS.— ‘10. "11. "12. 1913-14. 
7 


7 — 


2562: V. 


11 
"15. 


Indianapolis, Ind., and Middletown, 
Bridgeport, 


Conn.; (3) R. D. hear 
East Pittsburgh, (5) 


Mz ansfield, O.: (6) New ey riand 
(7) W est inghouse High V oltage hs al 


STOCK.—The pref. stock carries cum. divs. of 7% per annum, with the 
right to participate equally with other stock after the same shali have re- 
ceived 7% and pref. as to 


The holders of preferred and common 
ven the right to subscribe at $53 5% 
($14,962,530, par $50), equal " 2 


118, p. 1163. 
1924 on increasing the authorized 


7 


"16. 1917-18. ‘19. ‘30-33. °23. 
7 : 


yearly 


4% 7Tyearly 7 


10 


year 3 
Also on common and pref. July ¥31 bait a special 4% of 1% to ald Red 


Oross contributions. +l 1919 to pre. 3824 24 Poe: Y 2% i. a com. 
p 


Preferred and common yt kholders ne & ord M: ay 2 1924 received a 


payable in common stock. 


BONDS.—The 7% bonds are redeemable as a whole only on and afte™ 
ad 1 1926 at par and tnt. together with a premium equal to 4% of thei™ 
ae cipal amount for every 6 mos. erreurs between the date so fixed 

emption and the date of maturity. 


REPORT .—For year ended March ot 1924,inV. 1s. . 2589, showed: 
19 


- 111, p. 1759. 


aes 24. 22-23. 1921-2 22. 1920-21. 
-154,412,918 125, 166, 115 ». 722,026 150,986,106 
18,743,076 14,767,884 8,933,989 15,885,486 
2,617,773 2,504,399 3,096,600 2,764,648 
ete ha = ial 503 ,302 
319, 896 319,896 319,896 319,896 
6,833,759 5,665, 003 5,664, 999 5,664, 998 
& 97 1 648 6, 230, 058 de of. 147, 506 6, 632, 641 


Cotter . Paul 


D. Cravath, William H. 


tecker, George M. Verity, William 


Joseph W. Marsh, Guy E. Tripp, H. H. Westing- 


iggin. 


E. Tripp: Pres., E. M. Herr’ 


H. F, Baetz; Comp. &'Sec., J. C. Bennett 
‘and East Pittsburgh, Pa. ——(¥. 118, p. 2567.) 


L AND REFINING CO.—ORGANIZATION .— 


ay 22 1919, 

ducing, refining, distributing and marketin 
Owns and operates two oil refineries locate 
Worth, Texas. In Dec. 


and is engaged in the business of pro- 
petroleum and its products. 
at Augusta, Kan., and Fort 
1923 the acreage of the semnpaay was 28,237, 
upon which it had 86 wells producing auerommmasey © 
These properties are chiefiy situated in seven princ pal regions in Kansas 
and Oklahoma. Pipe line system, about 230 miles. Also owned and 


,900 bbls. per day. 


421 service and bulk stations located in Kansas, 


Earnings for first are of 1924in V. 


Colorado, Missouri, Nebraska, Iowa, Minnesota, Wisconsin, North Dakota 


DIVIDENDS.—Quarterly dividends of 50 cents a share have been paid 
from organization to Apr. 20 1924. 


Also paid 25 cents extra on Oct. 10 


1922 and 25% in stock on Dec. 26 1922. 
REPORT .—For calendar yess: 


1923. 1922. 1921. 1920. 

$14,693,387 $13.834,818 $9,2! 51, 381 $14,012,139 

9,554,572 9,036,343 6.615.342 11,443,227 

2,317,033 1,467,809 1016-741 944,493 

230,134 268,628 61,881 4,856 

793 589 589,253 416,641 423 305 

410,144 377,849 321,170 414,173 

40,000 192,000 m+ 000 

920, 000 894, 042 8,084 588 O84 

$427. 916 "$998, 896 2,524 $194, 001 
118, p. 2079 

L. L. Marcell; Treas., A. N. Allen; Sec., Milo T. 
(V. 118, p. 2079.) 


Jones. Office, ens Giey’ Mo.— 
WHITE MOTOR CO. 


Year I 
ae $48, a6, 606 $7,814 666 
37, 268, 326 3,770,618 
\)) oe 30;320 4,837 ,31 4 
= 51,998. 122 3" 903,942 
t Loss. 


T. 


b% 4 


Tazes 
$8: 50. 000 


300,000 


(THE)—ORGANIZATION.—Incorporated in 
Ohio and took over all the capital stock, excepting qualifyin ng shares, of the 
White Co. of Cleveland, makers of White Motor trucks. 

STOCK.—tThe stockholders voted June 9 1920 to increase the euthertasd 
capital stock from $25,000,000 to $35,000,000. 

DIVIDENDS.—No. 1 April 8 1916 
1% %: Dec. 31 1916 to June 30 1924, 


REPORT .—For 1923, in V. 118, 7 A 
Calendar sag Total 


103, p. 1979. 


134%; we. 2July 15,1%%; Sept. 
1290, » 


Dividends Balance, 
ny 00 a1 aa a 
(8% 382;000 000 $4,964,666 
2,000,000 1.770.618 
g} 2.000:000 df6837.319 
(8%) 2,000,000 1,603,942 


Treas., 


White C. White; 
Bai. Office, $42 Hast 79th St., Cleveland, O. 








~~” 


250 





PUBLIC UTILITY [Vor. 118. 








INDUSTRIAL AND 


Date 


| Amount | 








MISCELLANEOUS COMPANIES Par | Rate | When | Last Dividend Places Where Interest ané 
[For abbreviations, &c., see notes on page 6) Bonds Value | Outstanding) % Payable | and Maturity Dividends are Payable 
| 
Wickwire Spencer Stee! Corp—Cor stk auth 600,000 shs_| ... I eee 
Bye cum Ist pref (a & 4) stock red 119 auth $19,000,00U_| --- $100) $7,725,000 See text 
First Mtge s f bonds callable (see text) autn $30,000,000 Gce*| 19 |. 500 &e) 12,679,000 Z 
Secured conv gole noes red Col kxxsc 1922 |300&1000 1,730,500) 7% ¢ 
Amer Wire Fabrics (« Ist M s f g bonds Series A | 3 — 5 -_ 
'$2.060.000 auth _Eq.kxe*| 1922 | 100 &e| 1,500,000/ 7@ |M & 8|Sept11942 _ |Equitable Trust Co, N ¥ 
Willys-Overland Co-—‘‘ummon atock $15,000,000_...---.| ---- 10,.798.805\See text)/....-.-.- INov 1 1920 1%| Bankers Trust Co, N Y 
Preferred (a & d) 7% mr red at 110 OO 100; 22,049,500 See xt}-_.--.-.|Oct 11920 1%) o s. 
First (closed) mtge sink fund gold bonds red (text) -kxxxc*| 1923 500-1000) 10,000,000) 6%eM & S/Septl 1933 | National City Bank, N Y 
Wilson & Co Inc—Curuimun st.0% sucneoriszea 700.000 shrs| ..-- None} 202,18ishrs|See text)__.----- See text |New York 
Pref stk (a & d) 7% cum, red ali or part at 125, also sk fd__| -.-- 100} 10,079,000|\See text)_.__---- jan 1 1924 1%|Checks mailed 
ist M a fd $25, 600 gold call LO7% LLL. oon -Ocehr’ sa73 12 an i ¥tty és 1 S 8 Apr } 19%) new 5 Chicage 
Convertible bonds $20.900,000 caltlafd 22.22 22-2. c d 085,000) g ec 
do do call os 1 (e00 text) .....<o-- kxxxc*| 1921 1,000; 9,136, | 7% |\F & A\Dec 1 1931 \Chase Nat Bank, N Y 





' 








WICKWIRE SPENCER STEEL CORP.—A merger, as of Jan. 1920, 
f the Clinton-Wright Wire Co., one of the largest manufacturers of wire. 
wire rope, wire screening, wire netting, wire fences, wire hardware and wire 
*pecialties, and the Wickwire Steel Co., an extensive manufacturer of pig 
iron, steel ingots, wire rods and other high-grade steel wire products. 

The stockholders in Sept. 1922 authorized the acquisition of the capital 
stock of the American Wire Fabrics Co. V_ 115, p. 1109. 

CAPITAL STOCK .—The stockholders on Sept. 8 1922 voted in favor 
of the following ty ositions: 

(1) Changing the 350.000 common shares (par $5) into an equal number 
of shares without par value. 

(2) Authorizing the issuance of 350,000 additional common shares 
without par value and on increasing the auth. number of shares accordingly. 

(3) Reducing the authorized capitai stock by $400,000, such reduction 
to be effected by an exchange of the 80,000 Class A common Shares (par 
$5) outstanding for 120.000 of the new common shares without par value 
¥ ye mensones. and by cancellation of the Class A shares so exchanged. 

- 115, p. 5 


Se, OSNDS ~The Aug. 1921 div on pref. stock wasdeferred. V.113, 
Dp. " 


BONDS.—The Ist Mtge. 7% s. f. gold bonds ($30.000,000 auth.) are 
callable as a whole or in part as follows: 105 to Dec. 31 1924; 104 to Dec. 31 
1926; 103 to Dec. 31 1928; 102 to Dec. 31 1930; 101 to Dec. 31 1932; 100 

ereafter. Sinking fund, commencing in 1923, will retire over 50% of the 
present issue before maturity. 


NOTES.—The 10-year 744% secured gold notes are convertible at any 
time into common stock; in case of conversion on or before Sept. 1 1927 on 
a basis of $20 per share, plus a premium of $1 per share (payable by the 
note! older to avoid the issuance of fractional shares) in case of conversion 
on or before Sept. 1 1924; thereafter plus a premium of $1 per share for each 
12 months or portion thereof elapsed after Sept. 1 1923. After Sept. 1 
1927 convertible on basis of $25 per share, plus a premium of $1 per share 
for each 12 months or portion thereof elapsed after Sept. 1 1928 to and incl. 
Sep!. | 1931, and thereafter plus a premium of $5 per share. Red., all or 

art by lot on or before Sept. 1 1925 at 107 4, thereafter and on or before 
ep'. 1 1928 at 105, and thereafter at 102% (plusint.). V. 115, p. 1219. 


REPORT.—For 1923, in V. 118, p. 2567, showed: 
1923 1922 


Calendar Years— 923. ( , 1921. 920. 
Net sales __ --.----$27,548,267 $18,543,533 $12,153,551 $32,623,894 
Net operating income__. 2,840,531 1,509,706 def.662,261 4,354,248 
Miscellaneous income. - - 152,490 214,907 138,381 77,891 
Depreciation _____ ~ 425,200 394 S84 795,980 643,886 
Bond interest........-. 1,130,074 953,084 917,190 879,550 
Taxes pads uae 0 cuteeann aeons gicawe 382,590 
Inventory adjustment_-_ 441,406 1,050,640 


Miscellaneous charges 1,086,392 
Preferred dividends 


Net income 


1,186,303 956,582 
380,543 656.925 
‘ $351,353 def$809,658 df$4 015,583 $5,191 
OFFICERS.—Pres., T. H. Wickwire Jr.; Treas., Ralph Blaisdell; Sec., 
1). Wesson. Office, 41 East 42d St., New York.—(V. 118, p. 2567.) 


WILLYS CORPORATION,.—(V. 118, p. 1292.) 


WILLYS=-OVERLAND CO. (THE).—ORGANIZATION .—Incorp. in 
Ohio Nov. 1912 and acquired the properties and business of the Willys- 
Overland Co. of Toledo, O. Company’s production embraces a line of low 
and medium-priced motor cars under the trade names ‘‘ Overland,"’ ‘‘ Over- 
and Red Bird" and ** Willys-Knight.’’ Main plant is located at Toledo, O. 


_in conjunction with the British firm of Crossley Motors, Ltd., formed the 
Willys-Overland-Crossleys, Ltd , in Dec. 1919, which is Producing the 
Willys-Overland cars at Manchester. England. V. 110. p. 475. 


_ STOCK.—On May 25 1916 each share of com., par $100, was divided 
into four shares, par $25. In Jan. 1924 the stockholders assented to a re- 
duction of the par value of the common stock from $75,000,000 to $15,000,- 
000, making the par value of each share $5 instead of $25. V.118, p. 321. 

The company will set aside annually for the purchase or redemption 
of the pref. stock a fund equal to 3% of the aggregate amount of same 
issued, whether or not then outstanding. Without the consent of 75% ef 
the pref. outstanding: No mortgage shall be placed upon the assets: said 
pref. stock shall not be increased above said $25,000,000, nor shall any 
priority pref. stock be issued, nor any evidences of debt running more than 
one year. No voting power unless four quarterly dividends are in default. 
V. 102, p. 159. 

BONDS .—Thefirst (closed) mortgage 6 4 % sinking fund gold bonds, due 
Sept. 1 1933, are redeemable, all or part, on any interest date prior to ma- 
turity, upon 30 days’ notice; at 103 if redeemed on or before Sept. 1 1926: at 
102 thereafter if on or before Sept. 1 1929; at 101 thereafter if on or before 
Sept. 1 1932, and thereafter but prior to maturity at 100%. Mortgage 
will provide for an annual sinking fund sufficient to retire $1,000,000, prin- 
cipal amount, of these bonds in each year beginning with the year 1924. 
For security, &c., compare V. 117, p. 1249. 


DIVID'S.— 1913. 1914. 1915. 1916. 1917. Feb1°18 toNov.1'20 
Commonstock. 6 6 6 12 


1% Quar. (Q—F) 
do oxtra.. §& --. §5stock 5stock 5 sto aes 
No divs. on the pref. stock have been paid since Oct. 1920. The accumu- 
lated pref. divs. amounted to $5,016,261 at Dec. 31 1923. 


REPORT.—For 1923, in V. 118, p. 1130, showed: 
1923. 1922. 


813,957 


P 





+ 











921. 1920. 

Total income___._.__-- df$8,633,280 $8,822,152 
ak a oh »742,653 2,114,243 
Depreciation ________-- Not reported 2,130,169 2,092,773 
Tool replacements_____ 33,92 1,675,492 
Adjustment ofinventory;| = = | Jollee 8,420,038 
Loss on commitments- -__ 1 820s anne 
Net profit after charges_$13,034,032 $2,779,831 df13,999,494df$5,480,394 
I ee ee 1,188,710 
[PEs cces i$ sscans  js0ee0e seenau 1,924,100 

Surplus for year______ $13,034,032 $2,779,831df13,999,494df$8,593 ,204 
Common stock adjust_Cr.43,199,685 = ______ Cr7 500 ,000Cr15,260,251 
pee eetorae Dr38087,116 Dr9,560,895 Dr20427,186 


Previous surplus def43 ,231,300def7,924,015 Cr8,136,374 21,896,511 


Profit & loss surplus__$13,002,418df43,231,300 def7,924,015 $8,136,374 








Three Months ended March 31— 1924. 1 a 
Earns. aft. int. & depr. but before Fed. taxes__(est.)$2,160,520 $2,729,469 


OFFICERS .—John N. Willys, Pres.; L. A. Miller, V.-P. & Sec.; J. H. 
Gerkens, V.-P. & Treas.—(V. 118, p. 2592.) 


WILSON & CO., INC.—Incorp. April 71910 in N. Y. Oapitalization 

readjusted in Aug. 1918 without reincorporation. Established in 1853 
Name was changed from Sulzberger & Sons Co. to Wilson & Co.. Inc., ir 
1916. V. 102, p. 1255; V. 103, p. 417; V 108.2 1299. 
Has large and modern plants in New York, Caicago and Kansas City 
and, through subsidiary companies, owns and operates plants at Okla- 
homa City, Los Angeles, Cal.. Albert Lea, Minn Nebraska Citv. 
Neb.; Wheeling, W. Va.; Philadelphia, Pa.; Baltimore, Md.; Cedar Rapids, 
lowa; Sao Paulo, Brazil, and Buenos Aires, Argentine. Combined capacity 
of present plants about 187,000 cattle. sneep and hogs per week. Com- 
pany has, either directly or through subsidiary companies, all of whose 
stock it holds, 120 distributing branches by means of which and of its 
refrigerator car service it distributes its products to pra tically every city 
and town of importance in the "'nited States. Also does & inrze exrert 
trade. V. 91, p. 981, 1714: V. 90, p. 1048; V. 94. p. 491: V. 195, p. 723. 
Acquired the business of D. B. Martin & Co.in July 1920 and org nized t he 
Wilson-Martin Co. V.111, p. 400, 506, 996; V. 112, p. 8565. In Dec. 1920 
formed the Phoenix Leather Co. V. 111, p. 2532. : 

In Aug. 1919 sold its grocery, packing, vegetable and fishin bus ness to 
the new Austin, Nichols & Co., Inc. (V. 109, p. 379, 588. 895). each share 
bolder of 5 shares of Wilson common being permitted to subscribe at $2? 
a share for 2 shares of new Austin, &c., stock. V. 109. p 379 5&6, 8945 

The “Big Five’ Packers, in Dec. 19]9, agreed to the entering of a decrer 
in the Government suit coquiing them within two years to give up thelr 
stock yards and other outside Interests (except their handling of exe 
butter, poultry and cheese. which is left for future consideration) and tr 
general to confine their operations to the wholesale meat business. V. 1¢ 
0. 2464 

STOOK.—In Aug. 1918 the company was recapitalized. In place or 
$20,000,000 authorized common stock in $100 shares, all outstanding. ther 
was created 500.000 shares of no par value (increased to 700,000) sbares in 
Dec. 1921) of which 200,000 shares were issued forthwith in exchange share 
for share for the old common. In place of the $12,000,000 old 7% cum. 
pref. stock, $12,000,000 new 7% cum. pref. stock was created with similar 
rights; of this $12,000,000 there has been retired through sinking fund 
$1.921.000. V. 107. p. 187,612, 702; V. 108. p. 85: V. 113, p. 2514. 

Preferred has no vote ouoowt in case of default in payment of dividencs 
for one year. V.97.p.527: V.91, p.1714. The voting trust for the com 
mon stock expired in July 1920. V.4111. p. 506. 

A sinking fund to retire each year at not over 125 and divs., 2% of the 
pref stock outstanding on preceding Dec. 31. ; 

DIVIDENDS.—Divs. on pref., 134% quar., paid Jan. 2 1924; April 1924 
div. was deferred. V. 118, p. 1293. 

Initial div. of $1 25 paid on common stock Nov. 1 1919; to Nov. 1920, 
$1 25 quar. In March 1921 paid 14% in common stock. None since. 

BON D8.—In 1916 an issue of $25.000,000 Ist M. 6% bonds was author- 
ized, all of which have been issued except $469,000, which are reserved fur 
future additions and improvements. Annual sinking fund beginning 1917 
1% of bonds outstanding. to retire bonds which are to kept alive in sinking 
fund. Prior to Dec.31 1923 $1.575,000 of the issue had thus been retired, 
leaving $22,956,000 outstanding. V. 108. p. 1299, 180; V. 197. p. 910; 
¥. 112. p. 2421. 

The $20,000,000 6% convertible bonds of 1918 (V. 107, p. 2195) are sub- 
ject to call June 1 1919 at 105% and int., thereafter at 105% and int. less 
(3,0f 1% for each year, or part thereof, elapsed after June 11919. Sinking 

a, $1,500,000 annually on each March 1, 1921 to 1925, both incl , and 
$2,000,000 annuall 1926 to 1928, both incl. (less credits for bonds con- 
v' ), to be applied to the retirement and cancellation of bonds. These 
bonds will be epcpengeanie from and after Dec. 1 1920 at option of holder 
at any time prior to maturity (or up to 30 days of redemption date) into 
common stock at rate of 10 shares for each $1,000 bonds, with cash ad- 

stment of interest and dividends. The basis of exchange wil) be adjusted 
n certain cases if additional common stock is issued (other than in exchange 
for these bonds); but in no event will the exchange be made on a basis of 
less than ten shares for each $1,000 bond. While any of these bonds are 
outstanding no new blanket mortgage can be made, the quick assets must 
not fall below 1% times the current liabilities or the amount of these bonds 
outstanding. V_ 108, p. 2248. 

The convertible 7% % bonds of 1921 are exchangeable prior to Sept. 1 1931 
for the no par value common stock at rate of 20 shares for each $1.000 bond. 

Redeemable, all or part, at 107 % on or before Aug. 1 1922, and % of 1% 
less than that premium for each 12 months, or part thereof, which shall have 
elapsed between that date and any subsequent date fixed for redemption 
not later than Aug. 1 1926, and % of 1% less than said premium for each 
12 months, or part thereof. which shall have elapsed between that date and 
any subsequent date fixed for redemption. Subject to like redemption 
for sinking fund. 

The indenture provides that company will pay into a sinking fund on or 
before Dec. 1 in each of the years 1922 to 1926, both inclusive, 5% of the 
principal amount of the bonds heretofore issued; in each of the years 1927 
and 1928 an amount equal to 10% thereof; and in each of the years 1929 and 
1930 an amount equal to 15% thereof; the moneys paid into the sinking 


fund to be applied to the purchase or to the redemption of bonds. V. 
113. p. 2088. 
Bank loans extended, V. 118, p. 1926, 2457. : 
Bondholders’ Committee.—Harold Stanley, Chairman (Pres., Guaranty 


Co. of N. Y.); John E. Blunt (V.-Pres., Illinois-Merchants Trust Co.), 
Chicago; Casimir I. Stralem (Hallgarten & Co.), E. R. Tinker (Pres. 
Chase Securities Corp.); Melvin A. Traylor (Pres., First Trust & Savings 
Bank, Chicago); Elisha Walker (Pres., Blair & Co., Inc.), with B. Atter- 
bury, 140 Broadway, New York, Secretary. No deposits asked (May 
1924). Compare V. 118, p. 2079. 


REPORT.—For 1923, in V. 118, p. 1388, showed: 
1923 1922. 


Calendar Years— ° 1921 1920. 
PROP PGcccscbinenee  avicss i <.5c08 .. ©6600 $1,486,382 
PC cceceeanaee .) SAthes =<. .weeeee. ). seca 2,427 ,232 
4 OS See a$2,450,866 $1,122,924df$8,462,052 def940.850 
Preferred dividends- --- pp k 722,739 744,21 750,711 
ec c.s  titane <«abaved  saeaema 000 ,000 





Bal., sur. or def_-_-sur.$1,739.070 sur$400,185df$9 206,269 df$2.691,561 
Profit and loss surplus__-$20,170.476 $18,431,407 $7,129,433 $16,335,703 

a Before depreciation. 

OFFICERS.—Pres., Thomas E. Wilson; V.-Ps., George H. Cowan, 
A. E. Petersen, J. Moog, A. Lowenstein and V. D. Skipworth; Treas., 
Wm. C. Buethe: Sec., George D. Hopkins. Offices, 816 First Ave., N. Y 


and Chicago, f1l.—(V. 118. p. 2457.) 
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Date 





MISCELLANEOUS COMPANIES Par Amount Rate When Last Dividend |Places Where Intere. 
[For abbreviations, &c., see notes on page 6) Bonds| Value Outstanding % Payable | and Vaturity | Dividends are Payable . 
| | 
_ | | | 
(F W) Woolworth Co—Common stock $100,000,000 auth.__| .... | 25$65,090,000) 8 Q-M June 2 1924 2% farmers’ L & Tr OC 
Worthington Pump & Mach. Corp.—Com stk $15,000,000) cose | $106\al2,992,149|See text |_...___- \See ext ° |New York dual 
Pref A stk 7% cum $10,000,000 call 115 & div text........| . — 100 =5.592.833) 7 |Apr 1 1924 1% |New York 
Pref B stk 6% (cum 1919) $11.000.000 call 105 & divs_...| ee | 100 10,321,671) 6 J \Apr 1 1924 144|New York 
Wright Aeronautical Coro—Stock 250,000 shares auth__| -.-. | None 249/390'sh.| 21 ode of OV ae OE ee 
(Wm) Wrigley Jr Co—Stock 1,800,000 shares auth_______- — None | 1,800,000sh $s DEON aes 1 RODE BiOloaccccccccceccucceceese 
Youngstown Sheet & Tube Co—Common stock 1,000,000 
enares sutnorised..........-~-<--- TTT Tee ee None 987,606 shs See text) Q-M 31 |July 1 '24 $114 |..-----2---2-- le 
Preferred (a & d) stock 7% cum red 105 $15.000,000 auth...) -__. 190 14,241,100 7 Poe ae aR. oie ty eeeiebeerepeneeeperion 
Debenture gold bonds red (text) $50,000,000 au_Ba.xxxc*, 1923 1,000 40,000,000 6g J & Ji July 1 1943 |Bankers Trust Co, N ¥ 
Underlying bonds—See text. . 


a Includes $300,000 held in treasury Dec 31 1922, issuable] issuable to enlist aid of 


| | 
| 


| 


224. 


new inter|jests, &c. V. 106, p. 122 
| | 

| 
} | 
| | i 


| 
| 


| | | 








(PF. W. WOOLWORTH CU.—ORGANIZATION .—Incorporated in 
New York Dec. 151911. Acquired the business of F. W. Woolworth & Co., 
S. BH. Knox & Co., F. M. Kirby & Co., E. P. Chariton & Co., the 5 and 10 
cent store business of C. S. Woolworth, W. H. Moore and W. H. Moore & 
Son and the controliing Interest in F. W. Woolworth & Co., Ltd., of Great 
Britain. In Dec. 1923 was operating 1,260 5 and 10-cent stores in the 
0. 8. and Canada. The F. . Woolworth & Co. (controlled) operates 


100 stores in England. See V. 94, P. 567; V. 97, p. 449; V. 107, p. 2482. 
Purchased the Woolworth Building in New York City and assumed owner- 
ship on April 1 1924. V. 118, p. 215. 


STOCK.—The stockholders voted May 21 1924 to change the authorized 
capital stock from 1,000,000 shares (650,000 shares outstanding), par 
$100, to 4,000,000 shares, par $25. The stockholders will receive 4 shares 
ef stock, par $25, for each share, par $100, held. 

In accordance with the action of the directors on Oct. 11 1922, approved 
by the stockholders on May 16 1923, all of the $9,135,700 outstanding 
preferred stock was retired on and as of Feb. 1 1923 at $125 and dividend. 

DIVIDENDS. 1912. 1913. 1914. 1915. 1916. 1917-1921. 1922. 1923. 
On common..-..- 2 7 8 yrly 10 8 

Also paid a stock dividend of 30% on June 1 1920. 


Paid in 1924: Mar. 1, 2%; June 2, 2%. 
REPORT.—For 1923, in V. 118, p. Sos, showed: 





1923 1921. 1920. 

No. of stores Dec. 31--- 1,260 1,176 1,1 1,111 
Te CO ccewae x .--$193,447 ,010$167 ,319,265$147 ,654,647$140,918,981 
Net income .------- 20,698,180 18,324,399 13,792,95 9,775,252 
Pref. dividend (7%) -- a s 700,000 770,000 857 ,500 
Cemmon divs------_(8%%)5,200,000(10)6500,000 (8) 5,200,000 (8)4,600,000 
Res. for protested taxes. 3,000,000 ------ Bio Sa tate 

Ey $12,498,180 $11,124,399 $7,822,960 $4,317,752 
Previous surplus- ------ 10,663,349 22,038,950 14,361,366 25,144,435 

eee ene 23,161,529 $33,163,349 $22,184,326 $29,462,187 


Reduction of goodwill_. 10,000,000 
Prem. on pref. stk., &c_ 
Stk. div. June 1'20(30%) 


20,000,000 


2,500,000 145,375 100,821 


15,000,000 
$13,161,529 $10,663,349 $22,038,950 $14,361,366 

OFFICERS.—Chairman, C. 8. Woolworth; H. T. Parson, Pres.; F. M. 
Kirby, E. P. Charlton, J. F. Nutting, B. D. Miller, V.-Pres.; B. D. Miller, 
Treas.; H. W. Deyo, Sec. and Asst. Treas.; Paul Hofer Jr., Asst. Sec. & 
Asst. Treas.—(V. 118, p. 2592.) 


WORTHINGTON PUMP AND MACHINERY CORPORATION .- 
ORGANIZATION .—Incorporated in Virginia on April 21 1916 as a re 
organization of the International Steam Pump Co.. foreclosed per plan it 
V.101, p. 531, 620, 926; V. 102. p. 1890; V. 104, p. 1384. 


- K.—The five-year voting trust expired on April 1 1921. 
Pp. . 

Class A pref. stock is entitled to cumulative annual dividends at 7% anc 
to a preference In assets and dividends over common stock: it is redeemable 
at option of company at 115 and accrued dividends. The Class & pref 
stock is entitled to annual dividends at 6%, cumulative after April 191° 
and to a preference in assets and divs. over the common stock, and is 
callable at 105 and divs. With the Apr. | 1920 pegmnens. the Class B 
stock came to a parity with the Classe A pref. stoc 
except that the rate of dividend remains at 6%. 


On Dec. 31 1923 $4.407,167 Class A stock was reserved for additional 
capital to be issued only for cash at not less than par; also, for additional 
capital, $678,329 Class B and $2,007,851 common stock: while $300,000 
common stock was reserved under reorg. plan to enlist aid of new interests. 


DIVIDENDS.—On Class A, July 1 1916 to Apr. 1 1924, incl., 1%% 
quar. (7% p. a.) On Class B, July 1 1917 to Apr. 1 1924, incl., 14% 
quar. See 104, p. 2562. Initial div. on common stock of 144% quar 
was paid April 15 1920: same amount pald quar. to July 15 1921 In Sept 


V. 112, 


rel 
as Lo assets and divs . 


1921 declared 4%. payable in quarterly installments beginning with Oct. 15 
1921. V.113, Kites. Oct. 1922 com. div. was omitted. V.115, p. 998 
BONDS.—No hwhortgage except on vote of two-thirds of each class of stk. 

REPORT.—For 1923, in V. 118, p. 1132, showed: 

Calendar Years— 1923. 1922. 1921. 
Billings to customers. ........-..-.-. $21,142,264 $14,722,916 $17,335,854 
Gross income aS eee $1,903,851 $1,057,161 $1,908,977 
Int., adjust. of foreign invest., &c_-- 33,000 47,476 68.028 
Adjustment of inventories- - - aeatieds ae oa 1,999,579 
Federal taxes -- ma * cease 200,000 130,000 30,000 
Divs. on Class ‘‘A’’ pref. stock------ 391,498 391,498 391,498 
Divs. on Class ‘‘B’’ pref. stock------ 619,300 619,300 


619,300 
Divs. on common stock . 





ESSE a Te sur$660,052 def$131,114df$2, 108,878 
Total profit & loss surp. Dec. 31----- $4,295,793 $2,385,741 $2,516,855 
Unfilled orders Dec. 31.--..---..--- 5.611.237 5.331.421 4,496,232 


OFFICERS.—Pres., C. Philip Coleman; Sec., C. Neal Barney; Treas., 
William H. Baumes. N. Y. office, 115 B’way.—(V. 118, p. 2207.) 


WRIGHT AERONAUTICAL CORP.—Incorp. Oct. 9 1919 under laws 
of New York, and took over the aeronautical motor business of Wright- 
Martin Aircraft Corp., together with all the assets of that corporation in 
excess of $8,000,000. In May 1923 acquired the assets of the Lawrance 
Aero Engine Corp. Plant is located at Paterson, N. J. 

DIVS.—Initial div. of 25 cents a share was paid on Aug. 31 1921; same 
amount paid quar.to May 31 1924. 


REPORT.—For 1923, in V. 118, p. << ete 


Calendar Years— 923. 1922. 1921. 
akc ncéncsneckeeueseneecu $2,226,892 $2,384,204 $2,426,189 
| Se eee 254,837 370,7 458,488 
EE ee Ter rer 203,508 205,077 


Liquidation Lawrance division-_--._. 97,414 +#£=.j..---- ~~ ------ 
Federal taxes reserve... ..........-. 17,169 50,861 66,000 
Dividends paid ($1) 243,140($1)224.390 (50c) 112,195 
oS EE eae 83,402 299,040 485 

OFFICERS.—Chairman, Richard F. Hoyt; Pres., F. B. Rentschler; 
V.-P., Charles L. Lawrance; Sec. & Treas., J. F. Prince. Office, Paterson, 
N. J.—(V. 118, p. 2457.) 


909,450 | 








(WM.) WRIGLEY JR. CO.—Incorp. Nov. 11 1910 in West Virginia. 
The company manufactures several brands of chewing gum, principal ad- 
vertised brands being ‘‘Spearmint,’’ ‘‘Doublemint,’’ ‘Juicy Fruit’’ and 

P. K. Chewing Sweet,’’ which are sold to various jobbers and distributed 
by them and the company’s selling agencies to approximately 900,000 re- 
tailers throughout the United States and foreign countries. Its Chicage 
plant, held in fee simple, has a capacity of 280,000 boxes of chewing gum, 
each containing 20 5-cent packages, per day. Its Brooklyn plant, alse 
held in fee simple, has a capacity of approximately 70,000 boxes chewing 
gum, each containing 20 5-cent packages, per day. 

STOCK.—The stockholders on Dec. 4 1923 changed the authorized 
capital stock from 600,000 shares, par $25, to 1,800,000 shares of no par 


value. Three shares of the new stock were issued in exchange for each 


25 share held. 


DIVIDENDS.—Divs. at rate of 16% per annum were paid on the old 
stock of $25 par value from 1914 to Sept. 1 1919, when rate was increased 
to 24% per annum (2% monthly), which rate was maintained to Dec. 1 
1923. In addition, two stock dividends of 10% each were paid in 1922. 


pa aw So of no par value, paid 25 cents monthly from Jan. 2 1924 to 
uly 924. 


REPORT .—For 1923, in V. 118, p. 565, showed: 
923 1922 


1923. 22. 1921. 1920. 
Operating profit-----_-- $16,572,227 $11,628,710 Not available 
8,147,413 














0 eee 4,167,940 fs ee 

Net profit dienes nee $8,424,814 $7,460,770 $5,313,945 $4,531,447 
Depreciation .......... 387 ,321 64,13 422,415 333,979 
Reserve for Federal tax _ 990,000 x849,999 1,252,454 871,601 
Preferred dividends. _-- (1% %)26250 (7)105,000 = (7)105,000 
Common divs. (24°) 4,012,422 3,120,992 2,919,056 2,721,800 

Balance, surplus___-- $3,035,069 $2,999,393 $615,020 $499,068 
Previous surplus 7.988.320 7,568,088 6,780,726 6,281,658 


Tax adjust. for prior yrs- 
Total surplus 


451,546 


si -. $11,474,936 $10,567,492 $7,395,746 $6.780,726 
Stock dividends ae (20) 2579,172 : . 
Profit & loss surplus_-$11,474,936 $7,988,320 $7,395,746 $6,780,726 
x Includes $29,803, which amount was placed to “reserve for 1922 Federal 
taxes,’ in excess of amount actually to be paid. 
For 3 mos ended Mar. 31 1924: Oper. profit, $3,915,989; expenses, $1 ,507,- 
565; deprec. & Fed. taxes, $382,861; net profit, $2,025,563. 











OFFICERS. —Pres., William Wrigley Jr.; Sec., W. H. Stanley; Treas., 
J.C. Cox. Office, 400 North Michigan Ave., Chicago.—(V. 118, p. 2592.) 


(RUDOLPH) WURLITZER CO.—(V. 117, p. 1788.) 
YALE & TOWNE MFG. CO.—(V. 118, p. 1427.) 
YELLOW CAB MFG. CO.—(V. 118, p. 2079.) 


YOUNGSTOWN SHEET AND TUBE CO. (THE).-~Incorporated Nov. 
23 1900 under laws of Ohio and is engaged in the manufacture of sheet iron 
and other iron and steel products. Plants are located in Ohio, Indiana, 
Illinois, Wisconsin and Michigan. 

The plants and properties formerly owned by Brier Hill Steel Co. were 
purchased early in 1923 and taken over on Mar. 1 1923. These prop- 
erties were paid for in stock and by the assumption of first mortgage bonds 
to the amount of $10,000,000, and ail other obligations of Brier Hill Steel 
Co. and its subsidiaries. 

On July 1 1923 possession of the plants and properties formerly owned 
by Steel & Tube Co. of America was secured. ‘These properties were 
bought in Jan. 1923 but delivery was delayed by injunction proceedings 
instituted by minority stockholders of the selling company. ’art of the 
purchase price, viz., approximately $33,000,000, was paid in cash. The 
balance was paid by assuming approximately $22,500,000 in bonds of 
Steel & Tube Co. of America, and all other obligations of that coinpany 
and its subsidiaries. ‘To provide cash necessary for this purpose, and also 
for additional working capital, $40,000,000 in debenture bonds were issued 
by the Youngstown Sheet & Tube Co. 

DIVIDENDS.—On common stock of no par value, paid $3 per share in 
1920; $2 50 in 1921; $2 75 in 1922; Jan. 1 and Mar. 31 1923, $1 quar.; 
June 30 1923 to July 1 1924 paid $1 25 quar. 

BONDS.—The 6% debenture gold bonds (V. 117, p. 99) are redeemable 
on any interest date upon 30 days’ notice at 105 and interest, as a whole 
only (except for sinking fund) up to and incl. July 1 1933, and thereafter 
also by lot at tnat figure in amounts of $1,000,000 and multiples thereof. 
A sinking fund is to be provided commencing July 1 1924. sufficient to retire 
$750,000 bonds annually through purcnase at not exceeding 105 and int., 
or redemption by lot at tnat figure. 

Underlying Bonds.—The underlying bonds include: (1) $10,000,000 Brier 
Hill Steel Co. 1st 5's; (2) $181,000 Brier Hill Steamship Co. 1st serial 6s; 
(3) $5,627,000 Series ‘‘B’’ 6s and $9,000,000 series ‘‘C’’ 7s gen. mtge. 
sinking fund bonds of Steel & Tube Co. of America; and (4) underlying 
bonds of the latter company as follows: $764,000 Lroquois Tron Co. Ist 5s, 
$509,000 Iroquois Iron Co. ref. 6s, $3,430,000 Mark Mfg. Co. 1st serial 6s, 
$935,000 Northwestern Iron Co. lst serial 6s, and $800,000 gen. mtge. 
serial 7s of Northwestern Iron Co. 

REPORT.—For calendar years: ; 

Consolidated Income Account Year aus? =. 31 Cameeting Sub. Cos.). 
)2: 922. ei. 











923. 1921 
Gross profit from operations - - - -- - - - $27,597,194 $ 7,606,915 3,845,551 
Other miscellaneous income - - - - - - - - 1,884,508 1,546,314 1,772,817 
RN ee ce ma neewe $29,481,702 $9,153,229 $5,618,368 
Depreciation and depletion--------- 7,555,260 3,369,418 3,174,336 
Other miscellaneous charges- - - - - - - - 908,838 1,666,841 2,611,433 
ee $21,017,603 $4,116,969 loss$167,400 
Interest and discount on bonds- - - - - - a 20—té<“C KO |UC”” «Cele 
Profit accr. to minority subs- ------- a: stikees ) Picea 
oS es | ee 1,500,000 410,000 Sih acces 
Preferred dividends (7%) ----------- 922,209 694,401 695,401 
Common divenengs..............-- 4,691,198 — 2,198,320 1,998,728 
Surplus balance for year ---- - ----- $10,060,343 $813,247 $2,861,529 


Report for quarter ended March 31 1924 in V. 118, p. 2318. 

OFFICERS.—Pres., James A. Campbell; 1st V.-P., H. G. Dalton, 
V.-P., C. 8. Robinson, Frank Purnell and W. C. Reilly; Sec.&As-t. Treas.; 
Walter E. Meub; Treas.& Asst. Sec., W. J. Morris; Compt., W. N. McDon- 


ald. Office, Youngstown, Ohio.—(V. 118, p. 2318.) 
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Date 


| Amount | | Last Dividend Paces Where Interest ané 











MISCELLANEOUS COMPANIES Par | Rate | When 7 ‘ 
{For abbreviations. &c., see notes on page 6) Bonds Value | Outstanding % Payable | and Maturity Dividends are Payable 
Wickwire Spencer Stee! Corp—Corn stk auth 600,000 shs_; ..-- I a meee nse | coe en noe - o-oo eee ene nne 
8% cum Ist pref (a & 4) stock red 110 auth $19,000,000. cm $t $7,725,000|See text)_......- {May 2 ‘21, 2%|-------------------ene 
First Mtge s f bonds callable (see text) autn $40,000,000 Gce*| 1920 | 500 &c| 12,679,000) g D Git CMe ledcsnccecvcseseceses oo 
Secured conv gole neves red Col. kxxxc 922 |300&1000 1,730,500) ae 2) a ae) OUR ee ee ere eee 
Amer Wire Fabrics Corp Ist M s f g¢ bonds Series A | ie b is 
$2,000.000 auth-- Eq.kxc*| 1922 100 &c} 1,500,000) 7e¢ \M & S/Sept 1 1942 Equitable Trust Co, N Y 
Willys-Overland Co-—‘‘ommuon stock $15,000,000_-..---.| ---- 5) 10.798.805\See text)/......-- \Nov 1 1920 1%| Bankers Trust Co, N Y 
erred (a & d) 7% muir red at 110 snacepemaest 100; 22,049,500\See text|-_.--.-- \Oct 11920 1%), do = 
First (closed) mtge sink fund gold bonds red (text)_kxxxe*| 1923 500-1000) 10,000,000) 6%eM & S/Septl1 1933 National City Bank, N Y 
Wilson & Co Inc—Curumur st. sucnerized 700.000 shrs| -.-- None} 202,18ishrs|See text _.-..--- See text |New York 
Pref stk (a & d) 7% cum, red ali or part at 125, also sk fd_.| -.-- 100} 10,079,000|See text)..-__--. jan 1 1924 1%|Checks mailed 
‘st M a fd $25, .600 gold call 197% 22) 2 Gct&r*) -... (1,000 &c| 22,956,000) 6g A & O/Apr 11941 |New York & Chicage 
Convertible bonds $20.000 000 eatlafd ....2..2. eee G.c*; 1918 1,000) 15.085,000) 6g J & D Dec 1 1928 |New York 
do do call s fd (see text)....-.---- kxxxc*} 1921 1,000, 9,136,000 7% |F & A/Dec 1 1931 \Chase Nat Bank, N Y 











WICKWIRE SPENCER STEEL CORP.—A merger, as of Jan. 1920, 
of the Clinton-Wright Wire Co., one of the largest manufacturers of wire. 
aire rope, wire screening, wire netting, wire fences, wire hardware and wire 
‘pecialties, and the Wickwire Steel Co., an extensive manufacturer of pig 
iron, steel ingots, wire rods and other high-grade steel wire products. 

The stockholders in Sept. 1922 authorized ‘he acquisition of the capital 
stock of the American Wire Fabrics Co. V_ 115, p. 1109. 

CAPITAL STOCK .—The stockholders on Sept. 8 1922 voted in favor 
of the following cay rye 

(1) Changing the 250,000 common shares (par $5) into an equal number 
of shares without par value. 

(2) Authorizing the issuance of 350,000 additional common shares 
without par value and on increasing the auth. number of shares accordingly. 

(3) Reducing the authorized capital stock by $400,000, such reduction 
to be effected by an exchange of the 80,000 Class A common Shares (par 
$5) outstanding for 120.000 of the new common shares without par value 
ore mewsrnss. and by cancellation of the Class A shares 80 exchanged. 

- 115, p. 1109. 


eee Aug. 1921 div on pref. stock wasdeferred. V.113, 
Dp. , 


BONDS.—The lst Mtge. 7% s. f. gold bonds ($30.000,000 auth.) are 
callable as a whole or in part as follows: 105 to Dec. 31 1924; 104 to Dec. 31 
1926; 103 to Dec. 31 1928; 102 to Dec. 31 1930; 101 to Dec. 31 1932; 100 

ereafter. Sinking fund, commencing in 1923, will retire over 50% of the 
present issue before maturity. 


NOTES.—The 10-year 744% secured gold notes are convertible at any 
time into common stock; in case of conversion on or before Sept. 1 1927 on 
®& basis of $20 per share, plus a premium of $1 per share (payable by the 
oote! older to avoid the issuance of fractional shares) in case of conversion 
on or before Sept. 1 1924; thereafter plus a premium of $1 per share for each 
12 months or portion thereof elapsed after Sept. 1 1925. After Sept. 1 
1927 convertible on basis of $25 per share, plus a premium of $1 per share 
for each 12 months or portion thereof elapsed after Sept. 1 1928 to and incl. 
Sep!. 1 1931, and thereafter plus a premium of $5 per share. Red., all or 
el by lot on or before Sept. 1 1925 at 107%, thereafter and on or before 

ep'. 1 1928 at 105, and thereafter at 102% (plusint.). V.115, p. 1219. 

REPORT.—For 1923, in V. 118, p. 2567, showed: 

Calendar Years— 923. 1922. ¢ 
Net sales -_-_- ...----$27,548,267 $18,543,533 $12,1 
Net operating income___ 2,840,531 1,509,706 def.6 


21. 920. 
3,551 $32,623,894 
2,261 4,354,248 


5i 
6 


Miscellaneous income_- - - 152,490 214,907 138,381 77,891 
Depreciation .......--- 425,200 394,884 795,980 643,886 
Bond interest. —._-..._- 1,130,074 953,084 917,190 879,550 
i ee py 382,590 
Inventory adjustment_- ete Re ae 441,406 1,050,640 
Miscellaneous charges 1,086 392 1,186,303 956,582 813,957 
Preferred dividends : 380,543 656,925 

Net income $351,353 def$809,658 df$4 015,583 $5,191 


OF FICERS.—Pres., T. H. Wickwire Jr.; Treas., Ralph Blaisdell; Sec., 
P. 1D. Wesson. Office, 41 East 42d St., New York.—(V. 118, p. 2567.) 


WILLYS CORPORATION.—(V. 118, p. 1292.) 


WILLYS-OVERLAND CO. (THE).—ORGANIZATION .—Incorp. in 
Ohio Nov. 1912 and acquired the properties and business of the Willys- 
Overland Co. of Toledo, O. Company's production embraces a line of low 
and medium-priced motor cars under the trade names ‘‘ Overland,”’ ‘‘ Over- 
and Red Bird” and‘‘ Willys-Knight.’’ Main plant is located at Toledo, O. 


tp conjunction with the British firm of Crossley Motors, Ltd., formed the 
Willys-Overland-Orossleys, Ltd , in Dec. 1919, which is Jpetecing the 
Willys-Overland cars at Manchester, England. V. 110. p. 475. 


STOCK.—On May 25 1916 each share of com., par $100, was divided 
into four shares, par $25. In Jan. 1924 the stockholders assented to a re- 
duction of the par value of the common stock from $75,000,000 to $15,000,- 
000, making the par value of each share $5 instead of $25. V.118, p. 321. 

The company will set aside annually for the purchase or redemption 
of the pref. stock a fund equal to 3% of the aggregate amount of same 
issued, whether or not then outstanding. Without the consent of 75% ef 
the pref. outstanding: No mortgage shall be placed upon the assets; said 
pref. stock shall not be increased above said $25,000,000, nor shall any 
priority pref. stock be issued, nor any evidences of debt running more than 
one year. No voting power unless four quarterly dividends are in default. 
V. 102, p. 159. 

BONDS.—Thefirst (closed) mortgage 6 4 % sinking fund gold bonds, due 
Sept. 1 1933, are redeemable, all or part, on any interest date prior to ma- 
turity, upon 30 days’ notice; at 103 if redeemed on or before Sept. 1 1926: at 
102 thereafter if on or before Sept. 1 1929; at 101 thereafter if on or before 
Sept. 1 1932, and thereafter but prior to maturity at 100%. Mortgage 
will provide for an annual sinking fund sufficient to retire $1,000,000, prin- 
cipal amount, of these bonds in each year beginning with the year 1924. 
For security, &c., compare V. 117, p. 1249. 


DIVID'S.— 1913. 1914. 1915. 1916. 1917. Feb1°18 toNov.1'20 
Commonstock. 6 6 6 9 12 


1% quar. (Q—F) 
do extra.. 5 --. 5stock 5stock 5 sto egiees 
No divs. on the pref. stock have been paid since Oct. 1920. The accumu- 
lated pref. divs. amounted to $5,016,261 at Dec. 31 1923. 


REPORT.—For 1923, in V. 118, p. 1130, showed: 
1923. 1922. 


1921. 1920. 
Total income__-._.---- df$8,633,280 $8,822,152 
eas: 1,742,653 2,114,243 
Depreciation -.___._--- Not reported 2,130,169 2,092,773 
Tool replacements__--_- 33,924 1,675,492 
Adjustment ofinventory| | Jol lle 8,420,038 
Loss on commitments_ __ 1 86s wane 





Net profit after charges_$13,034,032 $2,779,831df13,999,494df$5,480,394 





ee en. 8 ieatéhans  é§§ wecced. wean 1,188,710 
i . | éeenes jj <@see..— seeceaee ,924,100 

Surplus for year______ $13,034,032 $2,779,831 df13,999,494df$8,593 204 
Common stock adjust_Cr.43,199,685  _____. Cr7 500 ,000Cr15,260,251 


Adjustments Dr38087,116 Dr9.560.895 Dr20427.186 
Previous surplus-_--_- def43 ,231,300def7 924,015 Cr8,136,374 21,896,511 


Profit & loss surplus__$13,002,418df43,231,300 def7,924,015 $8,136,374 
Three Months ended March 31— 1923. 
Earns. aft. int. & depr. but before Fed. taxes__(est.)$2,160,520 $2,729,469 











OFPICERS.—John N. Willys, Pres.; L. A. Miller, V.-P. & Sec.; J. H. 
Gerkens, V.-P. & Treas.—(V. 118, p. 2592.) 


WILSON & CO., INC.—Incorp. April 7 1910in N. Y. Oapitalization 
readjusted in Aug. 1918 without reincorporation. Established in 1853 
Name was c from Sulzberger & Sons Co. to Wilson & Co.., Inc., ir 
1916. V. 102, p. 1255; V. 103, p. 417; V 108.2 1299. 

Has large and modern plants in New York, Chicago and Kansae City 
and, through subsidiary companies, owns and operates plants at Okla- 
homa City, Los Angeles, Cal.. Albert Lea, Minn Nebraska Citv. 
Neb.; Wheeling, W. Va.; Philadelphia, Pa.; Baltimore, Md.; Cedar Rapids, 
lowa; Sao Paulo, Brazil, and Buenos Aires, Argentine. Combined capacity 
of present plants about 187,000 cattic, sneep and bogs per week. (Com- 
pany has, either directly or through subsidiary companies, all of whose 
stock it holds, 120 distributing branches by means of which and of its 
refrigerator car service {it distributes its products to practically every cit) 
and town of importance in the United States. Also dows 4 inrze exnort 
trade. V. 91, p. 981, 1714; V. 90, p. 1048; V. 94. p. 491: V. 105, p. 723. 
Acquired the business of D. B. Martin & Co. in July 1920 and organized the 
Wilson-Martin Co. V.111, p. 400, 506, 996; V. 112, p. 855. In Dec. 1920 
formed the Phoenix Leather Co. V. 111, p. 2532. 

in Aug. 1919 sold its grocery, packing, vegetable and fishin bus ness to 
the new Austin, Nichols & Co., Inc. (V. 109, p. 379, 586, 895). each share 
holder of 5 shares of Wilson common being permitted to subscribe at $2? 
a share for 2 shares of new Austin, &c., stock. V. 109. p 379 5&6, R94 

The “Big Five" Packers, in Dec. 1919, agreed to the entering of a decrer 
in the Government suit veaeeng them within two years to give up thelr 
stock yards and other outside Interests (except their handling of exge 
butter, poultry and cheese. which is left for future consideration) and ir 
——- to confine their operations to the wholesale meat business. V. 11© 
0. 2464 

STOCK.—In Aug. 1918 the company was recapitalized. In place or 
$20,000,000 authorized common stock in $100 shares, all outstanding, ther 
was created 500.000 shares of no par value (increased to 700,0%) shares in 
Dec. 1921) of which 200,000 shares were issued forthwith in exchange share 
for share for the old common. _In place of the $12,000,000 old 7% cum. 
pref. stock , $12,000.000 new 7% cum. pref. stock was created with similar 
rights; of this $12,000,000 there has been retired through sinking fund 
$1.921,000. V. 107, p. 187,612. 702; V. 108, p. 85: V. 113, p. 2514. 

Preferred has no vote —~ in case of default in payment of dividencs 
for one year. V.97, p. 527: V.91. p. 1714. The voting trust for the com 
mon stock expired in July 1920. - 111, p. 506. 

A sinking fund to retire each year at not over 125 and divs., 2% of the 

ref stock outstanding on preceding Dec. 31. i 

DIVIDENDS.—Divs. on pref., 134% quar., paid Jan. 2 1924; April 1924 
div. was deferred. V. 118, p. 1293. 

[Initial div. of $1 25 paid on common stock Nov. 1 1919; to Nov. 1920, 
$1 25 quar. In March 1921 paid 14%% in common stock. None since. 

BON D8S.—In 1916 an issue of $25.000,000 Ist M. 6% bonds was author- 
ized, all of which have been issued except $469,000, which are reserved fur 
future additions and improvements. Annual sinking fund beginning 1917 
1% of bonds outstanding, to retire bonds which are to kept alive in sinking 
fund. Prior to Dec.31 1923 $1.575,000 of the issue had thus been retired. 
owns $22,956.000 outstanding. V. 108. p. 1299, 180; V. 197. p. 910: 

- 112. p. 2421. 

The $20,000,000 6% convertible bonds of 1918 (V. 107, p. 2195) are sub- 
ject to call June 1 1919 at 105% and int., thereafter at 105% and int. less 
i5,0f 1% for each year, or part thereof, elapsed after June 11919. Sinking 

d, $1,500,000 annually on each March 1, 1921 to 1925, both incl . and 
$2,000,000 annually 1926 to 1928, both incl. (less credits for bonds con- 
verted), to be applied to the retirement and cancellation of bonds. These 
bonds will be enchangeable from and after Dec. 1 1920 at option of holder 
at any time prior to maturity (or up to 30 days of redemption date) into 
common stock at rate of 10 shares for each $1,000 bonds, with cash ad- 
ustment of interest and dividends. The basis of oxchange wil) be adjusted 
n certain cases if additional common stock is issued (other than in excnange 
for these bonds); but in no event will the exchange be made on a basis of 
leas than ten shares for each $1,000 bond. While any of these bonds are 
outstanding no new blanket mortgage can be made. the quick assets must 
not fall below 1% times the current liabilities or the amount of these bonds 
outstanding. V_ 108, p. 2248. 

The convertible 7% % bonds of 1921 are exchangeable prior to Sept. 1 1931 
for the no par value common stock at rate of 20 shares for each $1.000 bond. 

Redeemable, all or part, at 107 % on or before Aug. 1 1922, and % of 1% 
less than that premium for each 12 months, or part thereof, which shall have 
elapsed between that date and any re date fixed for redemption 
not later than Aug. 1 1926, and \% of 1% less than said premium for each 
12 months, or part thereof. which shall have elapsed between that date and 
any subsequent date fixed for redemption. Subject to like redemption 
for sinking fund. 

The indenture provides that company will pay into a sinking fund on or 
before Dec. 1 in each of the years 1922 to 1926, both inclusive, 5% of the 
principal amount of the bonds heretofore issued; in each of the years 1927 
and 1928 an amount equal to 10% thereof; and in each of the years 1929 and 
1930 an amount equal to 15% thereof; the moneys paid into the sinking 
fund to be applied to the purchase or to the redemption of bonds. V. 
113. p. 2088. 

Bank loans extended, V. 118, p. 1926, 2457. 

Bondholders’ Committee.—Harold Stanley, Chairman (Pres., Guaranty 
Co. of N._Y.); John E. Blunt _(V.-Pres., Ilinois-Merchants Trust Co.), 
Chicago; Casimir I. Stralem (Hallgarten & Co.), E. R. Tinker (Pres. 
Chase Securities Corp.); Melvin A. Traylor (Pres., First Trust & Savings 
Bank, Chicago); Elisha Walker (Pres., Blair & Co., Inc.), with B. Atter- 
bury, 140 Broadway, New York, Secretary. No deposits asked (May 


1924). Compare V. 118, p. 2079. 

REPORT.—For 1923, in V. 118, p. 1388, showed: 

Calendar Years— 1923. 1922. 1921 1920. 
Pic giccewccenee: <siwcse  <45050 4 -coseen $1,486,382 
ee ek Em cee a aa ele 2,427 ,232 
Net income---_-_---.-.-- a$2,450,866 $1,122,924df$8,462,052 def940,850 
Preferred dividends- --- 711,796 722,739 744,217 750,711 
RUE c 860 lkSceee zaasan jo sunhee 1,000,000 





Bal., sur. or def-_-- -sur.$1,739,070 sur$400,185df$9 206 ,269df$2,691,561 
Profit and loss surplus_-$20,170,.476 $18,431,407 $7,129,433 $16,335,703 

a Before depreciation. 

OFFICERS.—Pres., Thomas E. Wilson; V.-Ps., George H. Cowan, 
A. E. Petersen, J. Moog, A. Lowenstein and V. D. Skipworth; Treas., 





Wm. C. Buethe: Sec., George D. Hopkins. Offices, 816 First Ave., N. Y., 
and Chicago, 11.—(V. 118. p. 2457.) 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When Last Dividend |Places Where Interest an 
[For abbreviations, &c., see notes on page 6) Bonds| Value Outstanding % Payable | and Vaturity | Dividends are Payable . 
| | | 
a a hae 
(F W) Woolworth Co—Common stock $100,000,000 auth._.) -.-. | $25 $65,090,000) 8 | Q-M (June 2 1924 2%|farmers’ L & Tr Co. N 
Worthington Pump & Mach. Corp.—Com stk $15,000,000) ence $106 al2,992,149|/See text |--------| » ext ° |New York Ss 
Pref A stk 7% cum $10.000.000 call 115 & div text........| .... 10 5.592.833) 7 am |\Apr 1 1924 1%|New York 
Pref B stk 6% (eum 1919) $11.000.000 call 105 & divs...) .... 100 10,321,671) 6 J (Apr 1 1924 14%|New York 
Wrizht Aeronautical Coro—Stock 259.000 shares auth__| -._- None |249'390' sh. | 2 Ge) 8 oe £8 Ll eee 
(Wm) Wrigley Jr Co—Stock 1,800,000 shares auth_______- — None 1,800,009sh $35 Monthiy|July 1 1924,25c}............... - plictaiy 
Youngstown Sheet & Tube Co—Common stock 1,000,000 | 
en SOI... cosceccsece eee sewwnercscecess - None 987,606 shs|See text) Q-M 31 |July 1 '24 $114 /|-.-.-.-..--------2- 8k 
Preferred (a & d) stock 7% cum red 105 $15.000,000 auth...) ._-- 190 14,241,109 7 ~  ¢ 8) Sl ®t eee eeteerie ieee 
Debenture gold bonds red (text) $50,000,000 au_Ba.xxxc*; 1923 1,000 40,000,000 6g |\J & JiJuly 1 1943 |Bankers Trust Co, N Y¥ 
Underlying bonds—See text. 


a Includes $300,000 held in treasury Dec 31 1922, issuable) 


I | 


| 
| | 
| 


. . . | 
issuable to enlist aid of |newinter/ests, 
' 


&c. V. 106, p. 1224. 
| 
| 
| 








(F. W. WOOLWORTH CU.—ORGANIZATION .—Incorporated 
New York Deo. 151911. Acquired the business of F. W. Woolworth & Co., 
S. BH. Knox & Co., F. M. Kirby & Co., E. P. Chariton & Co., the 5 and 10 
cent store business of 0. S. Woolworth, W. H. Moore and W. H. Moore & 

and the controlling Interest in F.W. Woolworth & Co., Ltd., of Great 
Britain. In Dec. 1923 was operating 1,260 5 and 10-cent stores in the 
UO. 8. and Canada. e F. - Woolworth & Co. (controlled) operates 
100 stores in England. See V. 94, p. 567; V. 97, p. 449; V. 107, p. 2482. 
Purchased the Woolworth Building in New York City and assumed owner- 
ship on April 1 1924. V. 118, p. 215. 

STOCK.—The stockholders voted May 21 1924 to change the authorized 
eapital stock from 1,000,000 shares (650,000 shares outstanding), par 
$100, to 4,000,000 shares, par $25. The stockholders will receive 4 shares 
ef stock, par $25, for each share, pr $100, held. 

In accordance with the action of the directors on Oct. 11 1922, approved 
by the stockholders on May 16 1923, all of the $9,135,700 outstanding 
preferred stock was retired on and as of Feb. 1 1923 at $125 and dividend. 

DIVIDENDS. 1912. 1913. 1914. 1915. 1916. 1917-1921. 1922. 1923. 
On common....- 8 yrly 10 8 


Also paid a stock dividend of 30% on June 1 1920. 
Paid in 1924: Mar. 1, 2%; June 2, 2%. 


“* 


REPORT.—For 1923, in Vv. 118, p. 660, showed: 


in 


1923 1922 1921. 1920. 
No. of stores Dec. 31_-- 1,260 1,176 1,137 Ray! 
Net sales........ .--$193 447 ,010$167 ,319,265$147 ,654,647$3140,918,981 
Net income ....---- 20,698,180 18,324,399 13,792,959 9,775,252 
Pref. dividend (7%) -- ae 700,0 770,000 857 ,500 
Cemmon divs-_- _.(8%)5,200,000 (10)6500 ,000 (8)5,200,000 (8)4,600,000 


Res. for protested taxes. 3,000,000 





$1 





panacea 2,498,180 $11,124,399 $7,822,960 $4,317,752 
Previous surplus- ------ 10,663,349 22,038,950 14,361,366 25,144,435 
WE SssGtauseannes $23,161,529 $33,163,349 $22,184,326 $29,462,187 


Reduction of goodwill_- 
Prem. on pref. stk., &c_ 
Stk. div. June 1'20(30%) 


10,000,000 


20,000,000 “ 

2,500,000 100,821 
15,000,000 
$13,161,529 $10,663,349 $22,038,950 $14,361,366 
_OFFICERS.—Chairman, C. 8. Woolworth; H. T. Parson, Pres.; F. M. 
Kirby, E. P. Charlton, J. F. Nutting, B. D. Miller, V.-Pres.; B. D. Miller, 
Treas.; H. W. Deyo, Sec. and Asst. Treas.; Paul Hofer Jr., Asst. Sec. & 
Asst. Treas.—(V. 118, p. 2592.) 


145,375 





WORTHINGTON PUMP AND MACHINERY CORPORATION .- 
ORGANIZATION .—Incorporated in Virginia on Ages 21 1916 as a re 
organization of the International Steam Pump Co.., foreclosed per plan it 
V.101, p. 531, 620, 926; V. 102, p. 1890; V. 104, p. 1384. 


— K.—The five-year voting trust expired on April 1 1921. 
P.- ; 


Class A pref. stock is entitled to cumulative annual dividends at 7% anc 
to a preference in assets and dividends over common stock: tt is redeemable 
at option of company at 115 and accrued dividends. The Class B pref 
stock is entitled to annual dividends at 6%, cumulative after April 191° 
and to a preference in assets and divs. over the common stock, and is 
callable at 105 and dive. With the Apr. 1 1920 pagreens. the Class B pret 
stock came to a parity with the Clase A pref. stock as .o assets and divs 
except that the rate of dividend remains at 6%. 

On Dec. 31 1923 $4.407,167 Class A stock was reserved for additional 
capital to be issued only for cash at not Jess than par; also, for additional 
capital. $678,329 Class B and $2,007,851 common stock: while $300,000 
common stock was reserved under reorg. plan to enlist aid of new interests. 


DIVIDENDS.—On Class A, July 1 1916 to Apr. 1 1924, incl., 1%% 
quar. (7% p. a.) On Class B, July 1 1917 to Apr. 1 1924, incl., 1K% 
quar. See 104, Dp. 2562. Initial div. on common stock of 154% quar 
was paid April 15 1920; same amount paid quar. to July 151921. In Sept 
1921 declared 4%, payable in quarterly installments beginning with Oct. 15 
1921. V.113,p. 1163. ct. 1922 com. div. was omitied. V.115, p. 998 


BONDS.—No mortgage except on vote of two-thirds of each class of stk. 
REPORT.—For 1923, in V. 118, p. 1132, showed: 
1923. 


V. 112, 














( WM.) WRIGLEY JR. CO.—Incorp. Nov. 11 1910 in West Virginia. 
The company manufactures several brands of chewing gum, principal ad- 
vertised brands being ‘‘Spearmint,’’ ‘‘Doublemint,’’ “Juicy Fruit’’ and 

P. K. Chewing Sweet,’’ which are sold to various jobbers and distributed 
by them and the company’s selling agencies to approximately 900,000 re- 
tailers throughout the United States and foreign countries. Its Chicage 
plant, held in fee simple, has a capacity of 280,000 boxes of chewing gum, 
each containing 20 5-cent packages, per day. Its Brooklyn plant, alse 
held in fee simple, has a capacity of approximately 70,000 boxes chewing 
gum, each containing 20 5-cent packages, per day. 

STOCK.—The stockholders on Dec. 4 1923 changed the authorized 
capital stock from 600,000 shares, par $25, to 1,800,000 shares of no par 
value. Three shares of the new stock were issued in exchange for each 
$25 share held. 


DIVIDENDS.—Divs. at rate of 16% per annum were paid on the old 
stock of $25 par value from 1914 to Sept. 1 1919, when rate was increased 
to 24% per annum (2% monthly), which rate was maintained to Dec. 1 
1923. In addition, two stock dividends of 10% each were paid in 1922. 
pn new Saee of no par value, paid 25 cents monthly from Jan. 2 1924 to 

uly 924. 

















REPORT.—For 1923, in V. 118, p. 565, showed: 
1923. 1922. 921. 1920. 

Operating profit_—---_-- $16,572,227 $11,628,710 Not available 
EE een wee 8,147,413 4,167,940 

PE cetcman aed $8,424,814 $7,460,770 $5,313,945 $4,551,447 
Depreciation _-_.___.--- 387 ,321 464, 13¢ 422,415 333,979 
Reserve for Federal tax _ 990,000 x849 999 1,252,454 871,601 
Preferred dividends. -_-_- (1% %)26250 (7)105,000 = (7)105,000 
Common divs. (24%) 4,012,422 3,120,992 2,919,056 2,721,800 

Balance, surplus____- $3,035,069 $2,999,393 $615,020 $499,068 
Previous surplus - 7,988,320 7,568,098 6,780,726 6,281,658 


Tax adjust. for prior yrs- 451,546 ‘ 
Total surplus ... $11,474,936 $10,567,492 
Stock dividends _ - er (20) 2579172 SSE S ee 
Profit & loss surplus__$11,474,936 $7,988,320 $7,395,746 $6,780,726 
x Includes $29,803, which amount was placed to “reserve for 1922 Federal! 
taxes,’’ in excess of amount actually to be paid. 
For 3 mos ended Mar. 31 1924: Oper. profit, $3,915,989; expenses, $1 ,507,- 
565; deprec. & Fed. taxes, $382,861; net profit, $2,025,563. 


“$6,780,726 


$7 395,746 





OFFICERS.—Pres., William Wrigley Jr.; Sec., W. H. Stanley; Treas., 
J.C. Cox. Office, 400 North Michigan Ave., Chicago (V. 118, p. 2592.) 


(RUDOLPH) WURLITZER CO.—(V. 117, p. 1788.) 
YALE & TOWNE MFG. CO.—(V. 118, p. 1427.) 
YELLOW CAB MFG. CO.—(V. 118, p. 2079.) 


YOUNGSTOWN SHEET AND TUBE CO. (THE).-~Incorporated Nov. 


| 23 1900 under laws of Ohio and is engaged in the manufacture of sheet iror 


| and other iron and steel products. 


Plants are located in Ohio, Indiana, 
Illinois, Wisconsin and Michigan. 

The plants and properties formerly owned by Brier Hill Steel Co. were 
purchased early in 1923 and taken over on Mar. 1 1923. These prop- 
erties were paid for in stock and by the assumption of first mortgage bonds 
to the amount of $10,000,000, and ail other obligations of Brier Hill Steel 
Co. and its subsidiaries. 

On July 1 1923 possession of the plants and properties formerly owned 
by Steel & Tube Co. of America was secured. ‘These properties were 
bought in Jan. 1923 but delivery was delayed by injunction proceedings 
instituted by minority stockholders of the selling company. art of the 
purchase price, viz., approximately $33,000,000, was paid in cash. The 
balance was paid by assuming approximately $22,500,000 in bonds of 
Steel & Tube Co. of America, and all other obligations of that company 
and its subsidiaries. ‘To provide cash necessary for this purpose, and also 
for additional working capital, $40,000,000 in debenture bonds were issued 
by the Youngstown Sheet & Tube Co. 

DIVIDENDS.—On common stock of no par value, paid $3 per share in 
1920; $2 50 in 1921; $2 75 in 1922; Jan. 1 and Mar. 31 1923, $1 quar.; 
June 30 1923 to July 1 1924 paid $1 25 quar. 

BONDS.—The 6% debenture gold bonds (V. 117, p. 99) are redeemable 
on any interest date upon 30 days’ notice at 105 and interest, as a whole 
only (except for sinking fund) up to and incl. July 1 1933, and thereafter 
also by lot at tnat figure in amounts of $1,000,000 and multiples thereof. 
A sinking fund is to be provided commencing July 1 1924. sufficient to retire 
$750,000 bonds annually through purcnase at not exceeding 105 and int., 


or redemption by lot at tnat figure. 


Calendar Years— 92! 1922. 1921. 
Billings to customers... ....-.....6. $21,142,264 $14,722,916 $17,335,854 
oo US OL __. $1,903,851 $1,057,161 $1,908,977 
Int., adjust. of foreign invest., &c___ 33,000 47,476 68.028 
Adjustment of inventories. ________-_ be ghee hi i 1,999,579 
remwe: (anes... ......... Piatt 200,000 130,000 30,000 
Divs. on Class ‘‘A’’ pref. stock____-_- 391,498 391,498 391,498 | 
Divs. on Class “B”’ pref. stock. _____ 619,300 619,300 619,300 
EPIvS. OF GOMmIUION GIOOR... 6c lk a ow ewxe ee A 909 ,450 

on, OE sur$660,052 def$131,114df$2.108,878 
Total profit & loss surp. Dec. 31_____ $4,295,793 $2,385,741 $2,516,855 
Unfilled orders Dec. 31............. 5,611,237 5,331,421 4,496 232 


OFFICERS.—Pres., C. Philip Coleman; Sec., C. Neal Barney; Treas., 
William H. Baumes. N. Y. office, 115 B’way.—(V. 118, p. 2207.) 


WRIGHT AERONAUTICAL CORP.—Incorp. Oct. 9 1919 under laws 
of New York, and took over the aeronautical motor business of Wright- 
Martin Aircraft Corp., together with all the assets of that corporation in 
excess of $8,000,000. In May 1923 acquired the assets of the Lawrance 
Aero Engine Corp. Plant is located at Paterson, N. J. 

DIVS.—Initial div. of 25 cents a share was paid on Aug. 31 1921; same 
amount paid quar.to May 31 1924. 


REPORT.—For 1923, in V. 118, p. 1680, showed: 

Calendar Years— 923. 1922. 1921. 
kes hed enseensinnebeeee $2,226,892 $2,384,204 $2,426,189 
PR ir 6b ben encnssennesen ee 254,837 370,784 458,4 
eee 203,508 205,077 
Liquidation Lawrance division.-._.-_._. 97,414 —-._._-. —= ------ 
Federal taxes reserve__-.-.-.-..---- 
.... 20 ea eee 
DP ME inncrcnineumaxane 

OFFICERS.—Chairman, Richard F. Hoyt; Pres., 
V.-P., Charles L. Lawrance; Sec. & Treas., J. F. Prince. 
N. J.—(V. 118, p. 2457.) 


F. B. Rentschler; 
Office, Paterson, 








Underlying Bonds.—The underlying bonds include: (1) $10,000,000 Brier 
Hill Steel Co. Ist 5's; (2) $181,000 Brier Hill Steamship Co. Ist serial 6s; 
(3) $5,627,000 Series ‘‘B"’ 6s and $9,000,000 series “C’’ 7s gen. mtge. 
sinking fund bonds of Steel & Tube Co. of America; and (4) underlying 
bonds of the latter company as follows: $764,000 Iroquois Tron Co. Ist 5s, 
$509,000 froquois Iron Co. ref. 6s, $3,430,000 Mark Mfg. Co. 1st serial 6s, 
$935,000 Northwestern Iron Co. Ist serial 6s, and $800,000 gen. mtge. 
serial 7s of Northwestern Iron Co. 

REPORT .—For calendar years: , 

Consolidated Income Account Year Gated e- 31 Ueiating an, D- 











c ( 1 
Gross profit from operations. - - - ----$27,597,194 $ 7,606,915 $3,845,551 
Other miscellaneous income - - - - - - - - - 1,884,508 1,546,314 1,772,817 
a ee $29,481,702 $9,153,229 $5,618,368 
Depreciation and depletion. - -- - - - - - 7,555,260 3,369,418 3,174,336 
Other miscellaneous charges- - - - - - - - 908,838 1,666,841 2,611,433 
pO ee $21,017,603 $4,116,969 loss$167,400 
Interest and discount on bonds- - - - - - ae) =§=——C( rs 2 | en 
Profit accr. to minority subs- -- ----- 47,325 acca || aah 
ON Eee. lee 1,500,000 eee =. wesede 
Preferred dividends (7 %)----------- 922,209 694,401 695,401 
Common dividends. ---.-...-.------- 4,691,198 2,198,320 1,998,728 
Surplus balance for year - - - - - - - - - - $10,060,343 $813,247 $2,861,529 


Report for quarter ended March 31 1924 in V. 118, p. 2318. 

OFFICERS.—Pres., James A. Campbell; 1st V.-P., H. G. Dalton, 
V.-P., C. 8S. Robinson, Frank Purnell and W. C. Reilly; Sec.&As-t. Treas.; 
Walter E. Meub; Treas.&Asst. Sec., W. J. Morris; Compt., W. N. McDon- 


ald. Office, Youngstown, Ohio.—(V. 118, p. 2318.) 
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f‘apual urplus and Dir i 
Compante Undirided 
Par imount Profu h Pertod 1923.:1922 Latest 

New York. . $s s 
Amalgamated a 100 200 000 118,000 Beg. bus.' April 14°23 V.116, p.1715 
America a 100) 6,500,000, 5,376,000' Q—J 12 12 Apr. °24, 3 
Amer Exchange 100 5,000 ,000 7.880.400 Q—J 15.¢13'4 Apr. 1924, 40 
Amer Union a 100 (20) 279.800 98 800 12 nil June 7 '23,12 
Atlas a 100 200 000 28,600 Beg. bus.'Aug7 /1922./V 115, p. 727 
Bigelow State _a 100 100,000 26,700 Beg. bus. Jan. 27°21 V. 112. p.440 
Bowery _a 100 250,000 902 100 QI 17)60 17) 36 May'2410(16 
Broadway Cent_a100 260 000 101,800| Beg. bus May 1014. V.98, p. 1580 
Bronx Borough a_|100 150,000 434,500'\3 & J None) None July 1915, 5 
Bronx 100 200 000 91,100'3) & J 5 10 Jan. 1923, 3 
Bryant Park_a 100 200 000 214,300 J & J 9 Sf Jan 1924, 7 
Butchers & Drov 25 500 000 68,700 I & J 6 8 Jan. 1924, 2 
Capitol 100) 2,000,000 657,200 Beg. bus June5 1922. V.114, p.2546 
Central Merc a 100' (5) 200,000 87,400 J&D 431 10f, 10f;Dee 1923, 6/ 
Chase 100) 20,000,000 24,071,600 Q—ZJ 16 16\April 1924, 4 
Chatham & Phenix|100) 10,500,000) 9,183,700) Q—J 16 16\April 1924, 4 
Chelsea Exch a 100 1,000 ,000 290,900 A—O (None None April 1917, 3 
Chemical Nat 100; 4,500,000) 16,876,800) Bi-mo 24 24\May 1924, 4 
City 100) 40,000,000) 52,027,300 Q—ZJ 16; 17k\April 1924, 4 
City Co Nat 100) 10,000,000 Q—J (16(23)) 147 Apr’24,4 (23) 
Coal & Iron 100) 1,500,000 1,350,100; Q—J 12 12;April 1924, 3 
Colonial a 100 (9)1000,000| 2.275.500 QJ 15s 158, April 1924, 30 
Commerce 100, 25,000,000) 39,308,100 QJ lon l6n| Apr’24,4 (10) 
(11) Commercial. |100 1,000 ,000 210,900 Formerly) Com) mere jal Trust 
Commonwealth _ a\100 600 000 1,005,100 J & J 15 10 10\Jan 15 '24, 5 
Continental a 100 1,000 ,000 986,700 F & A Ss 7 Feb 1924, 4 
Corn Exchange. a/100/010,000,000) 13,082,600 (-F 20 20 May 1924, 5 
Cosmopolitan a__|100 §400 ,000 130,500 
(11) East River 100) $1,500,000 1,371,300 J & D 31 12 12|\Dec 31 '23, 6 
Europe a 1100 450 ,000| 415,400 J 19(2 12: April 1924, 3 
Federation a 100) 250.000 215,700| Beg. bus. May 19°23 V.116. p.2219 
Fifth 100) 1,200,000 1,168,400) Q—J 9 9 Apr '24, 2% 
Fifth Avenue a 100 500 000 2,735,700 QJ 44p| 44” April '24,6 
First 100; 10,000,000) 60,124,100 QJ 35 5 Apr °24, 10u 
First Security 100) 10,000,000 Q-—J 15i} 15m\Apr °24, 5 
Franklin 100 800 000! 405,100) Beg. bus.|May (14°23, V.116, p.2091 
Garfield 100 1,000 000 1,670,000 Q—M 15 15si'Mar 31 °24, 3 
Gotham 100 1,500 ,000 764,400 QJ 12 12;Apr 1924, 3 
(12) Grace (W R 

& Coa 100| (12) 500,000; 1,639,400|M & & 10 &|Mar 1924, 5 
Greenwich a 100 1,000,000) 2,367,500 Q—J 13h 13k Apr'24,3 (18) 
Hamilton 100 1,000 ,000| 314,200| Beg. bus. Jan. 15°23'V.116, p. 262 
Hanover 100) 5,000,000) 22,422,900) Q—J 24\/28(15\Apr 1924, 6 
Harriman 100 1.000 000 1,812,600 J] & J 20! 20i Jan “24. 10m 
Internat Union a_\1co0 250,000 214,800)| Beg. bus. Jan.5 1924 
Lebanon 100 250,000 62,400) Beg. bus.| June 15 19/23 
Liberty 100 500 000 113,700)| Beg. bus.) Oct. |10°23'V.117,p.1430 
Madison State a (100 200 000 51,800 Beg. bus. Dec 1 19/23 | 
Manhattan a 50 210,000 COO, 13,943,800; Q-—J Ifz| 247\Apr 1924, 47 | 
Mechanics & Met. 100) 10,000 000) 16,589,400) @Q-—J 247° 242\Apr 1924, 52 | 
Mutusla 100 (21) 500 000 669 000 Q—J 15 ,0*|Apr 1924, ** 
National Amer 100 1,000 600 509 ,700)| Beg. bus. April 21°20'V.110,p.1717 
New Netherl'ds_a 100 600 000 400 500 Q—ZJ h S April 1924, 2 | 
acific a 1160} 1,000,000] 1,725,200) Q—F |16(8) 16(8)|May °24, 4(8) | 
Park 1100) 10,000,000) 23,756,100! Q—J 24 24/April 1924, 6 | 
(1) Pennsylvania! | ' | 

Exchange a 1100} = 200.000 37,600 nil 5|Jan. 1922, 5 
Peoples Comm’! a/100 100,000 61,000| Beg. bus.| Dee. 15°20, V.111, p.2486 | 
Port. Morris_a 100) 100,000) 58 000) Beg. bus.| Dec. 1 °22 1 
Public 100) 14,000.000 5,406 ,200'Q—M 31 16 l6q|Mar 31 '24, 4/ j 
Seaboard 100} 4,000,000) 7,462,600) Q—J lfin 12;Apr '24, 4(3) | 
Seventh Avenue __|100! 400,000 5,500\Beg. bus.|Sept.|8 19/19 | 
Slavonic Immig'’ta 100 100,000 29,700) Beg. bus.| Jan. |28'22 | 
Standard _a 100 200,000) 130,700} Q—M 30) 410(4) 1310/4)) Apr °24, Ll '4 
State a 1100) 23,500,000) 4,661,500) Q—J 16} 22t|Apr 1924, 4h 
Trade a | 100} (19) 200,000} 80,600) Beg. bus | Dec 18'22'1V. 116, p.690 
23d Ward_a 100) (13) 250,000 277 ,400|F & A/20(6) | 20(6)|Feb.°24,10(6) 
United 1100) = 1,000,000 460 ,800/ Beg. bus.| July |5 °23/V.117,p.293 
United States_a 100} 2,000,000) 835,400} Q—J | 10 10/Apr ‘24, 214 
Universal Ex_a 100 100,000) 77 ,300| Formerly | Henr|y J. Sichnitzer St Bk 
Washington H'tsa|100! 200 ,000 411,400} Q—J | 6 9|Apr °24, 11% 
Yorkville_a 100 200,000; 1,089,800} Q——M_ |60(7)|40(7)| Mar3I'24,7 14 

Brooklyn. | | 
Bay Ridge 100 300 000 144,100| Beg. bus.|April)2 '23)V.116, p.1493 
Bushwick 100 200,000) 89,100) Beg. bus |Sept.\4 °23/V.117,p.177 
Coney Island a 100 200 600 187,200) J , @ q 9\ Jan. 1924, 5 
First 100 500,000) 1,086,000 Q—J 14/ 14e/April 1924, 3 
Flatbush _a 100) 100,000 50 400) Beg. bus | Oct. |27°23)V.117,p. 2182 
Globe Exchange a/100 400,000} 183 ,900| Beg. bus.| Dec .|6 °20 
Greenpoint ico 200 000 445,700\J5 & J 107 10n\ Jan. 1924, 6 
Mechanics a 50) (14)1600000) 2,231,600) Q-—J 12 14f;/April 1924, 3 
Montauk a 100 200,000 147,000} Q—M 6) 4'4t\Mar. °24, 14 
Municipal_a 100 400,000 326,400; Q—J 8 6\April 1924, 2 
Nassau 100 1,000,000 1,716,800} Q—J 15s 12\)Apri! 1924, ** 
Ozone Park 100 200 000) 73 ,600| Beg. bus.| Dec.|/11°22);V.115. p.2870 
People’s 100 200 000) 392,500|\J & Ji 10/ S\Jan 1924, 5k 
Richmond Hill 1e0 200,000 91,700|\3 & J 4 4) Jan 1924, 2 
Rockaway Beach_|100 209 000 48 700) Beg. bus.| Dec.|9 '22)V. 116, p. 263 
Sheepshead Bay a 100,060 47 009 Beg. bus.| Noy .'20'22)V .115, p.2347 

100 200 000 167, 800/\J & J Ss Xi Jan. 1914, 4 


West End _a 





a State banks. 4 Mar. 31 1924 for national banks and Mar. 20 1924 for State 
banks. c Decrease due to change in dividend period. d Increase due to change in 
dividend period. e Includes extra dividend of 24 % J Includes extra div. of 2°. 


g Paid in 1923, 2° each in January, Apriland July; none in October, dividend period 


being changed to semi-annuai. h Paid on Jan. 4 1924 a stock dividend of 20%, in 
creasing stock from $2,500,000 to $3,500,000. i Includes extra div. of 10°). j Paid 


in Jan. 1924, 3% regular and 4% extra. 
Feb. 28 1924 a stock dividend of 14 2-7% ($500,000), increasing capital from $3,- 
500,000 to $4,000,000. V.118, p. 969, 168. m Includes extra div. of 5%. n In 

cludes extra divs. of 4%. o Paid in Jan. 1924, 3% regular and 3% extra. pIn 

cludes special dividends as follows: July 1922, 20%; July 1923, 20%. @ Also paid a 
stock dividend of 16 2-3% in Dec. 1922. r Includes extra dividends of 6%. s In 

cludes extra divs. of 3°). ¢ Paid 1'%°%% each in June (first since July 1914), Sept. 
and Dec. 1922. wu Paid in Jan. 1924, 5% regular and 20% extra. v Capital in 

creased from $9,075,000 to $10,000,000, effective Jan. 3 1924. V. 117, p. 2293. 
wJan. 1924 dividend,4%. z Also paid in Dec. 1922 a stock div. of 100%, increasing 
capital from $5,000,0000 to $10,000,000 (V. 115, p. 2544, 2126). Paid in Jan. 1923 
first div. on new capital, 3% and 1% extra: same amounts paid quarterly since. 
2 Extra divs. of 2% paid in January and July each year. * Paid in 1922 quarterly 
cash divs. of 5% each, 10° extra in January and a stock div. of 150% in Dee. 1922; 
first div. on new stock paid Jan. 2 1923, 3°% regular and 3% extra.t Paid in Jan. 1922 
a semi-annual div. of 6% and an extra div. of 4°; div. period changed to quarterly, 
and first quar. div. 4°), paid in April 1922. ¢ Capital of East River National Bank 
increased from $1,000,000 to $1,500,000, effective Jan. 2 1924. V.118.p.168: V.116, 
p.2482. **Paidin Jan. 19243% reg.and3% extra. § Capital increased from $200,- 
000 to $400,000, effective Nov. 19 1923. (1) Formerly Baltic State Bank; name 
changed April 211924. V.118,p.2267. (2) Paidin Jan. 1923 semi-ann. div. of 6% 

and 4% extraand 3% eachin April, Julyand Oct. (3) Paidin Jan. 19243% reg. and 
2% extra. (4) Paid in 1922 in cash 3% and 1'4% extrain both Jan. and July, and 
4% % cash Dec. 30; also 100% stock div. on Dec. 30; in March 1923 paid a quar. div. 
of 1%% on new capital. (5) Stockholders of Central Mercantile Bank at meeting 
May 21 ratified proposition to increase capital to $1,500,000. V.118, p.2536, 2267 

(6) Paid 5°% regular and 5° extra in both Feb. and Aug. 1922, 1923, and 1924 to 
date. (7) Paid extra div. of 24% in 1922 and 30% in 1923. (8) Paid extra div. of 
2% each quar. in 1922, 1923, and 1924 to date. (9%) Carital of Colonial Bank in 

creased from $800,000 to $1,000,000, effective Jan. 16 1924. V.118, p. 394. (10) 
Paid in Jan. 1924 3% regular and 4% extra. (11) Commercial Nat. Bank, formerly 
the Commercial Trust Co., converted to a national institution and consolidated with 
the East River Nat. Bank, effective May 22. V.118, p. 2536, 1627. (12) W.R 
Grace & Co.'s Bank converted to a national institution April 29 1924 under name of 
Grace Nat. Bank, and capital to be increased to $1,000,000. V. 118, p. 2267. 
(13) Capitai of the Twenty-Third Ward Bank to be increased Aug. 1 1924 from $250,- 
000 to $750,000. V.118,p.1230. (14) Capital of Mechanies Bank to be increased 


k Includes extra div. of 1%. J Paid on 


extra and a stock dividend of 50% 


| dividend of 33 1-3%, 
| 


i p. 1230, 1203 





from $1,600,000 to $2,000,000. V.118,p.1741. (15) Paid in 1922 two quar. divs. 
of 8% each on old capital of $3,000,000, a stock div. of 66 2-3% increasing capital to 














$5,000,000, and two quarterly divs. of 6% each on new capital. (16) Paid 3°. regu 
lar and 7% extrain Feb. and May 1924. (17) includes extra div. of 24% in 1922 and 
48°, in 1923. (18) Paid in Jan. 1924 3% regular and 2% extra. (19) Capital of 
Trade Bank to be increased from $200,000 to $700,000. V. 118, p. 1490. (20) 
Capital of American Union Bank increased from $300,000 to $400,000. (21) ¢ ‘apita! 
of Mutua! Bank increased from $200,000 to $500,000, effective Dec. 14 1922. V 
115, p. 2651, 2346. (23) Paid 4° (2° regular and 2% in each quarter of 
1923 and also in Jan. and April 1924. 


NEW YORK AND BROOKLYN TRUST COMPANIES. 











extra 





Surplus and 
Undivided 
Profits on 

Market Val - 


Paid tn 1922 and 1923 


Also Last Diridend. 


Dividends 
and 


Capttal. 
Com par tes 


Par| Amount. |Mar. 20°24) Period. |1923.)1922.|Last Paid. 
New York. x $ $s 

American 100! h2,500,000| 1,478,900|'Q—M 31 6 6|Mar31°24,1'4 
Anglo-So Amer 100, 1,000,000 511,100} Beg. bus.| Dec.|3 192)3. 

sank of NY & Tr/100| 4,000,000! 12,361,400} Q—J 5) 20/April 1924, 5 
Bankers 100; 20,000,000) 24,912,700 Q-—J 20 20/April 1924, 5 
Brotherhood Loco } 

motive Eng Co-O} 100) 500,000 251,400| Beg. bus.jin 19}23. | 
Central Union 1100) 12,500,000) 23,826,000, Q 22| 25% |April 1924, 6 
¢ Commerciai 1100) 1,000,000 370.600 J & J 6| Dec. 31°23.3 
Corporation 100 500,000 254,900'Q —M 31 10|\022 4 |Mar3l'24,2 ' 
Empire ya 100, w2,000,000! = 1,860,800;\Q—M 31 f17| S17\Mar. 29'24,3 
Equitable _.|100) 23,000,000! 10,659,500;\Q—™M 31} €20! 12/June 30'24,3 
Farmers Ln & Tr_|100) 5,000,000) 16,785,600| Q—I 20| 24\May 1924, 6 
Fidelity-Int 1100) 2,000,000) 2,042,000;'Q—M 31 10 10; Mar3l'24,.2 ‘2 
Fulton — 500,000 $38,100'/J & J, b12| b12\Jan. 1924, 76 
Guaranty ---- 100; 25,000,000} 18,709,900;Q—M 31) 12) 12/Mar. 31°24, 3 
Hudson 100) 700,000 916,900'Q—M 31 10 10| Mar 31'24,2 ‘2 
Irving Bk-Col Tr_|100|} 17,500,000) 11,477,200; Q—J | 12)April 1924, 3 
Itallan Dise & Tr_|100) 1,000,000 530,900|J & D 30) None None| June 30°21. 5 
Lawyers Title& Tr|100| 46.000,000) 5,701,600) Q—J d16\r10'4| April 1924, 2/ 
Metropolitan 100; 2,000,000; 4,085,600;\Q—M 31 16 16|Mar 31 ‘24, 4 
New York 100) 10,000,000) 18,407,500;Q—M 31 20 20| Mar. 31°24, 5 
No Amer, Tr Co of 100 500,000 250,000| Beg. bus.| Mar.|11 19)24.p 

litle Guar & Tr__/|100} 10,000,000) 14,378,100;}Q—M 31| k22| 720) Mar31'24.7m 
U 5 Mtge & Trust/100| 3,000,000) 4,543,400;Q—M 31 16; g20)April 1924, 4 
United States 100} 2,000,000) 17,740,500; Q—J |s62 50|Apr. 24. 12 

Brooklyn. | } 

Brooklyn 100} 1,500,000| 3,622,600) Q—J 24 24)April 1¢'24. 6 
Kings County 100 500,000) 3,826,500) Q-—F 32 40|May "z4,12°. 
Manufacturers 1100} 5,000,000) 5,112,400) Q—J b14| g14/April 1924. 4 
Midwood 100 700,000 315,500) SeeV .111/p.146)V.110!, p.2454, 1612 
Peoples 100 1,600,000! 3,338,900 Q-—M 31 19 20|\Mar. 31°24. 5 








>< 


a Decrease due to change in dividend period b Includes extra dividends of 2°; 
c Increase due to change in dividend period. d Paid in 1922 6% regular and 4% 
on Dec. 30, increasing stock from $4,000,000 to 
115, p. 2544 e Paid in 1922 16% regular, 4° 
the last on Dec. 30, increasing capital from $12,000,000 to 
115, p. 2757, 2544 ¢ Includ 
ing extra div. of 4°%. h Capital of American Trust Co. increased from $2,000,000 to 
$2 500 000. effective Dee. 11923. Jj Paid Jan. 2° extra k incl. e of 7% 
l Includes extra dividend of 1/3 °% m Declared in Dec. 1923 a quarterly 
3% , payable Jan. 2 1924, and an extra dividend of 8% , the latter payable 4% Jan. 2 
1924 and 4% Mar. 31 1924 o Includes special dividend of 12'.% 118, 
q July 1923 dividend increased to 4%. r Includes extra dividend of 
8% ¢ Paid in 1922 25°% each in Jan. and July and first quarterly payment of 
12%% in October. ¢ Commercial Trust Co. has been converted to a national insti 
tution preparatory to consolidation with the East River Bank e Includes 
extra div. of 3% w Stockholders’ meeting June 5 to vote on increasing stock from 
&2 000,000 to $4,000,000 

NEW YORK AND BROOKLYN FIRE INSURANCE COMPANIES. 


$6,000,000. V extra and a stock 


$20,000 ,000 V J Including extra dividends of 5% 


xtra div 
dividend of 


pseeV 
Nat 


| | 

Net Surp. | Dividends. 

Dec. 31 —-—- . 
1923. 1923. ; 1922. } 1921. |Last paid. 


| 
1 Captial. 
Companies. . 


|. * 
|\Par| Amount. 
—— — — 
1 $ | $ $ | | 
Amer. Alliance__|100| 1,000,000; 2,036,340) 20 20 20 jApr. 1924, 5 
sankers & Ship 100) 1,000,000) $15,471| Beg. bjus. No|v.1918|May °24, 2! 





City of New York/100| 1,000,000 725,518 12 10 10 \Jan. 1924, 6 
Commonwealth _|100 500,000 1,488 ,034 10 10 10 | Jan. 1924, 10 
Continental | 25) 10,000,000) 16,270,390, 24 22 20 |Jan. 1924, 12 
Fidelity-Phenix 25) 5,000,000 24 40 30 |Jan. 1924, 12 
Globe & Rutgers_|100) 23,500,000 20 h74 60 1 April 1924, 6 
Great American _|100/ 912,500,000 p 16 l6g 16 |April 1924, 4 
Hamilton Fire | 15 200,004 5 16 12 12 | May 1924, 4 
Hanover _| 50) €1,500,000) 1,402,101} d10 | 10 10 |Apr. '24, 2% 
Home 1100) 218,000,000) 16,483,287 18 25zr | 25 |Jan. 1924, 9g 
Mercantile _.|100|) 1,000,000) 1,200,701) 10 10 | 10 {Jan. 1924, 10 
National Liberty| 50) k1,500,000) 3,002,893) 20 20k | s22%/|Jan.1924, 10b 
Niagara Fire 50| £3,000,000) 3,733,134) (/) | 20f | 20 jJan. 1924, 8 
Northern 1100} p1,000,000) 943,490; 10 | 8 | 7 Jan. 1924, 5 
North River 25! 2,000,000} w2,582,983| n114z} 10 | 10 |June15°24,3 
Pacific Fire |} 25) 400,000) 1,116,903) 720 020 1 L5u |Apr. 22'24,59 
Queen of America|100| 03,000,000; 5,172,798) (0) (0) 35 |\Jan. 1924 (0) 
Rossia of Amer 25) 1,200,000} 1,722,078} 30 (y) 64 (|April 1924, 6 
Stuyvesant 1100 700,000 407,188) 6 1'4l| None |April ’24, 1% 
j United States 20} j2,000,000| 4,802,742) j15 | 10 | el2% May 1924, 5e¢ 

10! a21,500.000! 3.144,685'm25 |m25 m25 '\iMay °'24, 6m 


Westchester ' 








increased from $1,000,000 to $1,500,000, 
effective Jan. 101924. 5 Includes extra dividend of 2°. c Paidin Feb. and May 
1924 quarterly dividend of 5% each, increased from 2'_°% quarterly. d@ Capital in 
creased from $1,000,000 to $1,500,000. effective April 9 1923, a stock dividend of 
50° being paid April 9. e Increase due to change in dividend period. /f Niagara 
Fire Insurance Co. paid a stock dividend of 50°; on Dec. 29 1922, increasing stock 
from $2,000,000 to $3,000,000. In 1923 paid in Jan:, 10° on old capital and 8“ 

9g Capital increased from $10,000,000 to $12,500,000, a stock 
being paid to holders of record Nov. 25 1922: first dividend on new 
h Paid in 1922, 15°% each quarter and extra divi- 
: Oct., 5%. Also a stock dividend 


a Capital of Westchester Insurance Co. 


on new capital. 
dividend of 25°; 
capital, 4°7, paid in Jan. 1923. 
dends as follows: Jan., 2°; April, 3°7: July, 4° 


of 400%, increasing stock from $700,000 to $3,500,000 (effective Dec. 12 1922). 
First dividend on new capital, 5°. paid in Jan. 1923. i First dividend. j Stock- 


holders of Colonial Insurance (capital, $600,000) and United States Fire Insurance 
(capital $1,400,000) companies voted to consolidate under name of United States 
Fire Insurance Co. with capital of $2,600,000 (effective Dec. 21 1922); first dividend 
on new capital, 244° %, paid in Feb. 1923: in May 1923 2 5°~ extra; 


¢°% regular and 5 
Aug. and Nov. 1923, 2'4°% each. k Capital incrcased from $1,000,000 to $1.500,- 


000, effective Dec. 29 1922, a stock dividend of 50% being paid Dec. 291922. / Paid 
on Oct. 27 1922 a dividend of 114%, first since Jan. 1917. m Dividenas have been 
paid as follows: 5° each quarter and 1',% extra in Feb. and Aug. and 1°; extra 


May and Nov. n March 15 1923 dividena 2', %; June, Sept. and Dec., each 3°. 
o Capital increased from $2,000,000 to $3,000,000 in Dec. 1922, a 50% stock dividend 
being paid; a cash dividend of 35° was paid on new capital of $3,000,000 in March 
1923; in July 1923 and Jan. 1924 paid semi-annual dividends at the rate of 23.33% 
perannum. p Capital stock of Northern Insurance Co. increased from $500,000 to 
$1,000,000, effective Dec. 20 1923. s Two and one-half per cent extra. w Five per 
cent of this is extra. ov Paid in 1922 and 1923 5% regular each Jan. and July and 
5 extra each April and Oct.: in 1924 paid 5% regular in Jan. and 5% extra in April. 
w Includes special reserve and guaranty surplusfunds. z Capital of Home Insurance 
Co. increased from $12,000,000 to $18,000,000, a stock dividend of 50°: being paid 
to holders of record Dec. 31 1922: first dividend, 9% , paid on new capital in Jan. 1923. 
y Paid in 1922 50% cash on old stock and a stock dividend of 200% . 


May, 1924.] 
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CHANGES IN RAILROAD WAGES. 
(Concluded from page 6.) 

Board's jurisdiction. The excoriation of the Pennsylvania 
system resulted when the railroad refused to deal with the 
elected representatives of the clerks’ organization as officials 
representing employees’ organization, although the railroad 
was ready to consider them as individuals. (V. 116, p. 2693, 
2953; V. 117, p. 1849.) Judge Dickinson in the Federal 
District Court at Philadelphia, Pa., on Dec. 21 1923 dis- 
missed the suit of the Brotherhood of Railway Clerks, Freight 
Handlers and Station Employees of the Pennsylvania RR. 
to compel the company to recognize their delegates in 
conferences on wages and conditions, on the ground that 
the Federal Court had no power to enforce the decisions of 
the U.S. RR. Labor Board and that the only way the Board’s 
mandates could be carried out was in the ‘“‘court of public 
opinion.”” The Board itself, Judge Dickinson declared, 
had no power to execute its own orders, ‘and no power has 
been delegated to the courts to have the decrees carried out.”’ 
In conclusion the opinion said: 

The judgment it 'the Labor Board] may render may be acceptable to 
neither party, but each has the legal right to accept it or refuse to follow it. 
If the parties refuse acquiescence all that the Board can then do is to give 
publicity to its ruling, leaving the parties to their willingness to adjust 
the dispute under the guidance and perhaps the stress of public opinion, 
influenced, or it may be aroused, by the opinion of the Board. 

On the same grounds, Judge Dickinson in the Federal 
District Court at Philadelphia on Feb. 5 1924 dismissed the 
$15,000,000 suit brought by the shopmen’s organization 
against the Pennsylvania RR. system. (V. 117, p. 2849; 
V. 118, p. 627.) 








NATIONAL RAILWAY SERVICE CORP. EQUIP. TRUSTS 
This company was incorporated in Maryland July 29 1920 
at the instance of the National Association of Owners of 
RR. Securities (S. Davies Warfield of Baltimore, President) 
to co-operate with the [.-S. C. Commission in assisting 
the railroads of the country to finance their needs for new 
rolling stock, as permitted by the amendment to the Trans- 
portation Act of 1920. (Compare V. 111, p. 458.) 

The certificates were descriked by President Warfield 
substantially as follows (compare V. 111, p. 1661, 458, 493): 

Corporation.—A public corporation, operated without profit. The 
entire capital stock, which is nominal, has been subscribed by the National 
Association of Owners of RR. Securities and will be deposited with the 
Secretary of the Fag on ot 

Description.—The initial certificates were issued in two series, not to 
exceed $30,000,000 each, maturing in 15 years in 30 semi-annual payments. 
Six_railroads or systems (see below) were to be included. 

Class of Certificates.—The Certificates of each series are divided into 
(a) Prior Lien and (bh) Deferred Lien Certificates. ‘Trustee, Guaranty Tr. Co. 
on conditional sales basis; Bankers Trust Co. on lease basis. 

T.w.e Prior Lien Certificates are prior in lien, bear int. at rate of 7° and 
will be taken by life insurance companies and investment institutions to 
the extent of 60° of the present issue of each series 

Deferred Lien Certificates to the extent of 40% bearing in.. at 6% will 
be issued to secure the Government loans to the Service « orporation as the 
terms to eacn carrier are approved by the [.-S.  . Commission. 

Security, &c.—-The Deferred Lien Certificates are deferred both as to 
principal! and interest to the Prior Lien Certificates in the hands ov investors. 
A contingent fund and a sinking fund are provided under the trust agree- 
ments, wnich, with the carrier contracts are to be administered by the 
Corporation and the corporate trustees. As additional security to the 
Certificates, each carrier deposits with the trustee its notes for the purchase 
or rental of the equipment. 

Railroaas Included in Present Series.—The carriers which were to be in- 
cluded in one or the other of the initial series were as follows (compare V. 
113, p. 183; V. 112, p. 1144, 072, 62): 
Baltimore & Ohio RR. Minneapolis & St. Louis RR 
Chicago Rock Island & Pacific Ry. NewOrl.Tex.& Mex.(V.112.p.1144). 
Bangor & Aroostook Ry. Wheeling & Lake Erie Ry 

Certificates Issued and Outstanding. 
(a) Conditional sale basis: B. & O., N. O. T. & 

M., Bangor & Aroostook: 

Issued. 
$9,253,000 

6,179,100 


OutMar 31°24 
$7 448,000 00 
4,970,594 80 


Prior lien certificates 
Deferred lien certificates - - . 
<b) Lease basis: C. R. 1. & P., Minn. & St. Louis, 
Wheeling & Lake Erie: 

Prior lien certificates 


$7 . 888,000 
Deferred lien certificates - 


5,258,730 


$6 575,000 00 
5,129,144 34 








CONTRACTS EXECUTED AND COMPENSATION 
PAYABLE THEREUNDER. 

The United States Railroad Administration as of Sept. 15 
1920 reported the contracts actually executed by the com- 
panies and the Director-General and the compensation to 
be paid thereunder to the several roads as shown in the 
issue of this Section for Nov. 27 1920, page 6. There have 
since been some few changes. 








PERSONNEL OF INTER-STATE COMMERCE 
COM MISSION. 

This Commission, which, under the Transportation Act 
of 1920, is vested with new powers respecting rates, consolida- 
tions, securities, issues, &c., is constituted as follows: 

Henry C. Hall of Colorado, Chairman; Charles C. McChord of Kentucky, 
Balthasar H. Meyer of Wisconsin. Frank McManamy of the District of 
Columbia, Clyde B. Aitchison of Oregon, Joseph B. Eastman of Massa- 
chusetts, Mark W. Potter of New York, John J. Esch of Wisconsin, E. I. 
Lewis of Indiana, J. B. Campbell of Washington. Frederick I. Cox of New 
Jersey, with George B. McGinty of Georgia, Secretary; Alfred Holmead of 
the District of Columbia, Assistant Secretary; Thomas A. Gillis of Penn- 
sylvania, Assistant to Secretary; T. Leo Haden of the District of Columbia, 
Chief Clerk and Purchasing Agent. 








LOANS, ETC., MADE BY FEDERAL AUTHORITIES 
UNDER CONTROL ACT, ACT OF 1920, ETC. 

During the Federal control period from Jan. 1 1918 to 
Feb. 29 1920, and the guaranty period of 6 months from 
March 1 to Aug. 31 1920, and as a result of the financial 
operations called for by the Control Act of 1918, the Trans- 
portation Act of 1920 and the Act incorporating the War 
Finance Corporation, advances to a large amount were made 
to the railroads by the U. 8. Treasury, the Director-General 





and the War Finance Corporation on account of additions 
and improvements, the funding and refunding of loans and 
in the case of the Boston & Maine for reorganization purposes. 

The securities acquired on account of such advances by 
the U.S. Treasury and still held by it on recent dates were: 


(1) Obligations of $26,000,000 Held by United States Feb. 29 1924, under 
Sec. 7 of Federal Control Act of 1918. 

IS: im: CNR ag cc ehenweh $25,950,000 

50,000 


(2) Obligations of $235,570,000 Acquired by United States Pursuant to Sec. 207 
of Transportation Act of 1920 and Held Feb. 29 1924. 


cy 3 ee $525,000 | Missouri-Kansas-Texas RR- $4,750,000 
Baltimore & Ohio RR_-_-_--_- 9,000,000 | Missouri Pacific RR- _... 38,000,000 
Bangor & Aroostook RR___-_ 325,000 | Monongahela Ry- 1,900,000 
Central Vermont Ry _ -- ue 700,000 | N Y Chic & St Louis RR 1,000,000 
Boston & Maine RR__-___- 1,030,000| N Y N H & Hartford RR 64,000,900 
Chicago & Eastern Ill Ry___. 3,425,000) N Y Susq & West RR 100,000 
Chicago Great Western RR 950,000| Norfolk Southern RR ae 200,000 
Chicago Milw & St Paul Ry- 20,000,000| Pennsylvania RR_---_-- 69,100,000 
Chie Rock Island & Pac Ry. 8,000,000! Pitts Cin & St L RR-_- 18,250,000 
Delaware & Hudson Co____-_ 1,500,000 | St Louis-San Francisco Ry 3,000 ,000 
Det Toledo & Ironton RR-_- __ 700,000 | St Louis Southwestern RR- 700 ,000 
Erie RR_- < ....--- §8,750,000| Seaboard Air Line Ry 2,000 ,000 
Gulf Mobile & Northern RR-_ 480 ,000| Virginian Ry = 2,000 000 
Internat & Great Northern.. 2,400,000} Wabash Ry " 1,590,000 
Kansas Oklahoma & Gulf Ry. 1,410,000} Western Maryland Ry 2,000,000 
Maine Central RR. ew 750,090 | Wheeling & Lake Erie Ry 900,000 
Minneapolis & St Louis RR. 1,250,000 





(3) Obligations of $350,600,667 Acquired by United States Government to 
April 30 1924 Pursuant to Sec. 210 of Transportation Act of 
1920 for Loans from $300,000,000 Revolving Fund. 
Alabama Tennessee & Nor | International & Great West- 
thern RR : _...... x$489,00000| ern Ry, Receiver of-__-_-. 
Alabama & Vicksburg Ry 1,394,000 00 | Des Moines & Central lowa 
Akron Canton & Youngs- | Ry, formerly the Inter- 
town Ry : 212,000 00! Urban Ry__-_-- i 
Ann Arbor RR : x650,000 00 | Kansas City Mexico & Ori 
Aransas Harbor Term Ry_- 50,000 00 ent RR, Receiver of the_x5,000,000 00 
Atlanta Birmingham & At- Kansas City Terminal Ry 580,000 00 
lantic Ry es Lake Erie Franklin & Clar- 
Baltimore & Ohio RR ion RR 


x$194,300 00 


633,500 00 


x200,000 00 
x3 ,000 ,000 00 


x25,000 00 


Bangor & Aroostook RR- x200,000 00 | Long Island RR, The x719,000 00 
Birmingham & Northwest Louisville & Jeffersonville 
ern Ry- P peace 75,000 00 Bridge & RR_- x162,000 00 
Boston & Maine RR _.x26,705,479 00 | Maine Central RR 2,373,000 00 
Buffalo Rochester & Pitts Minneap & St Louis RR 1,382,000 00 
burgh Ry . 1,000,000 00| Missouri Kansas & Texas 


Cambria & Indiana RR_- 
Carolina Clinch & O Ry 
Central of Georgia Ry -- 


. «250,000 00 
-x10,000,000 00 
x237 ,900 00 


Ry of Texas, Receiver of 
Missouri & North Ark Ry 
Missouri Pacific RR 


x450,000 00 
3,500,000 00 
x10,071,760 00 


Central New England Ry -- 300,000 00| National Railway Service 
Central Vermont Ry x193,000 00 Corporation x11,437,830 00 
Charles City Western Ry -- 140,000 00 | New Orleans Texas & Mex- 
Chesapeake & Ohio Ry _-__-x9,097,000 00 ico Ry. x234,000 00 


Chicago & Eastern Illinois 

RR. Receiver - .. 785,000 00 
Chicago Gt Western RR__x2,685,373 00 
Chicago Ind & Louisv Ry__ x200,000 00 
Chicago Milw & St P Ry__x70,340,000 00 
Chicago R I & Pac Ry____ 9,862,000 00 
Chicago & West Ind RR__x8,000 000 00 
Cisco & Northeastern Ry_- 236 ,450 00 
Cowlitz Chehalis & Cascade 


New York Central RR x26,775,000 00 
New York New Haven & 

Hartford RR______._- «27,530,000 00 
Norfolk Southern RR- -_..x1,666,000 00 
Northern Pacifie Ry x6 ,000 ,000 00 
Pennsylvania RR x12,480,000 00 
Peoria & Pekin Union Ry _x1,799,000 00 
Rutland RR x61,000 00 
Salt Lake & Utah RR_- x1,000 ,000 00 
Seaboard Air Line Ry 15,457 ,400 00 
The Seaboard-Bay Line Co_x4,400,000 00 
Shearwood Ry 29,000 00 
Tampa Northern RR x100,000 00 
Tennessee Central Ry 1,500,000 00 
Terminal RR Association of 


Ry 45,000 00 
Cumberland & Manchester 

RR 375,000 00 
Erie RR 11,574,450 00 
Evansville Indianapolis & 


Terre Haute Ry 400,000 00 


Fernwood Columbia & Gulf St Louis ; x896 ,925 00 
RR ‘ alors x33 ,000 00} Toledo St Louis & Western 
Flemingsburg & Nor RR_- x7,250 00 RR, Receiver of x692,000 00 


Fort Dodge Des Moines & 
Southern RR a 
Fort Smith & Western RR, 
Receiver of the =e 
Gainesville & N W RR 
Georgia & Florida Ry, Re 
ceivers of 
Great Northern Ry 
Greene County RR 
Gulf Mobile & Nor RR 
Hocking Valley RR 
Illinois Central RR 
Indiana Harbor Belt RR 
x Repayments of the foregoing loans under Section 210 have been made 
to the extent shown below. 
Ala Tenn & Nor RR Corp_- 
Ann Arbor RR 
Atlanta Birm & Atl Ry 
Baltimore & Ohio RR- 
Bangor & Aroostook RR 


Trans-Mississippi Terminal 
RR Co 
Virginia Blue Ridge Ry 
Virginia Southern RR 
Virginian Ry, The 
Waterloo C F & Nor Ry 
Western Maryland Ry 
Wheeling & Lake Erie Ry 
Wilmington Bruns & So RR 
Wichita Northwestern Ry 


200,000 00 


156 ,000 00 
75,000 00 


1,000,000 00 
106 ,000 00 
38,000 00 
2,000 ,000 00 
x1,320,000 00 
x3,422,800 00 
3,460,000 00 
90 ,000 00 
381,750 00 


792,000 00 
x33,496,000 00 
x60,000 00 
1,433,500 00 
1.665.000 00 
x4,440,000 00 
x579,000 00 | 





Total $350,600 ,667 CO 


$55,000 00| Louisville & Jeffersonville 
240,000 00 Bridge & RR Co 

20,000 00}Mo Kan & Texas Ry of 
100,000 00 |_ Texas, Receiver : 60,000 00 
56,000 00 | Missouri Pacific RR . 4,602,000 00 
Boston & Maine RR 5,000,000 00 | National Ry Service Corp 1,338,090 86 
Cambria & Indiana RR 250,000 00! N O Texas & Mexico Ry- ~~ 234,000 00 
Carolina Clinchf & Ohio Ry - 10,000,000 00 | New York Central RR_---~26,775,000 00 
Central of Georgia Ry - 237,900 00 N Y N H & Hartford RR 200,000 00 
Central Vermont Ry 26,000 00; Norfolk Southern RR : 68,800 00 
Chesapeake & Ohio Ry 1,023,976 03 Northern Pacifie Ry 6,000 ,000 00 
Chicago Great Western RR 480,00000 Pennsylvania RR 12,480,000 00 
Chicago Ind & Louisv Ry 45,000 00 Peoria & Pekin Union Ry 2,000 00 
Chicago Milw & St Paul Ry 35,340,000 00 | Rutland RR A 61,000 00 
Chicago & Western Ind RR 281,000 00| Salt Lake & Utah RR- 111,700 00 
Fernwood Col & Gulf RR 8,000 00 | Seaboard Air Line Ry 500,000 00 
Flemingsburg & Nor RR 7,250 00 Seaboard Bay Line Co 318,000 00 
Great Northern Ry- 31,888,000 60! Tampa Northern RR 109,000 00 
Greene County RR ee 12,000 00 | Terminal RR Assoc of St L 896 925 00 
Indiana Harbor Belt RR_~- 579,000 00 | Toledo St Louis & Western 
Illinois Central RR__. 4,440,000 00 RR, Receiver 

Int & Gr Nor Ry, Receiver 194,300 00 Trans Miss Term RR 
Kansas City Mex & Orient | Waterloo C F & Nor Ry 

RR, Receiver eis 2,500,000 00, Western Maryland Ry 
Lake Erie Fr & Clarion RR 6,250 09 HH 
Long Island RR ae 719,000 00 Total .149,023 191 89 
The carriers which have paid into the Treasury excess earnings during 

the guaranty period, pursuant to the provisions of Section 209 (d) of the 
Transportation Act, 1920, as amended, and the amounts severally paid by 
them to the United States are as follows: 
Ahnapee & Western Railway Co 
Barre & Chelsea Railroad Co_-- — 


$15,000 00 


92,000 00 
1,000,000 00 
60,000 00 
600,000 00 


$2,940 39 
tae % 25,391 33 


Campbell's Creek Railroad Co ia tanh 3.560 52 
Carolina Railroad Co ‘ 910 78 
East Tennessee & Western North Carolina Railroad Co 10,473 42 
[fronton Railroati Co 1,932 77 
Kewaunee Green Bay & Western Railroad Co 260 50 
Lake Tahoe Railway & Transportation Co 5,004 23 


Louisiana Western Railroad Co 165 397 58 
Massena Terminal Railroad Co 7.399 i4 
South Manchester Railroad Co Z 1,079 16 
oo — ‘ . 7.350 12 
The aforesaid securities are in addition to securities re- 
ceived by the Director-General of Railroads as follows: 
Definitive Securities of Carriers Held by Director-General fay 1 1924 (Total 


$283 ,712,709). 
(a) Bonds—$28 ,570,300— 


te | 


$2: 


Mortgage bonds of Boston & Maine (Series ‘‘C,”"’ ‘“‘D"’ and **L’’) _826,989,000 
Kansas Oklahoma & Gulf Ry. (Series ‘‘A’’ and Govt. Lien) - - - - 


1,590,000 
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(b) Collateral Notes 
$319,307 ,650)— 

Ann Arbor RR : ' $525,000 
Baltimore & Ohio RR 9 ,000 ,000 
Bangor & Aroostook KR 325,000 
Central Vermont Ry 700 000 
Chartiers Sou Ry 400 000 
Chicago & Eastern Illinois RR 3,425,000 
Chicago Great Western RR_- 950 000 
Chicago Milw & St Paul Ry 20,000 000 
Chic Rock Island & Pac Ry £000 000 
Delaware & Hudson Co 500 000 
Det Toledo & Ironton RR 700 000 
Erie RR....-.. 725,000 
Gulf Mobile & Northern RR 450 000 
internat & Gt Northern RR 400 000 
Maine Central RR 750 OOO 
Minn & St Louls RR 1,250,000 


(c) 


233,530,000 (Amount of Collateral Deposited, 


$4,750,000 
3,000 ,060 


Miss Kan-Texas RR. -- 
Missouri Pacific RR 

Monongahela Ry ,900 000 
N Y Chicago & St Louis RR 1,000 ,000 
N Y NH & Hartford RR . 64,00 +000 
N Y Susq & Western RR 100,000 
Norfolk & Southern RR 200 000 
Pennsylvania RR 69,100 000 
Pitts Chic Cin & St L RR 18,250,000 
Seaboard Air Line Ry 000 ,000 
St L- San Francisco Ry 000 000 
St Louis Southwestern Ry 700 000 
Virginian RR 000 000 
Wabash Ry ,500 000 
Western Maryland Ry 000 ,6O0 
Wheeling & Lake Erie Ry 900 000 


$324 ,944,350 
.. 21,612,400 


_— 


-—xs oO 
oo b> 00 & 


~ 


te 
Reto 


Equipment Trust Obligations fof which 
have been sold or paid at maturity) 


The War Finance Corporation also aided in the financing 
during Federal control. 


Railroad Loans Made by War Finance Corporation Unpaid May 12 1924. 
Orig. Amt. Unpaid. 

Erie RR. (Collat. Ist Cons. Gen. Lien 4° , $19.- 

217,000; Gen. M. 4%, Ser. ° $% 372.000; 

Gen. M. Ser. “B."’ $440,000 
Total of all loans made to, or on account of, carriers 

in 1918-19 by War Finance Corporation $204 ,794.520 $5,000,900 
1921 N. Y. Central RR.. 
$1.400.000; Southern Ry., 
Rock Island & Pacific Ry., 


€12.768.4290 $5,009,000 


Railroad Loans Paid in Full Since Auq. 1 
$20.590.000; Chic. Ind. & Louisville RR., 

355.270; Ann Arbor RR., $59.000; Chicago 
$10.43 $39.735.279 





ASSOCIATION OF RAILWAY EXECUTIVES. 
For list of the 111 member roads and systems and names 
of Standing Committee and Law Committee, see pages 454 
and 35 of “Official Railway Guide’ for May 1924. 





SETTLEMENTS WITH INDIVIDUAL CARRIERS. 

The United States Railroad Administration reports that 
up to Feb. 27 1924 it had concluded final settlements with 
a total of 437 railroads, including 69 short lines. The pay- 
ment of these claims on final settlement was largely made up 
of balance of compensation due, but includes all other 
disputed items, as between the railroad companies and the 
Administration during the 26 months of Federal control. 
The list of railroads with which settlements have been con- 
cluded up to Nov. 14 1923 was given in the “Chronicle”’ of 
Dec. 11923. Later settlements will be found in our “General 
Investment News’? Department under the heading ‘United 
States Railroad Administration,” in V. 118, p. 1270 and 
204 and V. 117, p. 2772, 1993. 








EQUIPMENT TRUST AGREEMENTS OF JAN. 15 1920. 
Equipment trust agreements were executed early in 1920 
by some 80 leading railroad companies with the Director- 
General of Railroads and the Guaranty Trust Co. of New 
York as trustee, covering approximately $323,000,000 worth 
of new rolling stock, built and building. This rolling stock 
was ordered by the United States Railroad Administration 
during the period of Federal control of railroads and has 
been allocated to the railroad companies named below and 
accepted by them. (Compare V. 109, p. 1668, 1955, 2406.) 

The notes, while issuable from time to time as equipment 
is delivered to the roads, are all dated Jan. 15 1920, payable, 
both principal and interest, in gold of present standard. 
Each issue will mature in 15 equal installments on Jan. 15 
in each year, 1921 to 1935, both inclusive, and will bear 
interest at 6% per annum, payable semi-annually, July 15 
and Jan. 15 at the office of the trustee in New York City. 
They will be subject to redemption at the option of the 
maker prior to maturity at 103 and interest on any interest 
date after 60 days’ notice, but only as entire issues. 

The War Finance Corporation, in a statement issued by 
Managing Director Eugene Meyer Jr., on Jan. 22 1922 
announced that the Director-General had addressed a letter 
to all railroads of which the U.S. Treasury still held issues of 
equipment trust obligations no part of which had yet been 
sold by it, asking [in order to increase the salability of its 
holdings] that he be permitted to subordinate to the re- 
mainder of the issue [which remainder he might then sell] 
not alone the last five maturities, 1931 to 1935, or any one 
or more of them, but such portion of the maturities of any 


year as he might determine. The official statement said: 


The amended clause will read as follows: 

‘**Kleventh: Upon request of the holder, or holders, of all the notes 
which by their terms shall be due and payable in any year, and upon pre- 
sentation of such notes for that purpose, the trustee shall stamp thereon, 
or upon such part thereof as said holder, or holders, may designate and 
request, the following.words: 

‘*For value received and as an inducement to purchases of unstamped 
notes, the holder of this note has caused the sarne to be stamped pursuant 
to Article Eleventh of the Equipment Trust Agreement mentioned in the 
note, and, as provided in said Article Eleventh, the unstamped notes shall 
be payable in B ery and priority to the stamped notes out of any 
moneys received or collected by the Trustee under said Equipment Trust 
Agreement, upon enforcement of its rights or remedies in case of a default 
of the carrier.’ 

“For the ra. it is the poses of the Director-General, upon the 
execution of the supplemental agreements, making the amend clause 
operative, to make sales of railroad equipment trust obligations under an 
arrangement, to subordinate, on the part of the Government, approximately 





33 1-3% of the principal amount of each maturity; and the Director-General 
will be prepared to sell 66 2-3% of issues of equipment trust obligations, 
unsubordinated, at par and accrued interest to date of delivery. The 
Railroad Administration will thus retain the one-third subordinated part 
of ail serial maturities."’ 


Statement of Equipment Trust Notes Originally Issued and on Hand as ef 
May 12 1924. 


Original Still for Original Still for 
Issue Sale Issue. Sale. 
Road— $ $ Road-— $ $ 
Ala Great South-- 165,000 oo L & N (Trust 37)- 7,689,000 ._.... 
Ann Arbor. -- 790,500 193,600 (Trust 374A — °° eee 
Atch Top & 8 Fe_. 7,356,000 Maine Central__.. 1,203,000 293,700 
Atl Birm & Atl_-_- 982,500 *917,000) Michigan Central. 5,196,000 —___._-. 
Atl Coast L (Tr 4) 5,929,500 Minn & St Louis 1,512,000 369 ,600 
(Trust 4A) 450 ,000 Mo Kan & Texas- 1,261,500 309,100 
Atl Coast Line & Mo Pacifie (Tr 41) 2,601,000 635,800 
Louisv & Nash, 1,183,500 -—--.-.-..- (Trust 41A) 2,592 ,000 633 600 
Joint Lessees of (Trust 41B) 2,563,500 625,900 
Georgia RR--- (Trust 41C)__.- 2,656,500 650,100 
Balt & Ohio------ 17,800,500 -” Mobile & Ohio... 607,500 —...-- 
Boston & Maine_. 6,813,000 1,674,200 Monongahela Ry- 493 500 


Buff Roch & Pitts. 2,004,000 Morgan & King'’d. 2,601,000 


Caro Clinch & Ohio 6,210,000 Nash Chatt & St L 1,297,500 iil ie es 
Central RR of N J 5,932,500 N Y Central .- 13,840,500 ne 
Charles & W Caro 817,500 IN YNH € H. 4,438,500 1,087,900 
Ch & Ohio (Tr 13) 9,697,500 Norfolk & Western 6,885,000 —___.-..- 
(Trust 13A)__-- 1,669,500 Norfolk Southern ae 86=3—so an anon 
Chicago & Alton. 1,816,500 444,400 Northwest Pacific ie  ~eheews 
Chic & East Ilinois 741,000 180,400, Penm (Notes 1-14)-54,516,000 = —__.._. 
Chie & Northwest 9,973,500 : (Note 15) 3,896,000 #£=_..... 
Chic & West Ind_- 279.000 68,200 Pere Marquette_.10,099,500  —__...- 
Chie Burl & Quincy 6,060,000 Pitts & Lake Erie 582,000 cand 
Chic Great West 651,000 159,500 Pitts McK & Youg 2,824,500 
Ch Ind & Louisville 1,039,500 Rich Fred & Pot’c. 984,000 . 
Chicago Junction. 478,500 Rutland ee) )=3—¢(s xasuue 
Ch Milw & St Paul_ 16,444,500 4,020,500 St L-San Francisco 
Ch RI & Pacifie_- 8,117,250 | (Trust 71A) 2,844,000 695,200 
Chie 8t PM & Om 2,352,000 -| (Trust 71B) 2,860,500 699 600 
CNO& Texas Pac 957 ,000 | (Trust 71C) 2,989 500 730,400 
CCC &S8t Louis. 5,200,500 | (Trust 71D) 2,910,000 711,700 
Colo & Southern_- 1,050,000 (Trust 71E) _ 2,779,500 679,800 
Del & Hudson___- 3,981,000 | Seaboard Air Line- 1,650,000 403,700 
Det & Tol Sh Line 501,000 Southern Pacific 2814800 <eccce 
Det Tol & Ironton 844,500 Southern Railway-10,293,000 = -_-..-- 
| a eS 4,501,500 1,101,100 SpokPortl&Seattle 879 000 214,500 
FtW & DenverC. = 508,500 7 Term AssnofstL. 342,000 -._-.. 
Gr Trunk of Can 898 ,500 218,900 Texas & Pacific 2,392,560 585,200 
Gr Trunk Western 3,097,500 756,800 Tol& Ohio Central 2,172,000 —-_...- 
Great Northern... 4,294,500 —__-_..- TolSt L& Western 1,182,000 
Hock Val (Tr 32)- 1,345,500 ._| Virginian Railway 1,630,500 ------ 
Trust 32A) 1,489,500 .-----|Wabash Railway-11,331,000 #§$-....-.- 
Illinois Central__. 9,706,500 -.---.| Wash Southern... 421,500 }#...... 
Ind Harbor Belt_. eee wnt ws Wash Terminal a wedtend 
Kanawha & Mich- 1,035,000 West Maryland 856 500 210,100 
Kan City Southern 954,000 233,200 | Wheel & Lake Erie 4,587,000 1,122,006 
Kan City Terminal 187,500 eho al ——- 
Lake Erie & West. 648,000 | Total _ 346,556,750 21,261,500 


* Com lete maturities 1922 to 1935, incl., portions of which have net 
been sold. 

Note.—All other items in ‘Still for Sale’’ column are approximately 
one-third of maturities from 1925 to 1935, inclusive, stamped as to subordi- 
nation. 


UNITED STATES RAILROAD LABOR BOARD. 


This Board, created by Transportation Act of 1920, 
consists of the following: 

Ben W. Hooper, Chairman; G. W. W. Hanger, Vice-Chairman; Horace 
Baker, Edwin P. Morrow, J. H. Elliott, Samuel Higgins, W. L. McMeni- 
men, E. F. Grable and A. O. Wharton, with L. M. Parker as Secretary. 











Settlement of Accounts with Directer-General of 
Railroads. 

The following shows the account of the Director-General 
of Railroads with the carriers as of May 1 1924. It will 
be observed that out of a total of $612,789,550 securities 
acquired by the United States Government for additions 
and improvements made during the period of Federal 
control of the railroads and for loans made to them, $329,- 
076,850 have been sold or redeemed, leaving $283,712,.700 
on hand May 1 1924. Details of this latter amount appear 


on page 254. 
Definitive Railroad Securities Held by U. 8S. Railroad Administration— 
Director-General of Railroads—May 1 -1924. 

Definitive securities taken up to Nov. 1 1923 _____-- -_------ $607,914,550 
Additional securities taken up to and including May 1 1924: 


PE ON i neendeee wav auwadkacsstscewase spice ate 4,875,000 

ee eee $612,789,570 
Less—Equip. trust ctfs. sold (incl. payment of notes at ma- 

turity), $324,944,350; bonds redeemed, $266,000: pay- 

ment on funding note, $1,466,500, and receivers’ ctfs. re- ; 

FO, SSG ccucmecaectbedckaseccanxeceescasinces 329,076,850 

Definitive securities on hand May 1 1924 --__---_-------- $283,712,700 


Claims of Carriers Settled to May 1 1924. 
Total claims of carriers settled [out of an estimated $800,000 
SE ROE re $762,685,498 
Net amount paid [by U. 8.} in settlements [being 6.49% of 
aforesaid amount originally claimed]-_-__..-.-.....-------- $49,500,987 
Mileage of roads settled [out of a total of 241,194]_.___.._.--- 238,685 


The U.S. Treasury as of April 1 1924 reported: 


Total Payments by U. S. Under Sections 204, 209, 210 and 212 of Transporta- 
tion Act of 1920, Aogeeene $715,628,198 (After Repayments on 
oans from Revolving Fund) to March 31 1924. 

(a) (Sec, 204, as amended by Sec. 212) For reimbursement of deficits 
during Federal control: 
(1) Final payments, incl. partial payments previously made... $8,718,697 
(2) Partial payments to carriers as to which a certificate for 


final payment has not been received by the Treasury from the 

1-8. 0.00 irae spattered PETC AER ey ONT 350,044 
Payments due from carriers account of overcertification in I.-S. 

6A ES eee eee 47 636 


(b) (Sec. 209, as amended 


aranty in 
operating income for first 


ae Ses. 212) For = eg to railway 
at Aya. ©. —— —, ae contro: Sa 
n yments, u advances and partial paymen 
MEY MU dtecehekbcdindincenccdessandadenkombaan 311,167,550 
(2) Advances to carriers as to which a certificate for final Ba 
ment has not been received by the Treasury from the I.-S. C. 
A i a a a a 146,686,723 
(3) Partial payments to carriers as to which a certificate for final " 
payment has not been received, as stated above____...---- 47 017,922 
Payments due from carriers account of overcertification of 


i..8. ©. Comminsion certificates....................-.-« 54,898 
(c) (Sec. 210) For loans from the revolving fund of $300,000.- 
000 seoesn peevseen (after repayment of $149,015,942 on 
ee Ee Se eae 201 584,725 








z The roads to which final 


ayments have been made by the Treasury 
of the guaranty under Sec. 20 


and the ag te amounts severally paid 


to them on the guaranty including advances and partial payments previous 
lymade are as follows: 
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Abilene & Southern RR... $61,731 17, Deering Southwestern Ry- 
Adirond. & St Lawr. RR-. 10,679 7%| vel & North. RR. receiv—- 
Alabama Centr 1Ry __.-- 5.246 20| Delta Southern Ry-..__.-- 
Alabama Central RR. 933 48! Denison & Pac. Sub Ry... 
Alabama Mississippi RR., | Denver & Rio Grande RR.. 
eee 16,543 61| MReceivers......_...-- 
Alabama Northern Ry__-.- 3,196 65| Det. Bay City & West. RR 
Alabama & Vicksburg Ry 187,744 92 | Det. Gr. Hav. & Milw. RR. 


Alton & Southern RR----. 
Andalusia Fla. & Gulf Ry-_- 453 80 


Angelina & Neches Riv.RR. 15,587 33 
BE Be Piibcucnsccece 315,261 85 
Apalachicola Northern RR. 20,802 29 
Arizona Eastern RR------ 463,499 24 
Asheville & Craggy Mount- 
ed 1,224 19 
Aransas Harbor Term. Ry- 30,093 95! 
Ark. & La. Mid. Ry. receiv. 5,429 65 
Arkansas Ce ntral RR- 33, 378 31 


Atlanta & St. And. Bay Ry. 27,541 75 
Atlantic Coast Line RR... 8,131,967 40 


Atlantic Northern Ry_..-.- 1,904 43 
Atlantic & Western RR.-_- 19,338 51 
Atlantic & Yadkin Ry_-__- 64,751 33 


Baltimore & Ohio RR----- 26,072,416 08 
B. & O. Chicago Term. RR. 1,171,829 36 
Bauxite & Northern Ry--- 6,430 32 


Bennettsville & Cheraw RR 18: 319 94 
Birmingham & N. W. Ry-- 31,638 57 
Birm. & S. E. Ry. receivers 2,387 56 
Bloomsburg & Sullivan RR. 2,961 03 
Blue Ridge Ry.____..._-- 27,991 20 


Boston & Maine RR-.-..--- 11,220,615 46 
Bowden Ry 10,669 09 
Boyne City Gaylord & Al- | 

 ) aaa 63,871 17 
Bridgeton & Saco River RR. 2,995 70 
Brownwood No. & So. RR. 6,551 27 
Buffalo Creek RR. lessees _ 232,252 77 
Buffalo Rochester & Pitts- 

burgh Ry- . 1,754,864 47 
Bullfrog Goldfield eg 21,954 88 
Carolina & Northeast. RR. 17,553 99 
Carolina & Northwest. RR. 90,813 10 
Carolina & Tennessee South- 

5 Seer 4,434 82 


y 
Carrollton & Worthville RR. 
Central of Georgia Ry_-_-_- 


12,051 55 


Central Ind. Ry. receiver-- 128,173 78 
Central New England Ry-. 1,551,874 09 
Cent. N. Y. Southern RR. 48,277 25 
Central West Va. & South- 

Oe Miinctcncenenedane 8,574 89 | 


Central Vermont Ry 


1,465,148 63 


Charleston Terminal Co-_- 60,351 89 
Charlotte Monroe & Colum- 

a a a 8,597 55! 
Charleston & Western Caro- 

a ee 699,878 78 | 
Cheseapeake & Ohio Ry... 4,378,841 30 
Chesapeake Western Ry--_- 16,804 15) 
Chesterfield & Lanc. RR-- 22,194 38 


Chic. Burl. & Quincy KR--.12,288,463 98 
Chic. & Eastern Ill. RR__. 2,223,982 56 
Chicago Great Western RR. 3,332,660 60 
Chicago Junction Ry___-_-.- 1,565,319 54) 
Chicago Kal. & Sag. Ry --- 17,840 50) 
Chic. Milw. & St. Paul Ry. 23,111,528 05 | 
Chicago Palatine & Wau- 

. ar 
Chicago Peoria & St. Louis 

RR., Receivers_........ 
Chicago River & Ind. RR_- 
Chicago R. I. & Gulf Ry_- 
Chicago R.I. & Pacific Ry- 
Chicago St. Paul Minneap- 

olis & Omaha Ry 


75,000 00 
273,076 76 
7,725,578 49 


2,460,096 82 


ChicagoT.H.&S.E.Ry-.- 132,092 00 
Chicago Tunnel Co.____-_- 31,312 53 
Chicago Warehouse & Ter- 

fs ae 46 806 40 
Chic.W. Pullman& 8. RR. 27,897 87 
Chicago & West. Ind. RR. 93,038 06 


Cincinnati Burnside & Cum- 


berland River Ry_____- 1,956 53 
Cin. Ind. & Western RR_. 662,081 00 
Cincinnati Northern RR-- 25,100 41 
C.C.C. & St. Louis Ry... 3,434,91 186 
Coal Belt Electric Ry... - 17,024 11 
Colorado-Kansas Ry --.---- 3,598 56 
Colorado Springs & Cripple 

Creek Ry., Receiver_... 170,921 69 
Columbus & GreenvilleRR. 387,231 02 
Coudersport & Port Alle- 

 }) eae 3,811 18 
Cumberland & Pa. RR__-- 140,066 28 
Cumberland RR-._.___... 15,827 79 


Danville & Western Ry... 
Dayton & Union RR--.---. 


202,680 44 | 


3,923 .924 32 | 


37,548 74| Liberty-White RR., 
27,449 07) 


Detroit & Huron Ry.-.--.-.. 
Detroit & Mackinac Ry--.-. 
Detroit Terminal RR-.-.-.-.-. 
Duluth & Northeastern RR. 
Dul. South Sh. & Atl. Ry. 
Durh..n & Southern RR_. 
East & West Coast Ry -..-- 
Elberton & Eastern RR--- 
Electric Short Line Ry-_--- 
Elec. Short Line Term. Co. 
El Paso & Southwestern Co. 
Emmittsburg RR... -.-- 
Evansville & Indianap. RR. 
Fernwood Columbia & Gulf 
are 
Flint R. & Northeast. RR. 
Florida Central & Gulf Ry~- 
Fort Worth Belt Ry_-_---- 
Ft. Worth & Rio Grande Ry 
Ft. Smith Subiaco & Rock 
OE EE 
Fourche River Valley & 
Indian Territory Ry... 
Frankfort & Cincinnati Ry~ 
Frank. & Pittsylvania RR- 
Fulton Chain Ry--.-...-.-.-- 
Gainesville & N. W. an... 
Galv. Har. & 8. A. Ry-.-.-- 
Galveston Wharf Co_-_-_--- 
Georgia Fla. & Ala. Ry_-.- 
Georgia Northern Ry----.- 
Georgia So. & Florida Ry-_- 
Glenmora & Western Ry 
Grand Trunk Ry. Co. of 
Canada, account of--- 
Atlantic & St. Lawr. RR. 
Chicago Detroit & Can. 
Grand Trunk Junction 
Cinc. Sag. & Mack. RR. 
Lewiston & Auburn RR. 
Michigan Air Line Ry. 
Grand Trunk Western Ry-- 
Green Bay & Western RR- 
Gulf Florida & Alabama 
RE EEE 


| Gulf Mobile & Nor. RR--- 


Gulf Ports Terminal Ry_-.- 
Gulf & Ship Island RR_-_-- 
Gulf Tex. & West. Ry., rec- 


| Hamiiton Belt Ry..-.----- 


Harriman & Northeast. RR 
SOE Dilccuncnnsacene 
Hawkinsville & Florida 

BOUGREID BT. ccccncsess 
ll. |). jaa 
Houston E, & W. Tex. Ry- 
Houston & Shrevep. RR--- 
Hous. & Tex. Cent. RR--- 
Houston & Brazos Valley 

Ry. C20., PORIVEF.. cc ccce 
| Iberia & Vermilion 


Illinois Nortbern Ry_----.- 


Jefferson & Northw. Ry_-_- 
Kanawha & W. Va. RR-_-- 
Kanawha & Michigan Ry-- 
Kane & Elk RR- 


| Kansas City Clinton & 


Springfield Ry._..-.-.-- 
Kansas City Mexico & 
Orient Ry. of Texas_-_-_- 
Kansas City Mexico & 
Orient RR., Receiver-_- 
Kan. Okla. & Gulf Ry. 
K.O.& Gulf Ry. of Tex.) 
Kentwood & Eastern Ry 
Kentwood, Greensburg & 
Southwestern RR___.-- 
Kinston Carolina RR-_.-.-- 
Knoxville Sevierville & 
Eastern Ry., Receiver_-_ 
Lake Charles & Nor. RR-.. 
Lake Erie & Eastern RR-- 
Lake Erie & Western RR_- 
La Salle & Bureau Co. RR- 
Lawndale Ry. & Indus. Co- 
Leavenworth & Topeka RR 
Lehigh & Hudson River Ry. 
Lehigh & New England RR. 
Re- 
See 


(inel. 


7,623 67 
41,487 83 
72,392 58 
18,040 86 


1,415,453 32 


107,813 36 


1,105,433 98 


19,390 37 
116,678 28 
189,171 38 

61,296 87 
459,959 94 

70,166 99 

21,329 84 

5,856 29 

59 <t 67 


3,158 56 
1,191, 408 32 


2,497 62 
228,594 35 


71,480 05 
5,238 91 
37,015 17 
30,931 54 
251,885 67 


5,059 23 


19,413 43 
12,651 56 
16,672 36 
410 56 
17,155 31 
500,148 14 
170,742 96 
175,450 03 
7.132 37 
496 ,737 96 
391 84 


1,363,392 09 


2,171,829 18 


141,811 30 


253,684 92 
778,259 68 
4,978 O1 
425,969 75 
102,560 43 
4,051 14 
10,547 80 
6,739 89 


75,000 00 
2,942 98 
242,652 76 
28,023 39 
903,572 11 


78,658 91 
12,430 47 


1,110 23 | Illinois Cent. RR. & subs__13,689,078 57 
Chic. & Nor. Western RR-.16,533,520 55 | 


90,307 96 


| Indiana Harbor Belt RR-.-. 1,797,228 54 
541,372 69 | 


48 ,362 49 
56,183 21 
303,412 87 
1,532 22 


86,228 29 
554,715 19 
478,904 17 


302,770 22 
12,932 18 


24,067 38 
3,779 32 


22,280 07 
44,477 00 
135,404 05 
500,918 65 
375 09 
3,893 57 
6,363 85 
384,750 94 
179,461 88 


8,104 28 





Little Kanawha RR----.-.. 9,472 26 
Live Oak Perry & Gulf RR- 27.712 OR 
Long Island RR-_-__--...--- 1,628,990 54 
Lorain & W. Va. Ry-..-..-- 36,237 40 
Louisv Hend.&St.L.RR. 226,274 77 
Louisiana & Pacific Ry---- 44,511 78 


Louisville & Nashville RR-$8 ,931,061 69 


Louisville & Wadley RR 9 78 
Lufkin Hemphill & Gulf Ry. 10,851 76 
Macon Dublin & Sav. RR- 106,337 16 
Maine Central RR.-.-.--.-.-- 2,872.823 10 


Manchester & Oneida Ry - - 
Manistique & Lake Sup.RR 


5,486 80 
36 ,686 60 


Raleigh & Charleston RR-- 
Randolph & Cumb. Ry.,rec 
Rapid City Black Hills & 
WE Milinccsscecese 
Raquette Lake Ry........ 
Raritan River RR _ 
Ray & Gila Valley RR 
Rio Grande Southern RR 
Rock Island Southern abe 
Rockingham RR- 
Rome & Northern RR- 
DE Eiicaccdscoanene 
Salina har. Fai. Receivers 


Marion Railway Corp- ---- 1,570 18| San Antonio & Aransas Pass 
Marion & Ry Valley Ry_-_- Fs Ft eee 
Marion & Southern RR-_- 2,923 72|San Antonio Uvalde & Gulf 
Maryland & Penna. RR--_- >) '{_ =e 


Maxton Alma & South- 
7,406 04 
44,553 49 
2,049,827 80 


13,803 90 
20.864 90 
receiver. __-_- 34,724 00 


Meridian & Memphis Ry -- 
Michigan Central RR----- 
= & Unionville 


Midland Ry., 


Millers Creek RR-..-...--- 10,046 73 
Mineral Point & Nor. RR- 8,174 43 
Mineral Range RR-._____- 193,167 95 
Minneapolis Eastern Ry_- 19,139 63 


Minneapolis, St. Paul & 

Sault Ste. Marie Ry___- 
Minneapolis Western Ry-_. 
Minn. N. W. Elec. Ry_--- 
Mississippi Central RR--_- 
Mississippi Eastern Ry--_-- 
Mississippi River & Bonne 

; . i Sees 
Missouri Pacific RR_-_-_- 
Mobile & Ohio RR 
Monongahela Ry 
Monson RR 


5,127,467 82 
20,096 67 
3,383 00 
283,581 46 
12,994 77 


74,629 28 
-13,243 448 78 
1,930,735 85 
432,819 43 
3,268 58 


Montana Wyo. & Sou. RR. 14,090 19 
Montana & Western Ry- 7,019 21 
Montpelier & W. Riv. RR. 89,037 43 
Morenci Southern Ry 19,380 92 


Morgan’s La. & Tex. RR. & 


Steamship Co 11,077 38 


Morgantown & K’wood RR. 76,293 17 
Moshassuck Valley RR- 19,206 78 
Mount Hood RR__-- 18,095 26 
Mount Hope & Mineral RR 3,675 81 


Mount Jewett Kinzua & 
Ritervile RR 
Muncie Belt Ry...---.---- 
Nacogdoches & 8. E. RR-_- 
Nashville Chattanooga & 
St. Louis Ry.......__-. 
Natchez Col, & Mob. RR-- 
Natchez & Southern Ry-_-- 
— California-Oregon 


18,220 83 
12,661 47 
620 80 


1,543,961 30 
3.722 91 
10,998 41 


MEP SN BE a 20,719 09 

New Orleans Gt. Nor. RR. 366,555 93 
New Orleans Natalbany & 

PROBED. Bs ccccccecas 16.805 46 

New Or. Tex. & Mex. Ry-. 817,018 75 


New Park & Fawn Gr. RR- 2,071 56 
N. ¥. Central RR........ 25,282,637 82 
N. Y. Connecting RR...-.- 
New York Dock Ry_____- 
N. Y.N.H. & Hartf. RR-_14,708,406 26 


N. Y. Ont. & Western Ry. 695,010 33 
N.Y. & Penna. Ry....-... 27,579 24 
Nezperce & Idaho RR-_____ 7,274 44 
Norfolk Southern RR__--_- 1,311,700 63 
Northampton & Bath RR. 36,899 06 
Northern Alabama Ry__-_. 69,711 61 
Northwestern RR. of South 

EE IS 15,186 15 
Ocilla Sou. RR (receivers) 36,684 00 
Oil Fields Short Line RR 11,588 35 
Owasco River Ry......_.- 5,200 42 
Pacific Coast Ry......... 21,558 36 
Pacific Coast RR...... . . 32,342 79 
Paris & Gt. Northern RR 23,111 00 
Paris & Mt. Pleasant RR 81,105 81 | 
Penn Yan & Lake Shore Ry. 

receiver . .... * 3,631 66 | 
Peoria & Pekin Union Ry | 384,329 87 
Phila. & Beach Haven RR- 4,648 79 
Philadelphia & Reading Ry. 9,506,060 80 
DINIEEE escnessocens 3,239 47 


Pitts. Chart. & Yough. Ry- 
Fitts. & Shawmut RR--.-.-. 
Pitts. & Lake Erie RR---- 
Pitts. Shawmut & Nor. RR. 


140,705 12 
71,739 32 
4,275,409 14 
200,281 91 


Pontiac Oxford & No. RR. 173,700 93 
Port St. Joe Dock & Ter- 

| eres 1,410 22 
Quanah Acme & Pac. Ry_- 72,226 86 


Quincy Omaha& K.C.RR. 252,363 98 








Santa Marla Valley RR--_. 
Savannah & Statesboro Ry- 
Seaboard Air Line Ry---. 
Sharpsville RR., Receiver. 
Sioux City Terminal 
So. San Francisco Belt Ry. 
Southern Pacific Co... -. 
St. Johnsbury & L. 
St. Joseph Belt Ry._____- 
St. Jos. & Grand Isl. Ry_-- 
St. L. San Fran. & ‘Tex. Ry. 
St. Louis-San Fran. Ry_-- 
Stanley Merrill & Phillips 
Eee eer 
Staten Island R. T. Ry.-.-- 
Stewartstown RR------.-- 
Sullivan County RR---.-.--. 
Susquehanna & N. Y. RR~ 
Sylvania Central Ry 
Tallulab Falls Ry__.---.--- 
Tampa & Gulf Coast RR... 
Tampa Northern RR-.-.--- 
Tennessee Ala. & Georgia 


Tenn. Cent. RR. (receiver) 
Term. RR. Assn. of St. L_. 
Texas Midland RR-..-..--- 
Texas & New Orleans RR-_- 
Tex. & Pac. Ry., Receivers 
Texas Short Line Ry... - 
Toledo & Ohio Central Ry. 
Toledo Sag. & Musk. Ry-- 
Toledo Peoria & West. Ry. 
Tonopah & Goldfield RR 
Ulster & Delaware RR-_-_.. 
Ursina & North Fork Ry-_-. 
Toledo Angola & West. Ry- 
Tug River & Kentucky RR. 
Trans-Mississippi Terminal 
Dictcacdnrsceckeeadosee 
Union Freight RR__-..--.-- 
Union Pacific RR. Co...--. 
Account of: 
Los Angeles & 8. L. RR. 
Oregon Short Line RR. 
Ore.-Wash. RR. & Nav. 
a, Ere 
Union Stock Yards Co. of 
Ces TO) sc <ecnense 
Vermont Valley RR-.-.-.-.-- 
Virginia Ry 
Virginia Southern Ry-.---- 
Wabash Ry-.-.---.- 
Virginia Blue Ridge Ry-_- — 
Wabash Ches. & West. RR. 
Wadley Southern Ry-_---.-- 
Washington & Choctaw Ry. 


| Wash. & Lincolnton RR_-. 


Wash. & Vandemere RR . 
WatervilleRy - 

Waupaca-Green Bay Ry-- 
Waycross & Southern RR-- 


| Western Allegheny RR 
|W. Virginia Northern RR 


Wheeling & Lake Erie Ry_. 
White Sulphur & Hunters- 
EERE Pa 


| Wichita N.W.Ry receivers. 


i } are 
Winston-Salem Southb’dRy 
Wisconsin & Michigan RR~ 
Wisconsin & Northern RR- 
Wood River Branch RR . 
Woodstock Ry 


Woodworth & Louisiana Ry. 


Wrightsville & Tennille RR 
i Hl ke scnuneteanes 
York Harbor & Beach RR. 
Zanesville & Western Ry.- 


8,4 
7,195, oR 71 


22.656 71 
17,788 09 


23,685 30 
14,715 60 
104,305 19 
111,057 30 
121,536 24 
58,711 84 
8,952 11 
2,270 61 
620,646 31 
22,086 24 


556,354 39 
192,718 43 
36 ,534 07 


10,513 78 
7,424 66 


7,475,188 43 


20,374 23 
21,623 22 
8,286 69 


8,435,301 01 


79,987 78 
70,526 97 
536 ,867 32 
314,967 63 


5,385,449 76 


32,482 71 
409,823 33 


126,953 79 
49,819 02 


40,359 66 
300,499 46 


1,693,960 75 


158,367 54 
165,714 97 


2,043,041 77 


9,275 67 
619,686 90 
180,278 57 
214,104 25 

96,683 34 
314,250 00 

4,150 90 

2,507 34 

4.754 50 


186 ,950 23 
18,504 04 
374,293 41 


255,545 06 


69,780 81 
56 959 49 
165, 7. 63 
9 94 


780 11 
21,759 36 
57,767 15 

2,201 99 
9,175 61 


1,826,068 86 


2,451 02 
38,870 17 
16,011 18 

150,768 36 
12,895 61 
73,366 57 

2,372 02 

7,123 47 

2.679 93 

101,079 39 
11,007 59 
16,237 83 
48.832 28 





WOES cbkensvesa _..-$311,167,550 48 















H. M. BYLLESBY & COMPANY 


INCORPORATED 
NEW YORK CHICAGO 
111 Broadway 208 So. La Salle St. 
DETROIT BOSTON 
Dime Savgs Bk. Bldg. 14 State Street 


Investment Securities 











Bonds for Investment 


We own and offer a comprehensive list of carefully selected 
Government, Municipal, Railroad and Publie Utility 
Bonds which we recommend for investment. We shall be 
pleased to send descriptive circulars to investors on 
request. 


HARRIS, FORBES & Co 


Pine Street, Corner William 
NEW YORK 





























Need Street Cars 


How do you suppose the great bulk of the 
people in your town get about on their errands 
of business and pleasure? You may go in 


your automobile—but most people ride in 
street cars! Street cars are the links in the 
endless chain of transportation that binds 
your community together for business, social 
and industrial growth. 


Given a square deal (which is all it asks), your elec- 
tric street railway company will be a tremendous factor 
in the growth, progress and prosperity of your com- 
munity, whether it is large or small. You and all other 
citizens will act in your own interests if you make sure 
that your street railway company always has a fair 
chance to provide the kind of service your community 
needs. 

Many of the technical problems that have sur- 
rounded the development of street cars to their present 
state of efficiency have been solved by Westinghouse 
Engineering. Many more problems, apparently in- 
surmountable today, will be solved by them in the 
future. With your interest and helpful co-operation 
—and that of other citizens as well—it will always be 
possible for your community to enjoy the resulting 
economy and the increasing efficiency of the street car. 


WESTINGHOUSE ELECTRIC & MFG. COMPANY 
Offices in all Principal Cities + Representatives Everywhere 
Tune in sometime with KDKA—K YW—WBZ—KFKX 

















J. P. MORGAN 


WALL STREET, CORNER OF 


NEW YORK 





DREXEL & CO., PHILADELPHIA 


CORNER OF 5TH AND CHESTNUT STREETS 





MORGAN GRENFELL & CO., LONDON 


NO. 22 OLD BROAD STREET 





MORGAN, HARJES & CO., PARIS 


14 PLACE. VENDOME 





Securities Bought ded Sold on Commission. 


Foreign Exchange, Commercial Credits, 
Cable Transfers. 


Circular Letters for Travelers, available in all parts 
of the world, 


= 





